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CINDA SECURITIES

TEM S84 2019A 2020A 2021E 2022E 2023E
D3NN 655.30 704.33 121372 1,75839  2,375.12
) H (%) -6.24% 7.48% 72.32% 44.88% 35.07%
)2 BB/ 3) A1) 87.75 107.52 230.12 340.40 465.11
] H (%) -13.25% 22.53% 114.01%  47.92% 36.64%
L% (%) 36.16% 36.28% 39.59% 39.91% 40.12%
ROE(%) 21.65% 20.65% 33.28% 35.42% 35.14%
EPS (#7%) (1) 115 1.40 2.25 3.33 455
PIE 140 152 71 48 35

FA R WINd, 15BERTL F TN, Ko 2021 #8 A 13 HKAH
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CINDA SECURITIES

K\

= R A BA5H T A AR £ A5 H A A
LR 2019A 2020A 2021E 2022E 2023E 2HFE 2019A 2020A 2021E 2022E 2023E
Uitk 74295  1,022.73 1517.48  2,163.17 2,999.32 FLEMAN 65530 704.33 1,213.72 1,758.39 2,375.12
ik v 19.60 80.94 83.69 121.24 212.47 Bk AR 418.33 448.82 733.21 1,056.59 1,422.26
Rt & =2 95.29 117.50 202.48 293.34 396.22 Tk A 4.24 4.75 8.19 11.86 16.02
LR 256.88 373.56 554.16 802.85 1,138.67 A& 3T A 38.88 42.07 70.40 100.23 135.38
AT K 1.98 5.11 8.35 12.03 16.19 il 47.14 23.32 40.05 56.27 76.00

Vo 345.18 396.47 623.22 857.74 1,126.43 HEE B 41.46 49.29 84.96 119.57 154.38
b 24.02 49.14 45,58 75.97 109.33 W 5~ 5% ) 5.04 6.29 7.60 12.96 16.24
Fh ARAR KA

FERBDFT* 156.42 269.09 414.17 630.48 587.01 ’ ijr -11.64 -23.66 -24.48 -31.35 -44.17

* AR ARAE 0.00 0.00 0.00 0.00 0.00 FF R 0.05 0.03 0.03 0.04 0.03
B i

(it) 39.76 42.69 141.52 258.28 286.84 H A -7.85 -31.78 -33.48 -47.20 -72.85
\=4
R 34.64 32.17 28.95 31.16 28.05 2k F) 8 104.04 121.68 260.34 385.10 526.18
e 82.02 194.23 243.70 341.04 272.12 Ak s 0.07 -0.18 -0.31 -0.45 -0.61
= %t 899.37 1,291.82  1,931.65 2,793.65 3,586.33 #)i8 ¥R 104.10 121.50 260.03 384.65 525.58
A AT 385.02 633.28 1,040.47 1,596.12 1,970.20 FTATHL 16.35 13.98 29.92 44.26 60.47
sz B AR 77.51 55.79 102.34 244.00 150.51 ZFH 87.75 107.52 230.12 340.40 465.11
S Wk R £ R
FLAY A 67.00 60.19 98.33 141.70 190.74 7 "ﬂi"ﬁ’”‘ 0.00 0.00 0.00 0.00 0.00
fo
. ) ES A
JL AR E 146.26 318.04 519.56 748.71 1,007.82 - i P ,;; g 87.75 107.52 230.12 340.40 465.11
e 94.25 199.26 320.25 461.72 621.13 EBITDA 114.88 135.81 276.96 423.26 586.47
_ EPS (%
kA3 5 He 47.93 83.33 83.33 83.33 83.33 %) ((7,5’) 1.15 1.40 2.25 3.33 4.55
K 44.09 73.61 73.61 73.61 73.61
e 3.84 9.72 9.72 9.72 9.72 AeRER B H T
Rt 432.95 716.61 1,123.81 1,679.45 2,053.53 SR 2019A 2020A 2021E 2022E 2023E
o H R FRAR BEEFHIA
» 0.00 0.00 0.00 0.00 0.00 44.33 121.50 123.86 184.00 248.38
# &R
El L] -
) fﬁ;ﬂ 466.42 575.20 807.84 1,114.20 1,532.80 A1 87.75 107.52 230.12 340.40 465.11
SRy T
f ﬁﬁ‘f}f’tﬁ‘ 899.37 1291.82 1931.65 2793.65 3586.33 V8 Fed 8.49 10.94 9.32 25.65 44.65
W 4-5% A 2.28 3.37 7.60 12.96 16.24

ﬁg-g%;s $A5H T FFME -0.05 -0.05 -0.03 -0.03 -0.04
Lt B 2019A 2020A 2021E 2022E 2023E TEFET -44.87 3.71 -135.58 -202.20 -283.46

Bk BN 655.30 704.33 1,213.72 1,758.39 2,375.12 Hre -9.28 -4.01 12.42 7.24 5.87

] . (%) -6.24% 7.48% 72.32% 44.88% 35.07% &ﬁ;;?% -89.94 -60.65 -158.07 -241.10 -0.91
B
JE AN 5
) ii; 7l 87.75 107.52 230.12 340.40 465.11 TARIH -89.41 -62.79 -156.25 -242.96 -0.03
bl
) He (%) -13.25%  22.53%  114.01% 47.92% 36.64% KA A 21.52 8.55 4.03 -0.05 0.36
2414 (%) 36.16% 36.28% 39.59% 39.91% 40.12% b -22.05 -6.41 -5.85 1.91 -1.24
9 FESHA
ROE(%) 21.65% 20.65% 33.28% 35.42% 35.14% %ﬁ;ﬁ 38.99 3.25 36.96 94.66 -156.24
)
;';S ( (ji 1.15 1.40 2.25 3.33 4.55 L&y 310.70 0.00 48.55 34.04 46.51
=
P/IE 140 152 71 48 35 1 42.94 39.84 -4.51 0.00 0.00
FATH] B3R
P/B 26.28 28.41 20.23 14.67 10.66 W -5.04 -6.29 -30.61 -47.00 -62.75
P43 I
EV/EBITDA 107.75 91.23 59.64 39.36 28.25 e -6.62 64.10 2.75 37.56 91.23
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HAEFFHRAEF T it, R ERAENEF FHRELHL-FE 1IChra KA, THHEE
FFAARNE]F I ER T, 2017 F A K FFEA, 2018 FABHIES, 2020 FhoANfFRUEAR, {F8-FITL
GRS FEBNE K19 S M ELFI/TLS 3 4; 18/19 F (KRBKRY £F471 4% 2/3 4;
18/19 5 (4 F£) wF4TL % 3/2 4.

V&, XX KkFML, 2018 FmABHAHIEHK, 2020 FhniZRiEk, #HEAFEFKRZ L,
NER, LEASHFEAGRME, 2020 FAA{ZRIiEA, REEEETZ Lit,

FAKH, LB KRFRZIBEHLE, 2020 FAoNfZRIER, KFELTIT LT,

HADsHERKRA

K3, ¥4 FAL R AR
AEMERN ShAK S 13911026534 hangiuyue@cindasc.com

e 3k R 44 E TR 13520816991 bianshuang@cindasc.com
ek X442 5 F2 18506960410 guejiacheng@cindasc.com
A R4 £ X R A8 13816799047 liuchenxu@cindasc.com
b R 44 & ARTE 13051504933 giliyuan@cindasc.com
b R4 I & F 17687659919 luyuzhou@cindasc.com
A RAEE % 15800476582 wuguo@cindasc.com
i A R AN MeAZ 15618358383 guopengcheng@cindasc.com
e AR AR B 13122616887 liruolin@cindasc.com

L RRAE IKIX E 13023188237 zhanggiongyu@cindasc.com
R RAE KA H 13524484975 daijianxiao@cindasc.com
LHRAEER TG 13530830620 wangliuyang@cindasc.com
A R4 E R 15986679987 chenchen3@cindasc.com
e X445 E EIRE 17727821880 wangyufei@cindasc.com
A R4 E EH 15999555916 wangzhiming@cindasc.com
iy R A4 E =B 13229465369 yanna@cindasc.com
Ao R4 E i) 13032111629 jlaoyang@cindasc.com

FIEERE — RN T 5 RS EWE hitp://www.cindasc.com 4




S ArImAER

R ARSI ARG B )TIF AT ], AABFIEAL T EAMALTA, AT BIEALPREMBITHIELRS
MV A S BRAL A JE AR s . B B RIRE RARE PR R 8 PP A WL EEA R T AT I AR A B AR RIS RAFT B 69 4E4T
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

15 AR AR AT TR 3] OATF M AR I3 RIER" ) A ¥ BE B Ap AL AR B 5746 AIRE 013 IE R SR H KT .

AMERAN EERIEFEZME NG EAE P OERTLS %, AREE P HTRT AT REFHD 5L, WA
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSBIBKAKE AREDAL A AN L
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
MR A) o

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAE R RILTAR 890 LRI BAR A B G RILGHRIE, ERR M, REEARRABRAARE, KATRI A>T &,
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