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R XN 30566.84 31332.51 33235.15 35130.80
BEE (%) 6% 3% 6% 6%
JaEE A A) i 1007.13 1146.30 1654.67 2108.10
BEE (%) 149% 14% 44% 27%
EPS (/U/fk) 0.42 0.48 0.69 0.88
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4% (P/B) 1.57 1.96 1.71 1.47
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CINDA SECURITIES
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SR 2018 2019A 2020E 2021E 2022E SR 2018 2019A 2020E 2021E 2022E
ik 14,058 16,684 12,690 13,094 13,492 L3I ON 28,770 30,567 31,333 33,235 35,131
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ik By 18,787 18,064 14,717 15,071 14,798 P A3AL -122 197 235 339 432
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ROE% -22.9% 10.0% 10.3% 12.9% 14.1% EREDALER 3,890 1,061 -4,414 -751 -1,362
EPS (#t5%)(7L) -0.86 0.42 0.48 0.69 0.88 FOAEF 171 2,000 0 0 0
P/E — 15.66 19.10 13.24 10.39 1&% 5,564 669 -3,445 127 -494
P/B 1.55 1.57 1.96 1.71 1.47 FHA) 8 G -1,019 -1,034 -969 -878 -868
EV/EBITDA 9.15 7.65 8.93 7.61 6.48 PRG3R -405 1,514 -4,086 190 190
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4t R 13671072405 yuang@cindasc.com

£ [ 13691304086 zhanghuac@cindasc.com

454t EE 18610350427 tanglei@cindasc.com

£ E7 R 18340820155 weichong@cindasc.com

R EAH A 18121125183 wangliben@cindasc.com

£ R X E Ak 13681810356 wenxianglin@cindasc.com

R KEZE 13052269623 zhangsiying@cindasc.com

R * 15800476582 wuguo@cindasc.com
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R Kiw E 13023188237 zhanggiongyu@cindasc.com

K BT 13636578577 yuanxiaoxin@cindasc.com

e ER 4 13530830620 wangliuyang@cindasc.com

e IME 17727821880 wangyufei@cindasc.com
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