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KB AR R AT k7 AR TR R A0 B A TR
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LR N ONC AN 312.31 335.10 440.26 595.84 790.81
o R AR, #K % YoY % ‘ 13.78% 7.30% 31.38% 35.34%  32.72%
2Lt E Ak ) 2020.09.18 Va2 BB aE) & AE(E ) 53.51 66.17 99.15 129.15 171.29
S ZERLGERIL, THEFE ¥K % YoY% 12.70% 23.65% 49.84% 30.25%  32.63%
AIIRA) 2020.10.26 ERUEIT) 37.75% 39.75% 37.60% 38.79%  39.83%
RN ROEY% 20.67% 14.16% 7.32% 8.78% 10.54%
EPS(#%)(7L) 0.63 0.78 0.88 1.14 1.52
0w WA % PIE(1Z) 127.70 137.70 91.90 70.55 53.20
13 3K IE A BEAY A PR B X i
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CINDA SECURITIES
= R A ¥ A5 H A A FE & $B15HH A
LA 2018A  2019A 2020E 2021E 2022E 2R 2018A 2019A  2020E  2021E  2022E
R 326.82  526.85 1,311.82 1,347.39 1,565.97 LT SION 312.31 33510 44026 595.84  790.81
Nk 148.31 33447 1,060.12 1,019.49 1,146.82 RN 194.40 201.89 27473 36472  475.83
FLCEAE 31.74 0.00 32.76 34.97 35.09 B A AL AR A 1.89 1.98 1.77 2.42 3.21
o 79.28 78.58 102.90 138.71 181.86 A& %A 3.48 4.40 4.83 6.58 9.52
FRATIRR 2.60 3.24 4.41 5.85 7.63 TERA 1336  9.97 1340 2410  30.40
Py 62.82 64.33 88.15 16.62  152.42 BHE e 46.92 4778  61.72 89.48  117.97
£ 2.08 46.24 23.48 31.75 42.15 4% 235  -3.61 -8.04 1199  -11.37
FERBDE* 23.17 19.92 149.66 265.06 243.60 AR K At 1.51 -4.35 -5.59 -7.24 -8.88
KA RRARIE S 0.00 0.00 0.00 0.00 0.00 EL & & 0.00 0.00 2.00 10.00 10.00
B~ (Ait) 16.53 17.73 111.75 207.89  205.84 -2} 5.01 -5.68 6.71 0.41 -2.86
R 0.06 0.00 9.03 17.16 15.44 b 58.10 71.36 106.16  138.18  181.26
-2 6.57 2.19 28.88 40.01 22.31 B 0.92 1.43 1.88 255 3.38
xE&H 349.99  546.78 1,461.49 1,612.45 1,809.57 F19H & B 59.01 7279  108.05 140.73  184.64
A AR 89.84 77.72 105.13 139.86 182.82 FTAFAL 5.50 6.62 8.89 11.58 13.35
2 AR 0.00 0.00 0.00 0.00 0.00 ##)i8 5351 66.17 9915  129.15  171.29
AT 24 27.39 20.40 27.76 36.85 48.08 IS ET 0.00 0.00 0.00 0.00 0.00
LA 29.11 21.58 29.36 38.98 50.85 V2 BN 4FE 5351 66.17 9915  129.15  171.29
E- ) 33.35 35.75 48.01 64.03 83.89 EBITDA 61.76 7467  100.74  139.85  194.40
kA fi Ak 1.30 1.73 1.73 1.73 1.73 EPS (% 4)(7L) 0.69 0.78 0.88 1.14 1.52
I 0.00 0.00 0.00 0.00 0.00
Sl 1.30 1.73 1.73 1.73 1.73 ReAEh B FF A
R it 91.14 79.46 106.87 141.60 184.56 2R 2018A 2019A  2020E  2021E  2022E
AL 71 2 Bt 5 5
Y HBAERE 0.00 0.00 0.00 0.00 0.00 BEEHAER 3589 49.75  58.12 76.93  122.71
Ja BN AR A 258.85  467.32  1,354.62 1,470.85 1,625.01 %A 5351 6617 9915 12915  171.29
R IR ARA A 34009 54678 146149 161245  1809.57 e el 275 188 073 1110  21.12
W43 0.00 0.00 -8.04 1199  -11.37
EFEHRE -0.96
S B S BE A 0.00 0.00 -2.00 -10.00
LA 2018A 2019A 2020E 2021E 2022E TEFLEE 2105 -17.31  -33.39  -4329  -50.42
ESI NN 31231 33510  440.26 595.84  790.81 #e 0.68 -0.99 1.67 1.95 2.08
A (%) 13.78%  7.30%  31.38%  35.34%  32.72% HEEDAER 852 404 -12865 -116.63  10.39
DEY-E= IR F P 53.51 66.17 99.15 12915  171.29 Hk 852  -9.04 -12894 -136.94  -10.00
A (%) 12.70%  23.65%  49.84%  30.25%  32.63% KL 16.63  0.00 5.00 -3.75 0.31
2AE (%) 37.75%  39.75%  37.60%  38.79%  39.83% E:) -16.63  5.01 -4.71 24.06 20.07
ROE% 20.67%  14.16%  7.32% 8.78%  10.54% EREHALER -19.28 14192 796.18  -0.93 -5.76
EPS (37)(7) 0.63 0.78 0.88 1.14 1.52 B AL 0.03 150.01 807.98  12.91 17.13
P/E 127.70  137.70 91.90 70.55 53.20 R -1.44 0.44 0.00 0.00 0.00
P/S 38.53 35.91 27.33 20.19 15.22 F A8 R E 2.35 3.61 -1.88 -0.93 -5.76
EV/EBITDA 13316 12086 11944 8604  61.90 AERAHAR 810 187.63 72565 -4063  127.33
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BRI ARG IR 19 FHMELFTLF 3 4; 18/19 F (Rhk) ©F/70% 2/3 4,
18/19 F (&4£) £F4T4#% 3/2 &,

F0F, XXKFHME, 2018 FhABGEHIEHRK, 2020 FAFRIER, #HEFFHRE L,
XER, LA FEmeakmt, 2020 FhAiZRiik, RAEEETF T bit,

FAKE, PR KFRZIREME, 2020 FmAFRIER, HAEFEFIKZ L4,

HAsHERKRA
R 3% B4 FA R4S
HHEER FhAKA 13911026534 hangiuyue@cindasc.com
43k TR 13520816991 bianshuang@cindasc.com
43 X RAE 13816799047 liuchenxu@cindasc.com
A R B £ 18618460223 gushijia@cindasc. com
43k kP 18340820155 weichong@cindasc.com
43k = 18506960410 quejiacheng@cindasc.com
43k AR 4E. 13051504933 giliyuan@cindasc.com
AEN IHA 18121125183 wangliben@cindasc.com
R I AR 18516562656 sunsiya@cindasc.com
L E % 15800476582 wuguo@cindasc.com
LS [/ E5 3 13023188237 zhanggiongyu@cindasc.com
LY M #2. 15618358383 guopengcheng@cindasc.com
L3 EF 3/ 13122616887 liruolin@cindasc.com
e E ER-A ] 13530830620 wangliuyang@cindasc.com
i %R 15986679987 chenchen3@cindasc.com
i EIRE 17727821880 wangyufei@cindasc.com
£ AFE 18927445300 jiangkaiwen@cindasc.com
A 2] 4 13229465369 yanna@cindasc.com
) ¥ 13032111629 jiaoyang@cindasc.com
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WA A
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B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEAZRAER KB 5 AMETREL ., F4 BN TR — R AT LARE, SRAFXIERTRR B 4584,

BAEMERAT, RAMRET R LRITELGELF TR BRIHET A LT EN, WEAFEDE P FRGET DR, W 5RILR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
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. AL R TR RERIER G K E ARSI R PR ILT I
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R Bete R

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
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AARE T ATRIE AR — R AP M E KA K @A LR RAHHE, BAH R Y ARE F a015 BAe LT IR 5 iR 4%,
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