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T EM 5447 2018A 2019A 2020E 2021E 2022E
Bk BN (T 7 ) 13,684.75 15,127.84 17,084.72 19,066.40 22,807.03
¥ K % YoY % -0.88% 10.55% 12.94% 11.60% 19.62%
)2 B RN 3) 4 A)IE (8 7 L) 668.13 1,195.18 1,419.94 1,747.03 2,141.79
¥ K% YoY% 102.54% 78.88% 18.81% 23.04% 22.60%
EAE% 19.82% 25.86% 24.00% 25.71% 25.38%
# Pl % ROEY% 10.89% 17.87% 18.29% 18.72% 18.99%
EPS(#:%) (L) 0.25 0.44 0.53 0.65 0.79
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ik 6,859.29 8,470.55 11,079.29 12,266.68 14,312.30 ESTTTON 13,684.75 15,127.84 17,084.72 19,066.40 22,807.03
Nk o 2,343.43 3,812.30 4,193.35 4,906.79 5,927.53 ESIY 10,971.84 11,216.10 12,985.14 14,164.09 17,018.60
Bk 248 206.41 1.20 1.35 1.51 1.80 B b FEA B Ao 67.39 73.89 85.08 94.95 113.57
JL K 1,469.86 1,565.24 1,767.72 1,972.76 2,359.79 A& TE A 869.17 1,014.20 1,124.17 1,254.57 1,500.70
TR 141.33 175.86 203.60 222.09 266.84 =59 4 ) 365.95 592.11 562.79 628.06 751.28
A% 2,271.04 2,229.46 2,581.10 2,815.44 3,382.84 BEE A 230.59 319.76 361.12 403.01 482.07
E:&t0) 427.22 686.48 2.332.19 2.348.10 2.373.49 W 45 ) 288.43 251.72 301.45 461.91 421.45
FRHF~ 8,428.91 9,406.78 8,723.36 10,644.39 13,105.29 BALAR KAt 229.96 400.55 138.11 178.34 200.60
K BRI A 231.92 429.82 429.82 429.82 429.82 FFHANH 41.59 51.30 36.14 43.01 43.48
B %= (Ait) 6,358.54 6,407.15 5,929.39 7,075.61 9,134.16 ot 31.99 24.56 29.78 28.69 29.24
R K 586.65 474.05 344.63 238.81 148.78 2 F)7 735.01 1,335.38 1,592.77 1,953.18 2,391.46
A 1,251.80 2,095.75 2,019.52 2,900.15 3,392.52 Bk Sk & -12.44 -12.89 -16.32 -13.59 -13.60
&=t 15,288.20 17,877.33 19,802.66 22,911.07 27,417.59 F)9 45 722.56 1,322.49 1,576.45 1,939.60 2,377.86
sl R Ak 8,434.07 8,466.73 8,999.12 9,360.50 10,225.24 B A3#L, 65.63 131.30 156.51 192.56 236.07
52 I 3,564.45 3,687.47 3,687.47 3,687.47 3,687.47 45 656.94 1,191.19 1,419.94 1,747.03 2,141.79
JLAT E A 1,860.28 1,676.09 1,940.45 2,116.63 2,543.19 VR AEB A -11.20 -3.99 0.00 0.00 0.00
JLAF IR 1,824.39 1,579.03 1,828.08 1,994.06 2,395.93 V3 B3] 45 H 668.13 1,195.18 1,419.94 1,747.03 2,141.79
A 1,184.94 1,524.13 1,543.12 1,562.35 1,598.65 EBITDA 1,772.21 2,360.23 2,599.04 3,084.60 3,750.54
FARE RAx 536.59 2,001.24 2,001.24 3,001.24 4,501.24 EPS (%) () 0.25 0.44 0.53 0.65 0.79
K&K 449.92 1,904.08 1,904.08 2,904.08 4,404.08
ph 86.66 97.16 97.16 97.16 97.16 B R EA BEEFA
#fxAit 8,970.66 10,467.97 11,000.36 12,361.75 14,726.48 2itEE 2018A 2019A 2020E 2021E 2022E
Rk A A 9.06 341.50 341.50 341.50 341.50 BEE AR 42.04 80.46 136.81 611.00 1,087.28
)2 & 8] I R AR 6,308.48 7,067.86 8,460.80 10,207.83 12,349.62 %A -1.26 46.64 108.21 472.61 956.27
R Ao e AR 15,288.20 17,877.33 19,802.66 22,911.07 27,417.59 3 1B e 56.88 57.46 61.17 66.08 71.25
W 45-3% Al 0.17 0.21 0.00 0.00 0.00
Ty EE A HERRE -4.74 -7.90 -5.11 -5.92 -6.31
LB 2018A 2019A 2020E 2021E 2022E TERELD -8.81 -36.44 -26.68 82.07 70.25
20k B 13,684.75 15,127.84 17,084.72 19,066.40 22,807.03 E -0.19 20.48 -0.78 -3.85 -4.18
Bl (%) -0.88% 10.55% 12.94% 11.60% 19.62% BFEDHRALR -413.55 245.70 -88.35 -96.29 -106.33
)3 B, B3] 4 )i 668.13 1,195.18 1,419.94 1,747.03 2,141.79 FAR I -61.93 -117.43 -93.46 -102.20 -112.64
Rl (%) 102.54% 78.88% 18.81% 23.04% 22.60% KR 1.37 10.12 5.11 5.92 6.31
2A)% (%) 19.82% 25.86% 24.00% 25.71% 25.38% i -353.00 353.00 0.00 0.00 0.00
ROE% 10.89% 17.87% 18.29% 18.72% 18.99% ERFEDAER -8.22 2.20 0.00 0.00 0.00
EPS (#7%)() 0.25 0.44 0.53 0.65 0.79 AR 0.00 0.00 0.00 0.00 0.00
P/E 20 11 9 8 6 FEE 0.00 0.00 0.00 0.00 0.00
P/B 2.13 1.90 1.59 1.32 1.09 T8 8.22 0.00 0.00 0.00 0.00
EV/EBITDA 10.15 8.25 7.49 6.63 5.85 AT HE o -378.78 329.13 48.47 514.71 980.94
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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
£ e 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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