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> BAIRRGZFRL: RANFUTAE) 2020-2022 F8 kA5 #]iA 3] 173.81. 209.92. 234.75 17, RlHIEK 14.9%.
20.77%. 11.83%, V335 3) iE AR 6% F)iH 5% 4 16.47. 20.72. 23.86 /27T, F) gk 37.85%. 25.76%. 15.15%,
2020-2022 4% EPS #-#1i£%) 0.61 7L, 0.77 LA= 0.88 /L. T 2020 444 PE 4 1112, 4F “EN” iF4K.
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ESS S INCE TS 13,684.75 15,127.84 17,381.72 20,992.40 23,475.28

¥ K E YoY % -0.88% 10.55% 14.90% 20.77% 11.83%

)2 & B3] A A)E (T 7 L) 668.13 1,195.18 1,647.58 2,071.92 2,385.80

EKE YoY% 102.54% 78.88% 37.85% 25.76% 15.15%

EHF% 19.82% 25.86% 25.26% 26.30% 26.17%
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T AFR #En A ABER L5 BB
Lt 2018A 2019A 2020E 2021E 2022E it 2018A 2019A 2020E 2021E 2022E
Dk 6,859.29 8,470.55 11,311.47 13,215.81 15,204.37 LIS IN 13,684.75 15,127.84 17,381.72 20,992.40 23,475.28
ik v 2,343.43 3,812.30 4,393.33 5,374.38 6,680.78 YW 10,971.84 11,216.10 12,990.97 15,471.17 17,331.45
Bk 248 206.41 1.20 1.37 1.66 1.86 2 b F A B A 67.39 73.89 86.56 104.54 116.90
LR 1,469.86 1,565.24 1,798.45 2,172.03 2,428.93 AEE R 869.17 1,014.20 1,143.72 1,381.30 1,544.67
TR 141.33 175.86 203.69 242.58 271.75 %30 % 365.95 592.11 572.57 691.51 773.30
B 2,271.04 2,229.46 2,582.26 3,075.26 3,445.03 L T A 230.59 319.76 367.40 443.72 496.20
i 427.22 686.48 2.332.37 2.349.90 2.376.03 W45 A 288.43 251.72 302.15 463.96 418.60
ek 8,428.91 9,406.78 8,723.41 10,645.83 13,107.04 IRALAR & A3t 229.96 400.55 138.76 194.02 204.51
KA BEAIE T 231.92 429.82 429.82 429.82 429.82 R AN 41.59 51.30 36.14 43.01 43.48
B &%= (431) 6,358.54 6,407.15 5,929.39 7,075.61 9,134.16 A4 31.99 24.56 29.78 28.69 29.24
I H 586.65 474.05 344.63 238.81 148.78 & b A5 735.01 1,335.38 1,845.51 2,313.89 2,662.36
H A, 1,251.80 2,095.75 2,019.57 2,901.59 3,394.27 Bk sk -12.44 -12.89 -16.32 -13.59 -13.60
K= 15,288.20 17,877.33 20,034.88 23,861.64 28,311.42 )58 4 A 722.56 1,322.49 1,829.18 2,300.30 2,648.76
ARtk 8,434.07 8,466.73 9,003.70 9,758.54 10,322.51 FAFHL 65.63 131.30 181.60 228.37 262.97
45 9 3,564.45 3,687.47 3,687.47 3,687.47 3,687.47 A8 656.94 1,191.19 1,647.58 2,071.92 2,385.80
JLAT ZHE 1,860.28 1,676.09 1,941.32 2,311.95 2,589.95 VHIE AR B -11.20 -3.99 0.00 0.00 0.00
JLAF R 1,824.39 1,579.03 1,828.90 2,178.07 2,439.97 V3 B BN 3] A 668.13 1,195.18 1,647.58 2,071.92 2,385.80
H b 1,184.94 1,524.13 1,546.00 1,581.04 1,605.13 EBITDA 1,772.21 2,360.23 2,851.78 3,445.30 4,021.44
e A3 i 536.59 2,001.24 2,001.24 3,001.24 4,501.24 EPS (% )(70) 0.25 0.44 0.61 0.77 0.88
K AtE 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 BARER BEEFA
#fxAit 8,970.66 10,467.97 11,004.94 12,759.78 14,823.76 it A 2018A 2019A 2020E 2021E 2022E
Rk A A 9.06 341.50 341.50 341.50 341.50 BEEDNLA 1,998.90 2,008.76 2,540.12 2,996.53 3,587.80
V3 B BR8] B R AR G 6,308.48 7,067.86 8,688.44 10,760.37 13,146.16 Z A 656.94 1,191.19 1,647.58 2,071.92 2,385.80
Rtk R AR 15,288.20 17,877.33 20,034.88 23,861.64 28,311.42 I VB A 817.48 779.39 755.16 850.09 1,019.40
W43 JF) 232.17 258.36 267.43 294.91 353.28
A 2018A 2019A 2020E 2021E 2022E TEF L) 105.70 -690.58 -205.87 -331.71 -278.93
2k B 13,684.75 15,127.84 17,381.72 20,992.40 23,475.28 e 220.37 521.71 111.95 154.33 151.74
Bl (%) -0.88% 10.55% 14.90% 20.77% 11.83% BREDHALRA -170.02 -1,363.40 -1,664.66 -2,720.57 -3,428.13
)3 B, B3] 4 )i 668.13 1,195.18 1,647.58 2,071.92 2,385.80 TR H -475.68 -1,206.30 -1,700.79 -2,763.58 -3,471.61
Bl (%) 102.54% 78.88% 37.85% 25.76% 15.15% KRR 320.89 -51.64 36.14 43.01 43.48
A (%) 19.82% 25.86% 25.26% 26.30% 26.17% A -15.23 -105.46 0.00 0.00 0.00
ROE% 10.89% 17.87% 20.91% 21.31% 19.96% EREDAER -1,509.73 584.07 -294.44 705.09 1,146.72
EPS (#7%)(0) 0.25 0.44 0.61 0.77 0.88 A 134.78 604.74 0.00 0.00 0.00
P/E 26 15 1 8 7 FEE -880.27 1,285.60 0.00 1,000.00 1,500.00
P/B 2.75 2.45 1.99 1.61 1.32 A BB G 368.12 399.09 294.44 294.91 353.28
EV/EBITDA 12.35 9.89 8.19 7.07 6.43 R 337.79 1,262.41 581.02 981.05 1,306.40
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AERN AR 13911026534 hangiuyue@cindasc.com
14t EE 18610350427 tanglei@cindasc.com

4e 3k A 13520816991 bianshuang@cindasc.com
43 E7 R 18340820155 weichong@cindasc.com

4e b X R A6 13816799047 liuchenxu@cindasc.com
43 JER AT AE 18618460223 gushijia@cindasc. com
LREH EAHAR 18121125183 wangliben@cindasc.com
£ FIT AR 18516562656 sunsiya@cindasc.com

R *H 15800476582 wuguo@cindasc.com

£ KITE 13023188237 zhanggiongyu@cindasc.com
LR e A2 15618358383 guopengcheng@cindasc.com
R FFak 13122616887 liruolin@cindasc.com
LHdh I@Mm 13530830620 wangliuyang@cindasc.com
) 4 & 15986679987 chenchen3@cindasc.com
i ERE 17727821880 wangyufei@cindasc.com
£ WiEZ 13822166842 yangshiming@cindasc.com
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