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2018A 2019A 2020E 2021E 2022E

FAkAN (BF L) 2,315.96 3,306.62 3,870.53 4,820.67 6,209.77

HRE (%) 37. 88% 42.78% 17. 05% 24. 55% 28. 82%
a4 AE (BH L) 268. 40 354. 31 442. 21 585. 25 766. 30
BKE (%) 100. 61% 32.01% 24.81% 32. 35% 30. 93%
ANk EE (%) 12.87% 14.82% 16. 04% 18. 31% 20. 32%
R A (L) 0. 88 1.14 1.42 1.88 2.47

PE 32.14 24. 81 19.86 15. 01 11.46

PB 4.20 3. 67 3.19 2.75 2.33

HAR B : NI F ARIERTLI

Bk A0 R 45 RAL Y STt B B R MAE XEZR



RIRILESS FAIEHFARRE P3

DONGXING SECURITIES A (603916): £ kbis A5H, #iE 04 # HE L BR

MizR: ARBFTMR

b Tl £ Bi:-BAXT FliE% Bi:-BAT
2018A 2019A 2020E 2021E  2022E 2018A 2019A 2020E 2021E  2022E
sh At 2261 3235 5499 6461 7991 FLMA 2316 3307 3871 4821 6210
Ll 249 507 2322 2651 3105 FkAE 1450 1804 2054 2561 3276
B AR K 1299 1777 2015 2377 3062 FikAle 22 31 39 48 62
A MK 37 48 56 69 89 Tk A 342 586 581 723 994
AT KA 100 84 97 109 127 F2%A 134 186 218 271 350
#® 201 187 197 246 314 ME%A 34 58 79 109 119
FAR BT 18 17 17 17 17 H R4 119 171 232 289 373
FRTAE 1274 1773 1611 1503 1395 ~AMME 35 0 115 90 90
KIARARIZH 0 0 0 0 0 Ak 0 0 0 0 0
Bl 5 7~ 924 1188 1093 998 903 EkAIH 209 464 568 744 962
AR 203 210 197 185 174 FksHl 125 0 1 1 1
HHAER T 58 52 0 0 0 Fdkix 3 4 3 3 3
x~EH 3535 5008 7110 7963 9386 #1iH & B 331 460 566 741 959
wsh Akt 1389 2257 3960 4343 5161 PifE# 61 76 94 126 163
kR 825 870 2171 2233 2616 ##)HE 270 384 472 615 796
BLA IR 346 274 675 842 1077 #HBA 1 30 30 30 30
O A 39 95 153 238 339 A& 268 354 442 585 766
—F A B 0 0 0 0 0 EBITDA 31564  619.60 755.00  959.68 1,186.5
FER RS 53 122 126 126 126 EPS () 0.88 1.14 1.42 1.88 2.47
K% 0 26 26 26 26 EEE3
A A 0 0 5 5 Pl SH®E  2018A  2019A  2020E  2021E  2022E
B &3t 1441 2380 4086 4470 5288 M EKMEA
U AR 9 237 267 297 327 FKAN 37 88% 42.78% 17.05%  24.55%  28.82%
AT A (SR 309 311 311 311 311 FRAE 26.50%  122.02% 22.64%  30.83%  29.33%
AR 1058 1071 1071 1071 1071 BEATE  100. 61% 32.01% 24.81%  32.35%  30.93%
B A 690 911 1176 1527 1987 RAIMED
V3B H o A I 2085 2391 2757 3197 3772 EAIE 37.38%  45.44% 46.94%  46.88%  47.24%
B B A P A A 3535 5008 7110 7963 9386  FAFE 11, 64% 11.61%  12.20%  12.76%  12.82%
| Rewsx 0000000 =wEsr RSN 7.59% 7.08%  6.22%  7.35%
2018A 2019A 2020E 2021E  2022F [ 12. 87% 14.82% 16.04%  18.31%  20.32%
2gEHAL -98 419 748 619 477 B H
A 270 384 472 615 796 KRR 41% 48% 57% 56% 56%
8 e 76.96  113.7  116.67  115.60 114. 63 RAKFE 1.63 1.43 1.39 1. 49 1.55
W 4% A 34 58 79 109 119 @shkE 1.48 1.35 1.34 1.43 1.49
EATHRBSE  -332  -478 -238 -363 -685 EEE
Otk & 19 56 58 85 101 &%~ A 0.74 0.77 __ 0.64 0. 64 0.72
BFEHAE -46  -194 —69 -97 97 RUKIKH 2 2 2 2 2
AN AMAET B 0 0 0 0 0 MAmKK 8.53 10. 67 8.16 6.36 6.47
K IAREA AL 0 0 0 0 0 FBRHEF
B A 0 0 0 0 0 HFRE 0.88 1.14 1.42 1.88 2.47
R EHALE 255 -70 1137 -193 73 HMAL 0.36 0.50 5.85 1.06 1. 46
A 4 e 0 0 5 0 0 HMAEF 6.74 7.70 8.88 10. 29 12.15
K I K3 o 0 26 0 0 0 RERE
R Ao 5 1 0 0 0 PE 32.14 24. 81 19. 86 15.01 11. 46
ARG Ja 44 13 0 0 0 P/B 4.20 3.67 3.19 2.75 2.33
A o A B 110 156 1816 329 454 EV/EBITD 29 54 14.80  11.47 8.75 7.02
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