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2018 2019 2020E 2021E 2022E
ALK A(F 7 ) 551 674 910 1279 1648
(+-)YOY (%) 1538.1% 22.3% 35.0% 40.5% 28.9%
) (F 5 L) 207 218 303 414 535
(+-)YOY (%) 670.4% 5.1% 38.9% 36.9% 29.1%
4@ HE EPS(T) 2.75 2.89 4.01 5.49 7.08
24 % (%) 66.3% 69.9% 69.7% 68.3% 68.9%
H R MR F (%) 57.3% 28.8% 9.9% 11.9% 13.3%
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o . 33,-‘451 EPS (L) PE (4%) PS (4%) PB (4%)
(fe) 2019 2020E 2021E 2019 2020E 2021E 2020E 2020E
603712.SH t—= 326.71 0.45 0.67 0.91 54.06 63.33 46.29 11.50 10.81
002413.5Z &R 5 85.17 0.13 0.17 0.21 43.08 45.79 36.17 6.30 2.23
ESLE:R 0.29 0.42 0.56 48.57 54.56 41.23 8.90 6.52
FH R wind, HHBIESAT T
K& F 2020 4 11 A 16 B Hi#s, EPS % wind —E&
o T EZBATAMBIK.
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2020-2022 FH NI ik 30%/25%/25%, £A]F 71%/ 71%/ 72%.

2) B#HE B4 2F K & 2019 £ ILJEA 357 B (+561.97% ), B AT
%ﬁ&d@ak*kAﬁgwaﬁ%+mm2&2#&AWQ6w%mm%/
50%, £ %R 70%/ 71%/ 71%.

3) H AT B4 T8 & B E R AR A
10%/15%/18%, £.4)%& 62%/63%/63%.
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2019
674.38
637.35

3.57
28.34
22.31%
28.59%
561.97%
-47.43%
203.25
187.44
1.09
10.98
69.86%
70.59%
69.47%
61.26%

2020E
910.32
828.56
24.99
31.17
34.99%
30.00%
600.00%
10.00%
276.26
240.28
7.50
11.85
69.65%
71.00%
70.00%
62.00%

2021E
1,278.90
1,035.69
104.96
35.85
40.49%
25.00%
320.00%
15.00%
405.49
300.35
30.44
13.26
68.29%
71.00%
71.00%
63.00%

2022E
1,647.96
1,294.62
157.44
42.30
28.86%
25.00%
50.00%
18.00%
512.89
362.49
45.66
15.65
68.88%
72.00%
71.00%
63.00%
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EBWHIAF 2019 2020E 2021E 2022E  #@E (BFA) 2019 2020E 2021E 2022E
HRAF (L) &k BN 674 910 1279 1648
RO 2.89 4.01 5.49 7.08  BAmA 203 276 405 513
AR 10.02 40.54 46.03 53.11 E£A1%% 69.9% 69.7% 68.3% 68.9%
BRETINAER -3.25 -0.89 -0.79 0.77  #FHA B I 1 1 1 2
15 R R F 0.00 0.00 0.00 0.00 FhHbsEY 0.1% 0.1% 0.1% 0.1%
IMEAE (4%) Bk % F 16 32 45 58
P/E 70.28 50.60 36.96 28.62 ELHAER 2.4% 3.5% 3.5% 3.5%
P/B 20.24 5.00 4.41 3.82 #mERA 42 80 114 148
P/S 17.04 16.83 11.98 930 #mEAEY 6.2% 8.8% 8.9% 9.0%
EV/EBITDA 0.38 38.49 29.02 22.35 EBIT 295 339 458 598
M 8% % 0.0% 0.0% 0.0% 0.0% M%%A 8 -6 21 -20
AR AHIAE (%) W49 R £ % 1.2% -0.7% -1.6% -1.2%
EF IS 69.9% 69.7% 68.3% 68.9%  F ALK -9 0 0 0
A8 % 32.3% 33.3% 32.4% 325% H#EFIKE 0 0 0 0
FR AR 28.8% 9.9% 11.9% 13.3%  ELF)H 245 348 482 622
KRR 18.7% 8.5% 9.9% 11.0%  FadksMk X 0 0 0 0
EHERE 29.2% 9.3% 11.0% 12.5%  HlEEH 244 348 482 622
BAHEK (%) EBITDA 303 352 471 611
SR N ¥ 22.3% 35.0% 40.5% 28.9%  FTARAL 28 45 67 87
EBIT ¢k % 8.9% 14.8% 35.0% 30.6% A HFIFHEY 11.4% 13.0% 14.0% 14.0%
)RR K % 5.1% 38.9% 36.9% 29.1%  VHMAREZ -2 0 0 0
1t e h dek V3 BB 8) BT A A H A8 218 303 414 535
R 35.2% 14.2% 16.5% 17.4%
RAE 2.78 7.01 5.96 5.64
# B F 2.24 6.38 5.28 494  FERKAR (FAL) 2019 2020E 2021E 2022E
NAe 0.06 3.76 2.59 212 HHEE 25 1872 1763 1772
2B RELRIF LB BRI 2 875 1297 1822 2348
JL R 3R B R K 454.01 500.00 500.00 500.00 A% 209 303 444 562
Ve W ki 376.01 400.00 400.00 400.00 HEeAHES 14 22 31 40
B R % 0.58 0.26 0.31 0.34 AT A 1123 3493 4061 4721
& ki 54.73 36.94 34.59 3343 KIS 0 0 0 0
B & %= 12 25 37 49
IR 0 0 0 0
I = 18 35 53 71
REREE (BFA) 2019 2020E 2021E 2022E  dERFHF A 46 75 105 135
A 218 303 414 535  FFEH 1168 3568 4165 4856
VIR FR B A -2 0 0 0 s 139 100 100 100
El 54 13 13 13 EATFE BT ATIRER 215 303 444 562
FEZBIH 1 7 6 6 Tk 0 0 0 0
BB FA A B 517 -390 -493 -496 AT A A 49 95 137 175
BEFEHAER -246 -67 -59 58 A3 fifRasit 404 498 681 837
#* -15 -43 -43 43 kHER 0 0 0 0
P 2 0 0 0 EuRMAK 7 7 i !
e 0 1 0 0 BRI AEALIT 7 7 7 7
HEFEHALR -16 42 -43 43 Rtk 411 505 688 844
TEARES 160 -39 0 0 FHFEAR 57 76 76 76
A EF 177 19 0 0 VB TEAIIAERA 757 3062 3477 4012
Hiw -117 1976 -6 6 VEMBEEARA 1 1 1 1
BEEHALER 220 1956 -6 6 REFRTAEREAT 1168 3568 4165 4856
Sl 2 -42 1847 -108 9
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