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CINDA SECURITIES

TR 54847 2019A 2020A 2021E 2022E 2023E
TLABMUAN(ELZLT) 5439 3,475 5,357 6,190 6,929
% & YoY % -1.2% -36.1% 54.1% 15.5% 11.9%
)3 BB/ 5) 4 A 13 -695 580 864 1,000
(B 7 L)
¥ ¥ & YoY% 100.4% -5626.8% 183.4% 49.1% 15.7%
B F% 11.7% 22.0% 29.6% 30.0% 30.0%
HRTHERE ROE% 0.5% -33.5% 21.1% 23.9% 21.7%
EPS(#%)(7T) 0.01 -0.46 0.38 0.57 0.66
A& PIE(F) 484.31 - 35.47 23.79 20.55
4% % PIB(1) 2.20 8.68 7.48 5.69 4.46
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CINDA SECURITIES
7= Ak 15 H H A FIE & $45H A
DR 2019A  2020A 2021E 2022E 2023E LB 2019A 2020A  2021E 2022E 2023E
RAKF~ 4,206 4,592 7,665 9,565 12,044 FLFEMAN 5439 3,475 5,357 6,190 6,929
R RA 688 706 1,997 3,062 4,787 ERIY, W 4,800 2,710 3,773 4,333 4,850
Rk Z 3B 539 966 1,490 1,721 1,927 Ak HL AR 25 23 27 31 35
JL R 1,331 1,139 1,757 2,030 2,272 B %A 178 184 204 235 263
FA+ 3K 60 125 128 147 165 ik 346 340 321 340 346
A5 1,338 1,462 2,036 2,337 2,616 R R 122 163 295 340 381
i 251 195 258 268 277 W 4% R 114 123 125 131 134
R K~ 3,122 2,985 3,058 3,065 3,057 BAEAR KA -59 -515 0 0 0
¥ 7 BEARAE 99 8 8 8 8 R AR 42 13 21 25 28
B 2 3 = (4 802 424 439 439 426 A 227 -62 31 199 216
PR 174 338 409 410 411 & b F1E 63 -632 665 1,002 1,163
At 2,047 2,214 2,202 2,207 2,212 ESR & -13 -3 18 14 14
¥ %t 7,328 7,577 10,723 12,630 15,102 FIHEE 5 51 -634 683 1,017 1,177
s Ak 3,699 4,772 6,601 7,398 8,146 Zigasc 43 61 102 153 177
52 H1E 2 744 601 1,001 1,101 1,201 #A)E 7 -696 580 864 1,000
FAT R 778 1,047 1,458 1,674 1,874 b HNERAR -5 -1 1 0 0
LA R E 1,365 1,569 2,184 2,505 2,804 =Y L=INS5| 13 -695 580 864 1,000
i 812 1,555 1,957 2,118 2,267 EBITDA 191 132 792 975 1,126
I 860 735 1,375 1,620 2,344 EPS (%4 0.01 -0.46 0.38 0.57 0.66
K3 145 385 625 770 1,010
# " _
Hp 715 349 749 849 1,333 AAREE B FFA
R et 4558 5507 7,976 9,018 10,489 L34 2019A 2020A  2021E  2022E  2023E
b H R AR -3 2 -l -l -l #EEHP 325 183 301 834 1,024
i# i
JEY:REINE]) 2,773 2,072 2,749 3,613 4,614 )i 7 -696 580 864 1,000
R AR R 7,328 7,577 10,723 12,630 15,102 18 el 224 77 55 66 73
R#
W 555 ) 114 117 66 90 107
2545 PAEy MK 0 0 =21 -25 -28
s 77 7T
Lt 2019A  2020A 2021E 2022E 2023E TIERELT 733 685 -353 -139 -106
ER NN 5,439 3,475 5,357 6,190 6,929 He 63 0 -25 -22 22
e (%) -1.2%  -36.1%  54.1% 15.5% 11.9% BEEGHR 22 -292 -82 -25 -16
JEY-REIN 13 -695 580 864 1,000 . -140 -335 -103 -49 -43
A1 A
Fltb (%) 1004  -5626.8 183.4%  49.1% 15.7% KA 79 16 0 0 0
11.7%  22.0% 29.6% 30.0% 30.0% 84 27 21 25 28
2HE (%) e
ROE% 0.5% -335%  21.1% 23.9% 21.7% EREDR 131 139 1,072 255 717
IiPS‘(M% 0.01 -0.46 0.38 0.57 0.66 TR 0 1 98 0 0
(L)
P/E 484.31 — 35.47 23.79 20.55 L 991 293 640 245 340
P/B 2.20 8.68 7.48 5.69 4.46 FAA] 8B -86 -68 -66 -90 -107
3592  136.91 27.18 21.34 17.68 ﬁ/;_\im%&% -172 30 1,292 1,064 1,725
EV/EBITDA F
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WAMHERKRA
K3 g %4 FA B4
SEAE R #A A 13911026534 hangiuyue@cindasc.com
L RAEES RN (EHTAE) [ABAA 15601850398 chenmingzhen@cindasc.com
b R 4G W& 18506960410 guejiacheng@cindasc.com
A3k R 44 & X R/ 13816799047 liuchenxu@cindasc.com
b R4 AT 13051504933 giliyuan@cindasc.com
Kb R4 £ & A 17687659919 luyuzhou@cindasc.com
AR RASE 8 B (24 T4F) FES 13718803208 yangxing@cindasc.com
KR RAEE Z B 15800476582 wuguo@cindasc.com
R RAE me42 15618358383 guopengcheng@cindasc.com
R RAE Ak 13122616887 liruolin@cindasc.com
R X A Kin® 13023188237 zhanggiongyu@cindasc.com
AR RAE #;E)H 13524484975 daijianxiao@cindasc.com
S RAE LS I ¥f 13530830620 wangliuyang@cindasc.com
Ky R4 % & 15986679987 chenchen3@cindasc.com
A R4 E®E 17727821880 wangyufei@cindasc.com
e K442 EZ B 15999555916 wangzhiming@cindasc.com
i R4HE 2145 13229465369 yanna@cindasc.com
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CINDA SECURITIES
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