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& AN 2016 SF8947% 1
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A SLARIBAS It ) Ak 45 b AT Ak N
e 1 GARIBAR B A A 5 B AT A BN
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’ 37 170/45 0%563. 3”’59 .3% 20% 20%
500 |32 9-12% 10% i 0 13% 13% 4% 1% lgz/A) | | | | | | |
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4.2 RN RBFEEABSKE, FHELELKEREK

[

IR RULT5

SOOCHOW SECURITIES

&A&f iﬁ"‘gﬁ;}%fﬂwm 2018A 2019A 2020A 2021A 2022A 2023A 2024A 2025E 2026E 2027E
1. A #FAR 1,425 1,763 1,991 2,087 2,297 2,497 2,841 2,704 2,887 3,083
YOY 38.9% 23.7% 12.9% 4.9% 10.0% 8.7% 13.8% -4.8% 6.8% 6.8%
ERIES 39.6% 47.2% 48.0% 49.1% 48.9% 47.9% 50.43% 50.6% 50.7% 50.7%
I & b 53% 55% 56% 48% 45% 45% 47% 41% 41% 40%
e (1) ZHEN 739 902 929 993 1,063 1,164 1,401 1,121 1,177 1,236
X YOY 22.0% 3.0% 10.0% 7.1% 9.5% 20.4% -20.0% 5.0% 5.0%
A £ A 47.6% 46.3% 46.0% 48.5% 48.0% 48.0% 48.0%
- (2) A= 560 712 840 1,094 1,234 1,333 1,439 1,583 1,710 1,847
YOY 27.2% 18.0% 30.0% 12.8% 8.0% 8.0% 10.0% 8.0% 8.0%
£A)FE 50.6% 51.1% 49.5% 52.3% 52.5% 52.5% 52.5%
(3) EZFER 126 149 222
YOY 18.0% 49.0%
EXES
2. R HHREAR 365 434 480 574 662 700 764 856 924 998
YOY 11.8% 18.8% 10.5% 19.6% 15.5% 5.6% 9.2% 12.0% 8,0% 8.0%
ERES 69.85% 67.7% 68.8% 66.5% 65.9% 64.6% 71.2% 71.2% 71.2% 71.2%
i & b 14% 14% 13% 13% 13% 12% 13% 13% 13% 13%
] 3. EHER 369 551 337 287 345 414 497
YOY 66.7% 49.1% -38.9% -14.7% 20.0% 13% 13%
EF RS 48.0% 46.2% 39.0% 20.4% 30.0% 35.0% 40.0%
. & 6.0% 4.7% 5.3% 5.8% 6.4%
AR 4. T b HmK 500 562 696 803 904 1,091 1,204 1,445 1,589 1,748
¥ — YOY 16.1% 12.3% 23.9% 15.4% 12.5% 20.7% 10.3% 20.0% 10.0% 10.0%
k ERES 38.1% 40.2% 46.3% 44.6% 40.6% 43.6% 45.3% 45.3% 45.0% 45.0%
& 19% 18% 20% 19% 18% 19% 20% 22% 22% 23%
5. B %Sl 390 425 402 495 716 979 988 1,186 1,304 1,435
YOY 16.7% 8.8% -5.3% 23.3% 44.6% 36.7% 0.9% 20.0% 10.0% 10.0%
ERES 48.8% 52.1% 43.5% 51.0% 48.6% 44.8% 43.5% 44.0% 45.0% 46.0%
7 &t 15% 13% 11% 11% 14% 17% 16% 18% 18% 18%
bk BN 2681 3183 3568 4329 5131 5605 6084 6535 7118 7760
YOY 26.6% 18.7% 12.1% 21.3% 18.5% 9.2% 8.6% 7.4% 8.9% 9.0%
PRI 44.8% 49.4% 50.0% 50.7% 49.3% 48.04% 49.47% 49.8% 50.1% 50.5%
218 3% R % 34.7% 35.7% 34.3% 33.1% 30.9% 31.7% 32.0% 32.0% 32.0% 32.0%
AR 10.1% 15.0% 16.2% 17.2% 17.6% 16.2% 15.3% 16.2% 16.5% 16.9%
VAE4 )i 270 476 578 746 903 910 921 1055.55 1172.53 1311.79
YOY 101.6% 76.5% 21.2% 29.2% 21.0% 0.8% 1.2% 14.6% 11.1% 11.9%
¥ABE R Wind, H ZiEAFFR BTN 45



42 AR ReFS A, EEALRIRK DEES
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437w E: FETRBRBEL, BAERE LA

[

IR RULT5

SOOCHOW SECURITIES
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48



437w E: FETRBRBEL, BAERE LA

[) 5 2%

SOOCHOW SECURITIES

02023 FNA NI —BEFIUE. T —RBEFLN MEMRANBARERFTARZETER, EmFRiL
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3, JMFEHL NIRRT EARNG, BERALALZRARNGEE, M fE LR RAARANE)EFEL, A
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p ¥

vEEE, BATFI97755A, HEARAEF N, ESAIAN. 1998578 £201658H, miE+ B L 2K LRz s8)
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A
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4.3 S wit =

BE BB, BAGRA L E

[) 5 2%

SOOCHOW SECURITIES
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| 4.3 }“ @1‘]-‘%: I%J %ﬁ@ +&%%ﬁ 9 ﬁ%l} ﬂ*@ .—tﬁ "5‘\ @ SOOCHOW SECURITIES
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430t BERBHREIEE, AAGRA LS 2%

® 202557 28 K AN IE FRENIMLA, BEOMERE. AIGH. PEZHEMNEFMNKXFE:
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FREHFMCA, Fitdle NI E £13.79%. BEBFHRESE L T * AR,
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437 witE: JFEREHRBHER, BAERE LG A

[) 5 2%

SOOCHOW SECURITIES

2018A 2019A 2020A  2021A  2022A 2023A
1. AR5 8.07 10.62 11.56 13.50 15.69 14.77
YOY 52% 32% 9% 17% 16% -6% 11% 11% 16% 16%
EXIES 49.0% 48.0% 42.8% 429% | 38.2% 41.0% 48.4% 49.4% 49.0% 49.3%
&b 66% 67% 63% 60% 60% 51% 51% 51% 51% 51%
(1) 7 FHE5FRZAR 3.54 4.67 5.42 6.51 7.64 6.63 7.79 8.96 10.75 12.90
YOY 44% 32% 16% 20% 17% -13% 17% 15% 20% 20%
ERIES 55.2% 52.5% 47.9% 48.7% | 41.3% 43.5% 50.9% 52.0% 51.0% 51.0%
(2) & W54 1.71 2.00 1.83 2.43 2.95 3.29 3.62 3.99 4.78 5.74
YOY 44% 17% -9% 33% 21% 12% 10% 10% 20% 20%
ENIES 60.0% 61.6% 48.7% 53.7% | 53.2% 50.9% 54.9% 56.0% 55.0% 55.0%
YOY 43% 26% 7% 0% 20% 19% 4% 3% 3% 3%
ERIES 52.0% 45.1% 46.6% 39.1% | 43.9% 48.1% 50.5% 50.5% 50.2% 50.0%
E b 30% 30% 27% 22% 23% 25% 23% 21% 19% 17%
3. EHS#H-&#H &L 5
(20204837 oy Ak )
YOY 178% -18% -11% 3% 3% 3% 3%
SRS 56.8% 49.9% | 49.4% 44.5% 38.0% 38.0% 38.0% 38.0%
& 5% 11% 8% 6% 6% 5% 5% 4%
4. KRB EHE AR
YOY -1% 48% 70% 59% 51% 35% 25% 10% 10% 10%
ENIES 15.5% 27.5% 19.3% 224% | 29.8% 34.5% 34.9% 34.0% 34.0% 34.0%
& 3% 4% 5% 7% 9% 11% 6% 6% 6% 6%
5. FRBHERKE >H
YOY 26% 35% 35% 35%
ERUES 40.9% 45.2% 46.0% 46.0% 46.0%
& 7% 8% 10% 11% 13%
Bk BN 12.28 15.88 18.40 22.47 26.04 28.88 32.07 35.77 41.08 47.41
YOY 47% 29% 16% 22% 16% 11% 11% 12% 15% 15%
ST 49.2% 46.4% 43.3% 41.4% | 39.6% 42.3% 47.2% 47.8% 47.7% 47.9%
0 % A % 37.5% 35.3% 32.8% 31.9% | 31.9% 32.3% 32.5% 32.5% 32.3% 32.5%
Va4 ) iH 1.2 1.7 2.4 1.8 1.8 2.0 3.52 4.23 5.02 5.94
YOY 13% 39% 39% -23% 1% 8% 77% 20.0% 18.7% 18.4%

IR KRB Wind, F FEAFFR BFFUN
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SOOCHOW SECURITIES
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4.4 HRRE: REWRFELTHEMREE. RBRESLL, FLit o
RSB KT % s

SOOCHOW SECURITIES

® RXEE 20155 LTk, ALY RHMEIFMITE, FERDER LS SHR T QPR E, e b
TAR B REFTH13MU, FTeEEBL Tl GRS W) K%, EERTTERTNEY 2.
RIS G AL FHFRE, FHEREFRN,. L. BLFROFREY E, BAELZLEGRBLIRS
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