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TR 42847 2018A 2019A 2020E 2021E 2022E
Bl BN (F F ) 421.02 605.44 459.49 1,553.64 2,812.90
¥ KE YoY % -72.59% 43.80% -24.11% 238.13% 81.05%
)2 BB 5) A AIE (B 7 L) 4.00 41.44 96.14 419.89 849.59
¥ KE YoY% -100.17% 935.13% 132.02% 336.74% 102.34%
£A41%% 35.61% 40.76% 52.99% 58.97% 63.79%
#h Flca F ROE% 0.15% 1.14% 2.60% 10.60% 18.49%
EPS#E#) (L) 0.01 0.05 0.13 0.55 1.12
A F PIE(fZ) 1,431 138 60 14 7
4% PIB(1) 1.59 1.57 1.53 1.37 1.14
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T AFR #En A ABER $I5H A
Lt E 2018A 2019A 2020E 2021E 2022E Lt 2018A 2019A 2020E 2021E 2022E
ik 629.32 625.86 628.94 1,349.53 2,548.35 LIS IN 421.02 605.44 459.49 1,553.64 2,812.90
Nk o 124.60 445.74 494.21 1,008.92 1,989.86 =R W 271.09 358.69 215.98 637.50 1,018.51
Bk 248 0.00 0.00 0.00 0.00 0.00 b F A B e 31.69 40.35 18.38 46.61 84.39
oA 11.04 61.05 46.33 156.65 283.62 AEE R 30.95 49.00 27.57 62.15 112.52
TR 14.48 15.05 9.06 26.74 42.73 =59 4 ) 70.94 74.12 41.35 93.22 140.65
B 86.32 63.71 38.36 113.24 180.91 &g 0.00 0.00 0.00 0.00 0.00
b 392.87 40.31 40.98 43.98 51.23 W45 A -4.37 -5.49 -4.88 -4.01 -8.95
ek 3,594.60 3,593.14 3,625.02 3,659.08 3,698.24 AL K A3t -0.47 2.28 -0.48 -2.85 0.90
KA BEAIE T 0.00 0.00 0.00 0.00 0.00 AN 4.74 7.90 5.11 5.92 6.31
FRF (At) 768.36 770.09 817.37 878.54 927.17 ) 0.00 0.09 0.06 0.07 0.06
R K 2,776.94 2,765.57 2,754.19 2,742.81 2,731.43 2 F)7 25.94 94.47 166.72 727.01 1,471.27
A 49.30 57.48 53.47 37.74 39.64 SR 1.61 -0.68 -0.24 0.08 -0.08
=& 4,223.92 4,219.00 4,253.96 5,008.61 6,246.58 FAREPE ] 27.54 93.79 166.48 727.09 1,471.19
A ik 344.26 239.74 166.48 448.53 730.22 B 1344 28.81 47.15 58.27 254.48 514.92
45 9 0.00 0.00 0.00 0.00 0.00 45 -1.26 46.64 108.21 472.61 956.27
JLAT 0.00 0.00 0.00 0.00 0.00 b EE AR A -5.27 5.20 12.07 52.72 106.68
JLAT R EK 231.78 147.79 88.99 262.68 419.67 3 B B3] %F) T8 4.00 41.44 96.14 419.89 849.59
At 112.47 91.94 77.49 185.85 310.55 EBITDA 84.59 151.47 227.66 793.17 1,542.44
kA3 R e 0.00 53.47 53.47 53.47 53.47 EPS (& 4) (1) 0.01 0.05 0.13 0.55 1.12
KA 0.00 0.00 0.00 0.00 0.00
ph 0.00 53.47 53.47 53.47 53.47 B R EA BEEFA
A kAt 344.26 293.20 219.95 501.99 783.69 2itEE 2018A 2019A 2020E 2021E 2022E
Rk A A 267.28 272.32 284.39 337.12 443.80 BEE AR 42.04 80.46 136.81 611.00 1,087.28
JEY:EING N F P E 3,612.38 3,653.48 3,749.62 4,169.50 5,019.09 A9 -1.26 46.64 108.21 472.61 956.27
R Ao e AR 4,223.92 4,219.00 4,253.96 5,008.61 6,246.58 3 1B e 56.88 57.46 61.17 66.08 71.25

W 4% A 0.17 0.21 0.00 0.00 0.00

B S AH EE A HERRE -4.74 -7.90 -5.11 -5.92 -6.31
Lt 2018A 2019A 2020E 2021E 2022E TEF L) -8.81 -36.44 -26.68 82.07 70.25
20k B 421.02 605.44 459.49 1,553.64 2,812.90 E -0.19 20.48 -0.78 -3.85 -4.18

Bl (%) -72.59% 43.80% -24.11% 238.13% 81.05% BREHRER -413.55 245.70 -88.35 -96.29 -106.33
)3 BB 3] %) 4.00 41.44 96.14 419.89 849.59 TR -61.93 -117.43 -93.46 -102.20 -112.64

Bl (%) -100.17% 935.13% 132.02% 336.74% 102.34% B K 1.37 10.12 5.11 5.92 6.31
2A)% (%) 35.61% 40.76% 52.99% 58.97% 63.79% i -353.00 353.00 0.00 0.00 0.00
ROE% 0.15% 1.14% 2.60% 10.60% 18.49% EREHAAR -8.22 2.20 0.00 0.00 0.00
EPS (#7%)(0) 0.01 0.05 0.13 0.55 1.12 AR 0.00 0.00 0.00 0.00 0.00
P/E 1,431 138 60 14 7 e 0.00 0.00 0.00 0.00 0.00
P/B 1.59 1.57 1.53 1.37 1.14 A6 8.22 0.00 0.00 0.00 0.00
EV/EBITDA 67.73 37.83 25.17 7.22 3.71 A RAHE IR -378.78 329.13 48.47 514.71 980.94
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43k z % 13671072405 yuang@cindasc.com
43k 1S 13691304086 zhanghuac@cindasc.com
4k E & 18610350427 tanglei@cindasc.com
4k . 18340820155 weichong@cindasc.com
£ EHA 18121125183 wangliben@cindasc.com
AR X E Ak 13681810356 wenxianglin@cindasc.com
LR N 13052269623 zhangsiying@cindasc.com
£ = 15800476582 wuguo@cindasc.com
£ FIT AR 18516562656 sunsiya@cindasc.com
LR S 13023188237 zhanggiongyu@cindasc.com
EER P e 13636578577 yuanxiaoxin@cindasc.com
£ ER- ] 13530830620 wangliuyang@cindasc.com
e EIME 17727821880 wangyufei@cindasc.com
] wiEE 13822166842 yangshiming@cindasc.com
ey % R 15986679987 chenchen3@cindasc.com
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