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CINDA SECURITIES

7= Ak BA5H T FlE & 15 H KA
LR 2019A  2020A 2021E 2022E 2023E EE 2019A 2020A  2021E 2022E 2023E
itk 3346.06 3960.03 6460.19 9517.83 10539.51 FLEBN 329317 4,331.98 6,427.20 9,292.50 11,790.19
iR N 1519.22 2013.76 3866.31 5857.37 5868.27 Bk A 2,503.36 3,047.54 4,136.05 5,711.79 7,170.86
Bk Z A 0.00 8.33 12.35 17.86 22.66 TUHAEBW 3480 3489  51.77 74.85 94.97
s
FLBR K 636.53 939.00 1153.31 1667.47 2115.66 HEFA 76.30 61.04 123.36  178.36  226.30
TR 2K 11.92 15.49 21.03 29.04 36.46 e 228.11 328.90 44546  644.05 817.16
ey 456.68 507.81 62298  840.85  1067.87 LT 143.63 230.27 290.15  419.50  532.25
£t 721.70 475.63  784.21  1,105.24 1,428.60 4% Al -29.16 -36.88 -56.38  -99.30  -107.98
FAHEF 365544 4818.89 4107.32 3970.64 3839.92 BALR K G 76,81 -144.31 -26.23 -46.69 -48.25
KIPBAEA 57672 588.89 588.89 588.89  588.89 BRAKE 7074 4898  59.81 59.85 56.21
B %7 (A& 2133.18 239543 2202.45 2231.73 2220.39 . -90.85 -163.61 30.26 -3.18 2.80
i) &
R R = 103.07 242.32 24618 251.76  255.79 Z A1 392.84 69590 1,553.09 2,466.59 3,163.91
H A 842.48 1,592.25 1,069.80 898.26  774.85 FSMEE 194 229 551 -7.97 -10.11
=&t 7001.51 8778.93 10567.51 13488.47 14379.42 FH &5 390.90 466.85 1,547.58 2,458.63 3,153.80
A AR 1131.19 2214.35 2899.18 4047.17 5085.48 FrAgAt 42.67 9436 31279  496.92  637.42
43 B4 35.04 50526 599.71  867.07  1100.12 %) 348.23 37249 123479 1,961.71 2,516.37
JLAT F 9 102.25 82.74 112.29  155.08  194.69 VE M AIRE 938 13.78  45.69 72.58 93.10
LA TR 727.07 948.03 1286.65 1776.83 2230.72 Ja B8/ 34 338.85 35871 1,189.11 1,889.13 2,423.27
FIH
At 266.84 678.31  900.52  1,248.20 1,559.95 EBITDA 712.44 811.72 1,834.74 2,684.62 3,380.20
Emk Ak 23148 50221  490.08  490.25  492.13 EPS (4 0.38 0.40 1.33 2.11 2.71
“F)(7L)
Ktz 0.00 0.00 0.00 0.00 0.00
At 231.48 502.21  490.08  490.25  492.13 RERER B H A
Rifedit 1,362.68 2,716.56 3,389.26 4,537.43 5,577.61 S HE 2019A 2020A  2021E  2022E  2023E
VHEBAERG 6474 7672 122.41  194.99  288.09 ZEEHAE 79263 66559 1,495.05 1,961.60 2,507.88
)2 &4/ 3] )k 4 5,574.09 5,985.64 7,055.84 8,756.06 8,513.73 %) 348.23 37249 123479 1,961.71 2,516.37
[
RiARAARB7001.51 8778.93 10567.51 13488.47 14379.42 A7 18 e 317.48 327.83 34354 32528  334.38
W 4% ) 4.06 17.05  -56.38  -99.30  -107.98
o _ P -0. -70. -48. -59. -59.
B SEF ERRE 0.40 70.74  -48.98 59.81 59.85
Lt 2019A  2020A 2021E 2022E 2023E TIEFETE) 264.00 -147.92 -32.63 2305.59 -307.44
Tl BN 3293.17 4331.98 6427.20 929250 11790.19 e -70.40 14513 65.54 139.35  128.76
A (%) 2810% 3154% 4837%  4458%  26.88% BFEHAA -175.59 -866.10 325.58  -148.29 -172.41
i
)3 B #/N5) %#4)338.85  358.71 1189.11 1889.13 2423.27 FAL -297.52 -1,305.56-111.17 -121.20 -107.57
i '
Fltb (%)  -66.69% 5.86%  231.50% 58.87%  28.27% e EIT 1,012.01 1,239.53 820.33  -87.45  -21.86
0, 0, 0, 0, 0, - - - -
LAE (%) 23.98% 29.65%  35.65% 38.53%  39.18% oy 890.08 -800.08 -383.58 60.35 42.99
ROE% 6.16%  6.21% 18.24%  23.90%  28.06% EREFHAA -324.70 70455 31.91 177.74  -2,324.56
7
EPS (475) (%) 0-38 0.40 1.33 2.11 2.71 TR 4127 5285 11891 18891  2,665.60
P/E 78 74 22 14 1 (i 4535  254.48 0.00 0.00 0.00
. 8 6 4 3 2 ZATF AR 29.16  36.88  -62.53  -89.62  -2,557.62
&
37.18  33.21 14.75 10.18 8.15 biiadAn 292,34 504.04 185255 1991.05 10.90
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K3, 54 FAL HRAR
MEER FHAKA 13911026534 hangiuyue@cindasc.com
43k TR 13520816991 bianshuang@cindasc.com
43k P A2 18506960410 quejiacheng@cindasc.com
4e b x| R A6 13816799047 liuchenxu@cindasc.com
3k B I 3E 18618428080 ouyafei@cindasc.com
£ AR T4 13051504933 giliyuan@cindasc.com
43k ot 18340820155 weichong@cindasc.com
LREHR EAHAR 18121125183 wangliben@cindasc.com
LR $3 15800476582 wuguo@cindasc.com
LR M2 15618358383 guopengcheng@cindasc.com
L kS R 13122616887 liruolin@cindasc.com
£ IR 18516562656 sunsiya@cindasc.com
*EER [ 353 13023188237 zhanggiongyu@cindasc.com
LHdh e 13530830620 wangliuyang@cindasc.com
L) 4R 15986679987 chenchen3@cindasc.com
i ERE 17727821880 wangyufei@cindasc.com
i X 15999555916 wangzhiming@cindasc.com
4 2] 478 13229465369 yanna@cindasc.com
i #4 13032111629 jiaoyang@cindasc.com
£ AFE 18927445300 jiangkaiwen@cindasc.com
ey &g H 18693761361 caomangian@cindasc.com
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