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EEWMHRAEEHE (L)

FE2M 54547 2019A 2020A 2021E 2022E 2023E
Bk BN 4,058.31 6,056.04 9,218.17 12,573.65  17,033.17
F) He (%) 22.10% 49.23% 52.21% 36.40% 35.47%
V3 & B3] A A 309.03 536.93 886.28 1,266.92 1,765.28
[ b (%) 32.24% 73.75% 65.06% 42.95% 39.34%
2403 (%) 40.53% 36.69% 39.72% 40.57% 41.41%
ROE(%) 5.28% 7.92% 5.51% 7.36% 9.39%
EPS (#i) (L) 0.62 1.08 1.78 2.55 3.56
P/S 42.95 28.78 18.91 13.86 10.23
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7= R A BA5H T A FE £ A5 H A A
SR 2019A 2020A 2021E 2022E 2023E 2R 2019A 2020A 2021E 2022E 2023E
Uik g 8,469.64 11,013.9 16,7545 17,409.12 22,792.15 ZAEIAN 405831 6,056.04 9,218.17  12,573.65 17,033.17
% PF4E 287455 2,642.40 50950.70  3,291.72  4,459.20 TAeRA 241328 3,834.26 5556.75 7,472.55 9,979.33
LN B 666.26 852.27  1,490.42  1,930.43 2,640.62 ThAAEK  28.48 64.39 101.40 138.31 187.36
BLIRE 936.40 1,431.03 215260 2,89457  3,849.74 HE R 23835  353.79 529.31 709.41 943.98
T+ 79.58 389.46 564.42 759.02 1,013.65 & 38 3 ) 558.19 851.23 1,290.54 1,735.16 2,299.48

AR 3,635.57 4,933.24 6,087.52 7,822.53  9,948.58 FRE 5 524.61 670.32 1,060.09 1,433.40 1,924.75
H i 277.28 765.59 508.85 710.85 880.35 W 5~ 5% ) 99.20 -43.27 -18.25 51.77 230.33
s BABAR K A

FRHKXF 526513 6,504.04 7,540.56 10,823.84 13,867.11 ijr -32.82 -44.33 -41.13 -54.29 -72.59

* AR ARAE 0.00 0.00 0.00 0.00 0.00 FF R 0.00 0.83 0.00 0.00 0.00
-

'( f: :;’;L 1,985.65 2,069.44 1,977.77 2,961.78  5,010.98 ) 191.58 298.69 507.34 695.65 944.29
XA v 1,388.88 1,771.23 2,156.18  2,502.64 2,814.45 2k F) 8 420.61 669.16 1,246.81 1,783.00 2,484.82
H A 1,890.60 2,663.37 3,406.62 5,359.42  6,041.68 FASMEE 1871 15.01 23.57 32.98 45.50
=& 13,734.7 17,5180 24,2950 28,232.95 36,659.25 FARERE i 439.31 684.18 1,270.37 1,815.98 2,530.32
AR 479065 7,900.37 522661  7,802.07  14,330.04 P34 69.66 53.08 228.67 326.88 455.46
43 I1% 3 878.34 521.87 635.49 1,738.03  6,335.01 ZF18 369.65 631.09 1,041.71 1,489.10 2,074.86

. R A 3R
FLAY A 221.78  693.67 1,00530 1,351.89  1,805.40 7 "“j“’”‘ 60.62 94.16 155.43 222.18 309.58
. N )2 BB 5]
JLATIE K 1,646.32 1,978.19 2.866.87 3,855.28  5,148.59 5419 309.03 536.93 886.28 1,266.92 1,765.28
e 2,044.21 4,706.63 718.95 856.88 1,041.03 EBITDA 826.01 1,087.84  1,608.68 2,302.75 3,361.55
_ EPS (%

FRHAM 284391 2,505.87 2,503.60 2,503.60  2,503.60 %) (%) 0.63 1.08 1.78 2.55 3.56

KK 111285  10.00 10.00 10.00 10.00
A 1,731.05 2,495.87 2,493.60  2,493.60 2,493.60 AERETR BB A
fiffé43t 763456 10,406.2 7,730.21 10,305.68  16,833.64 SRR 2019A 2020A 2021E 2022E 2023E

W A AR BEEF

4 ’:Zﬁ 244.31 330.91 486.34 708.52 1,018.10 = ;;? v -941.47 1,385.14  -3,641.60 135.29 621.66

: s
E NG o
uf’ifj 585590 6,780.88 160785 1751875 18807.51 44158 369.65  631.09 104171  1489.10  2,074.86
X~ T 2
% ﬁrﬁ\f)&#\ 137:4.7 175;8.0 2429508  28232.95  36659.25 715 4 306.58 363.80 356.56 435.01 600.90
W 4-5% A 80.11 39.86 -18.25 51.77 230.33
1=
i%g§% $A5H A HFARK 0.00 0.00 0.00 0.00 0.00
. TIERAR -
St 2019A 2020A 2021E 2022E 2023E 1_;;] les073 49820 513386  -1898.47  -2,372.22

B BN 4,058.31 6,056.04 9,218.17 12,573.65 17,033.17 re -38.09 -147.82 112.24 57.88 87.79

Fl k. (%) 22.10%  49.23%  52.21% 36.40% 35.47% &ﬁ;f?% -190.27  -672.88  -1,493.34  -3,718.34  -3,644.31
]
E N
) ifl% 7l 309.03 536.93 886.28 1,266.92 1,765.28 KARE -171.16  -669.17 -642.73 -2,950.89  -2,950.89
b
F) H (%) 32.24%  73.75% = 65.06% 42.95% 39.34% KA 0.00 0.00 100.00 -1.99 0.66
245 (%) 40.53%  36.69%  39.72% 40.57% 41.41% E: i) -19.11 3.71 -950.62 -765.47 -694.09
ROE(%) 5.28%  7.92%  5.51% 7.36% 9.39% # ﬁ;i%:% 2,051.01 -953.48 844324 92407  4,190.13
)
;';S( (f*ﬁ) 0.62 1.08 1.78 2.55 3.56 JOKAER 2,024.48  419.24 8,588.63 126.69 176.53
p U
P/E 563.90 324.59 196.65 137.57 98.73 (EE 843.80 -479.41 -100.00 0.00 0.00
A1 8 2
P/B 42.95 28.78 18.91 13.86 10.23 % ;L A -99.20 43.27 -70.38 -178.46 -406.86
XS
P43 e
EV/EBITDA  211.20 160.77 108.74 76.44 53.73 e 1819.27  -241.21 3308.30 -2658.98 1167.48
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3, BEREFHEKREAMEE, K5 FFFRTLERLZE, AERNNEFIDEIIHEZT,
AEFFHRBETOT Zhst, RIERENLLF FRA LTS IComkdy KA, TS K
F FARN S FIERTT . 2017 £ K-FHFIER, 2018 FABHIESR, 2020 FhoN{ZRiEHRK, 8 -FIiT1k
BRI ARG IR 19 FHMELF/TLE 3 4; 18/19 F (Réhk) ©Fi74% 2/3 4,

18/19 F (& 4%) ©-F474 % 3/2 4.

F V&, AXKFAME, 2018 FmANFHHEIER, 2020 FmAZAIER, REFFHRT L4,

NNEER, LEitcAFEmeakmd, 2020 FaoAZRiik, REEE BT F b,

TARE, BB KFRFIREML, 2020 FhuAiZRiER, AEEFITLHR,

HAMHERKRA
K3, ¥4 FA HR AR
2EAEL S A 13911026534 hangiuyue@cindasc.com
jzjﬁijisz ‘;7' [4 87 A 15601850398 chenmingzhen@cindasc.com
4 b XA TR 13520816991 bianshuang@cindasc.com
4 b R4 W =2 18506960410 quejiacheng@cindasc.com
A R4 E EUp-¥/c) 13816799047 liuchenxu@cindasc.com
b X445 E AR TR 13051504933 giliyuan@cindasc.com
b XA I & A 17687659919 luyuzhou@cindasc.com
;}iéﬁ:ﬁf’;ﬂ = 3% 13718803208 yangxing@cindasc.com
R RAE XE 15800476582 wuguo@cindasc.com
A RAHE MEAZ 15618358383 guopengcheng@cindasc.com
A R R A2 AR 13122616887 liruolin@cindasc.com
R RAE KIFE 13023188237 zhanggiongyu@cindasc.com
A RAEE RAIF 13524484975 daijianxiao@cindasc.com
LHREELLE  EGM 13530830620 wangliuyang@cindasc.com
e R4HE -4 15986679987 chenchen3@cindasc.com
e X4 E IMFE 17727821880 wangyufei@cindasc.com
ek X4 E X 15999555916 wangzhiming@cindasc.com
e X4 E IZ) 4 13229465369 yanna@cindasc.com
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B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEAZRAER KB 5 AMETREL ., F4 BN TR — R AT LARE, SRAFXIERTRR B 4584,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A d & R FIE R R A AT AR 09 093835 s A i%F

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