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FLUHERTRAT, A& A5 ZIETI 768.31270, Flbigk 33.9%, )2

44 43.91070, FlIEK 67.6%. L+, Q4 £5F 51k 280.0 12T, Fik

WK 73.1%, JaHE4F) 23.6 120, R K 15.46 1270,

TCL &2 5 &, 20 F4A 5B 467.7 1074, Flbigk 37.6%; “4)iH 24.2

17, Bl K 151.1%. £+, Q4 25T 143.91274, Rk K 11.8%,

% F)E 18.6 1070, FRLIE KA 10.5 107T; 12 B 2w & 4 F) R 1k 5] 29 13%.
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> BT EBRMELREPIREFHE, 238 Qb4 LG, RiE
Witsview #3827, W& E & £ AR T TV @HMHE K LK 18%-20%.
FlEF, 28 F 2010 A TRREFTAROTFTEAZETH R, AT, &
M RN K 73.1%, JAEEFLZREIE K, EAERAE
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Wk 305 77 T oRE T RIS K. RIE, HFoNZ 2R PAL S —F Y
ERE, Witk 710 Z-F 7 KegF = e K. 21 SRR Z a8k
#it 43%. PRTFE, T3 LG T HLARKX, £ 20 Fa937 ¥ ks
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FEM ST 2019A 2020A 2021A 2022E 2023E
Z kBN (L) 750.78 768.30 1250.11 1502.87 1812.01
#¥ % Yoy -33.82% 2.33% 62.71% 20.22% 20.57%
)2 8, B8] AT (L) 26.35 44.21 107.88 127.60 156.90
¥¥K £ Yoy -25.57% 67.79% 144.02%  18.27% 22.97%
ERIES 11.64% 13.78% 20.11% 19.93% 20.27%
A% ROE 8.70% 13.77% 27.65% 25.67% 28.65%
EPS(##)(7T) 0.19 0.32 0.77 0.91 1.12
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7= Ak ¥ 4540 FIE & #4540
LR 2019A  2020A 2021E 2022E 2023E EE 2019A 2020A  2021E 2022E 2023E
itk 48156 656.88  764.89  1,041.68 1,124.49 FLEBN 75078 768.30 1,250.11 1,502.87 1,812.01
iR N 186.48 217.09 212.36 366.11  307.81 Bk A 663.37 662.42 998.73  1,203.41 1,444.70
Bk Z A 2.29 5.96 9.69 11.65 14.05 T AA AW 3.31 3.01 4.89 5.88 7.09
s
FLBR K 83.40 12558  204.32  245.64  296.17 HEFA 2857 8.87 14.43 17.35 20.92
TR 2K 3.64 13.56 20.44 24.63 29.57 e 18.95 23.70 3857 46.37 55.90
ey 56.78  88.35 101.45 13558  154.76 LT 33.97 44.03 71.64 86.12 103.84
£t 148.96 206.36  216.62  258.07 322.14 4% Al 12.49 2357 30.65 29.79 30.96
R K~ 1,166.89 1,922.20 2,014.23 1,957.24 2,054.17 BAEB KA 823 576 -11.22 -10.33 -11.79
RIBABALIT 171,04  240.47 24047 24047  240.47 BIRFIE 3443 3254 28.70 30.37 34.03
BZ% 7 (& 45459 928.30  1,007.97 1,071.98 1,190.52 . 7.16 12.92  3.75 4.75 1.79
i) &
R # = 56.85  100.54  95.59 91.03 86.89 Z A1 39.94 5393 134.88 15941  196.20
H A 48351 652.80 670.20 553.77  536.29 FAIMLE 0,79 3.75 6.12 7.36 8.87
=&t 1,648.45 2,579.08 2,779.12 2,998.92 3,178.66 FH &5 40.73 57.68  141.00 166.77  205.07
A AR 43058 710.17  844.60 917.02  1,079.06 FrAgAt 3.98 6.70 16.47 19.48 23.96
43 B4 120.70 122.64 213.76  192.29  258.26 %) 36.75 50.98 12453  147.28  181.11
JLAT F 9 17.20  47.26 71.25 85.85 103.06 VHMBARE 1040 6.77 16.65 19.69 24.21
AT R K 115.49  164.69 24830  299.19 359.18 J3BENE) B 2635  44.21 107.88 127.60 156.90
FIH
At 177.19 37558  311.29  339.69  358.56 EBITDA 139.78 190.88 284.31 31548  358.58
kA4 579.04 96835  919.21  931.07  939.25 EPS (%4 0.19 0.32 0.77 0.91 1.12
“F)(T)
Ktz 385.12 73589 73589 73589  735.89
At 193.92 23245 18331  195.18  203.36 RERER #4540,
Rifedit 1,009.62 1,678.51 1,763.81 1,848.09 2,018.31 S HE 2019A 2020A  2021E  2022E  2023E
VM ARG 33771 55949  576.14  595.82  620.03 ZEEHAE 11490 16698 280.54 24250  265.81
)23 HNE) BEA301.12 341.08  439.17  555.01  540.32 %) 36.58 50.65 12453  147.28  181.11
[
RAAEARAARB 164845 2579.08 2779.12 2998.92 3178.66 A7 18 e 82.72 105.45 112.66  118.92  122.56
W 4% ) 16.33 2775  30.65 29.79 30.96
o P -0. -34. -32. -28. -30.
B P ERRE 0.40 34.43 -32.54 28.70 30.37
LSRR 2019A  2020A 2021E 2022E 2023E TEREEIH 1375  -5.39 47.72 -28.17 -39.25
T BN 75078 768.30  1250.11 1502.87 1812.01 e -0.05 21.07 -6.31 5.05 4.47
A (%) -33.82% 2.33% 62.71%  20.22%  20.57% BEESHAAL -317.32 -387.74 -166.26 -35.74 -193.82
i
)3 BB FA2635  44.21 107.88  127.60  156.90 Ak 23559 -363.40 -328.69 -66.05  -223.21
i '
Fltb (%)  -2557% 67.79%  144.02% 18.27%  22.97% e EIT 607.89 221.18 327.78  16.14 -3.64
0, 0, 0, 0, 0, - - -
Lg% () 1164% 1378% 20.11% 19.93%  20.27% oy 689.61 -24552 -165.34 14.17 33.03
ROE% 8.70%  13.77% 27.65% 25.67%  28.65% FREFHAA 11951 22865 -119.01 -53.01 -130.30
7
EPS (#75) (%) 0-19 0.32 0.77 0.91 1.12 TR -15.51  -274.05 9.79 11.76 171.59
P/E 48 28 12 10 8 (i 0.17 492.35 -169.70  10.01 6.29
. 2 2 1 1 1 FATAERAL -12.49 257.05 -40.43  -4155  -202.55
&
1356  12.71 8.26 7.40 6.72 AisdAn -82.91  7.89 -4.73 153.75  -58.30
EV/EBITDA AR A

1
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%, BERRTARKFRMEE, &5 FFFHRATLMALZE, ARERMEFIMT
2, AEFFIRBN T RTFksk, RS RE N4 XA LT & IC vndkay
KRN, CWBh % RFFIRNE FHaRL. 2017 & K-P#iEk, 2018 FARFIEA,
2020 FAunAF RIS, ERFATLGRFoMIF., ATERARE R 19 FHME 0 T/7LE 3
4 18119 4 (KERIRY wF4TLE 2/3 4; 18194 (A4 £) wF4TLH 3/2 4,

FrEF, ARKRFME, 2018 FANGHIER, 2020 FhonNfzRiER, &&FFH"

RI2=:38

2 &k, Liitatt

E&akild, 2020 Fho NfZRIER, B EH T ET Zdbik,

FHE, BB KRFRFIEME, 2020 FhAiZikiiEk, AEEFITLHR,

HADsHERKRA
B3, B4 FAL R4S
HHE G FhAkA 13911026534 hangiuyue@cindasc.com
43k TR 13520816991 bianshuang@cindasc.com
463k x| R e 13816799047 liuchenxu@cindasc.com
dedb R £ 18618460223 gushijia@cindasc. com
43k ki 18340820155 weichong@cindasc.com
43k P A2 18506960410 quejiacheng@cindasc.com
43k AR TR AE. 13051504933 giliyuan@cindasc.com
eREE EH A 18121125183 wangliben@cindasc.com
AR I AR 18516562656 sunsiya@cindasc.com
EER * 15800476582 wuguo@cindasc.com
L3 [/ E5 3 13023188237 zhanggiongyu@cindasc.com
S M F2. 15618358383 guopengcheng@cindasc.com
LS EF 3/ 13122616887 liruolin@cindasc.com
e E ER-A ] 13530830620 wangliuyang@cindasc.com
L) %R 15986679987 chenchen3@cindasc.com
i EIME 17727821880 wangyufei@cindasc.com
£ AFE 18927445300 jiangkaiwen@cindasc.com
i 2] 4 13229465369 yanna@cindasc.com
) £ 13032111629 jilaoyang@cindasc.com
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BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
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Im Kk BT RIERBR, RABBRZHRAARS, il —ERRFEREOR BRI RE R, FRIEESRGET
3B H KT AIAA

VLR ER
BB AT B F BRI Py
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RIS R e Ak 0 7R 300
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Mo
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