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T EW 5454 2019A 2020A 2021E 2022E 2023E
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A7 BEIRERERL (L) A 8: MMM MIKKEA (1LT)

m— R (12) X (R, AH) R ()  ———EERH (R, GH)
6.4 1 120 30 1 60
6.2 1 100 25 | 1 50
6.0
cs 1 8o 2.0 40
56 | 1 60 15 | 1 30

FAER: Wind, 752IELTL P FAEEA: Wind, 1ZRIEAGL Foo
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7= Ak B4 A FIE & ¥ 15H B A
LR 2019A  2020A 2021E 2022E 2023E EE 2019A 2020A  2021E 2022E 2023E
itk 1913.23 2016.58 2502.18 3706.33 5108.63 FLEBN  2208.00 2,045.89 2,683.24 3,575.29 4,467.82
iR N 695.72 620.64  901.39  1604.89 2423.20 Bk A 1,441.76 1,360.23 1,854.25 2,271.30 2,770.77
ot &= 0.00 0.00 0.00 0.00 0.00 BAUHARW 8.24 8.20 10.75 14.33 17.90
s
FLBR K 537.19 524.63  688.07 916.82  1145.70 e A 97.85 93.12  148.97 188.57 235.64
TR 2K 20.03  17.70 24.13 29.55 36.05 e 132.78 130.21 158.37  211.02  263.70
ey 197.19 192.15 257.77 318.30  386.74 LT 89.98 8271 13574  171.82  214.72
£t 463.10 661.45 630.82 836.77 1,116.94 4% Al 2.73 5431  34.92 46.50 69.28
FARHEF  2180.00 2567.14 2584.91 2607.06 2647.30 BALM KA -119.70 -45.60  0.30 -1.44 -0.65
KIABAALH  1313.94 1733.13 1733.13 1733.13 1733.13 BRAKE 2401 17137 65.13 86.83 107.78
B &% 7F (& 37026 367.70 207.78  304.15  338.88 b -214.22 -65.17 84.32 8.42 11.53
it) 7
R R = 123.32 12040 179.31  200.64  238.85 T A1 364.15 468.90 489.38  768.44  1,015.76
At 37248 34592 46470  369.14  336.44 FSMEE 1391 002  -11.72 -15.62  -19.51
=&t 4093.23 4583.72 5087.09 6313.40 7755.93 FH &5 378.07 467.08 477.66  752.82  996.25
A AR 1651.30 1836.10 2015.53 2616.84 3241.80 FrAgAt 57.86  40.48  41.40 65.24 86.34
43 B4 1050.02 1292.49 1356.11 1806.96 2258.04 %) 320.20 426.60 436.27 687.58  909.90
JLAT R 129.87 76.83 104.73  128.28  156.49 VEMAME 1040 1610  16.47 25.95 34.35
LA TR 339.24 309.98  422.56 517.60  631.42 V2 B8/ 3] 4 330.60 410.49 419.80 661.62  875.56
FIH
At 132.16 156.80  132.13  164.00  195.83 EBITDA 450.24 591.25 57575 846.89  1,128.63
kS A 2644 13485  133.77  137.35  132.59 EPS (%4 0.56 0.70 0.71 1.11 1.47
“F)(7L)
Ktz 0.00 93.28 93.28 93.28 93.28
At 26.44 4157 40.49 44.07 39.30 Ao AEE 5B T A
Fifiait 1,677.74 1,970.95 2,149.30 2,754.19 3,374.38 A 2019A 2020A  2021E  2022E  2023E
VI ARG 16555 16578 18225  208.20 24255 2EEHAE 41878 20697 30551  376.80  534.37
)3 33k £2,249.94 2,446.99 2,755.54 3,351.00 4,139.01 %A 320.20 426.60 436.27 687.58  909.90
[

RfiA B AARB 4093.23 4583.72 5087.09 6313.40 7755.93 7 18 A 67.35 6296  63.16 47.57 63.10
W 4 ) 4.82 61.21  34.92 46.50 69.28

o _ P -0. -24. -174. -65. -86.
RS I BT AR E S il 0.40 2401 -171.37 -65.13 86.83
Lt 2019A  2020A  2021E  2022E  2023E FEREREH 4296 -108.38 -146.14 -335.75  -392.08
Zk AN 2208.00 2045.89 2683.24 3575.29 4467.82 e 93.37 -64.05 -17.57 17.74 -8.06
A (%) 1.52%  -7.34%  31.15% 33.25% 24.96% HKFEHAA -1,470.03-323.37 58.09 -11.48 -10.32
7
)2 B B3] %41330.60 41049  419.80  661.62  875.56 EAL -95.69 -284.35 -168.60 -169.23 -191.71
i '
Fltb (%)  -19.81% 24.17% 2.27% 57.61%  32.33% KRS 416.65 88.70 287.27  57.40 -14.43
0, 0, 0, 0, 0, - - o
LAE (%) 34.70% 33.51% 30.90% 36.47%  37.98% b 1,790.99-127.72 -60.58 100.35  195.82
ROE% 14.61% 17.48%  16.14% 21.67%  23.38% FREFHANA 72541 8364  -82.85 338.18  294.25
7
EPS (#i#)() 0-56 0.70 0.71 1.11 1.47 B -156.38 2.84 -27.29 66.16 87.56
P/E 112 90 88 56 42 (EEN 0.00 98.23  -0.30 0.00 0.00
. 17 18 14 10 8 IATALERML -2.73  -54.31  -76.90 -112.66  -156.83
&
64 67 46 35 AeFiden -325.84 -32.76  280.75  703.50  818.31
EV/EBITDA ?‘ﬁé’ﬁ’% 2
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%, BERRTARKFRMEE, &5 FFFHRATLMALZE, ARERMEFIMT
2, AEFFIRBN T RTFksk, RS RE N4 XA LT & IC vndkay
RAA, G % RFFHRNG FHaRK., 2017 £ KFEiEk, 2018 FABHIEA,
2020 FhmANIFRIES, ESTFATLGE AT, PTAERKNG K 19 FH Mg &F471L% 3
4 18119 4 (KERIRY wF4TLE 2/3 4; 18194 (A4 £) wF4TLH 3/2 4,

ErE, RRKFHME, 2018 FA@EAIER, 2020 FAfZRIiER, FEFXFHRE

RI2=:38

B E R, LEAAFFIEeME, 2020 FhoNERIER,

BRI e T =ik,

THKE, BB RFRZIREME, 2020 FoNFHIEH, REETFITLFL,

HAMHERKRA
K3, A F HRAR
AEMERN HAKA 13911026534 hangiuyue@cindasc.com
LR EHER (ZHT [% 8 A 15601850398 chenmingzhen@cindasc.com
%)
ek R 44 = 18506960410 quejiacheng@cindasc.com
4ok R 44 E x| R e 13816799047 liuchenxu@cindasc.com
b R 44 & A4 13051504933 giliyuan@cindasc.com
e 3k R 44 E Ik & F 17687659919 luyuzhou@cindasc.com
AR ES ER(EHIHE) Bt 13718803208 yangxing@cindasc.com
A RAEE x 15800476582 wuguo@cindasc.com
A RAEE e A2 15618358383 guopengcheng@cindasc.com
L RRAE B R 13122616887 liruolin@cindasc.com
R RAE KA 13524484975 daijianxiao@cindasc.com
dedy RAEE B e 13530830620 wangliuyang@cindasc.com
e R4 E -4 15986679987 chenchen3@cindasc.com
A6 R 44 IRE 17727821880 wangyufei@cindasc.com
e R 45 E EX &) 15999555916 wangzhiming@cindasc.com
iy R A4 E 2] 4R 13229465369 yanna@cindasc.com
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ARERAA ERERIEREZRS BN ELDE PO BIL 5, HIREE P BTRT IR TRETF5FE, W flh
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
MR Ay AR A B B AU AP0, RIS T A6 69 K AL TR A9 s . MMAR I T fe & i LR RAZ B 89 3,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAER KB 5 AMETREL ., 4RI T — R AT LARE, SRAFXIERTRR B 4584,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S E | AR A KA A & & R FIE R R A AT A AR 09358 3F s Al i%F

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AZRAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . KA. AR5 KRS
AT IR e B AT RIER SN & B P A RIS, W dazhik g A KEAAH R, BRIERMTREFIT R TR
. AL R TR RE R IER G K E ARSI Z R PRI E I

I A BAERIERER, BRABBEREHEARS, ARG —E R EETTER BB R R LRI, 2R IERSEG M
3R F R TR A,

PR LRR
BRAR A e BAA BRI LR

FN: AAnstiE T AR 209% 04k FAF AT A A HARARI R

RIS R e Ak 0 7R 300

A AT AL M BT A 5%~20%; ks kAR R R

BB REKXHFZEAL 6 NA BA: Bosaxt g shie 5% 2@, Fik: LASHET AR,

Mo
Fdi: RO HBTEAESBAT.

B

ERTHRE AR ST REGTH, BAFEHITIEAL DT ALERANGTER, CEATRON G, EBETHE S EL,EAN
W T LR T 284 09 & M 58T .

BB b B AL R — R LA P A0 B RAn K B A KA B R R, BN H B % K IRS P 6045 8o L AT IR 2 3 44,
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