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AR B R A BRI 2E 7 A B R R AR GA BRI Y R, 3 S
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2020-02 2020-05 2020-06 2020-07
(NEF B7) 2018A 2019A 2020E 2021E
EL T ON 6,271 5,743 7,081 8,093

Wik 6.7% -8.4% 23.3% 14.3%
V3 8RN 5] AR 429 401 788 795

g 511.0% 6.7% 96.6% 0.9%
B A AR 035 033 0.65 0.65
B 3.41 4.46 8.61 9.31
FIEREA) 0.00 0.03 0.04 0.04
BRZENAR 1.22 0.47 1.57 1.43
LS 139.2 149.2 75.9 75.2
T4 14.4 11.0 5.7 5.3
EV/EBITDA 42,9 53.2 348 348
SR E S 0.0% 0.0% 0.1% 0.1%
FH BRI HE R 4.4% 4.0% 6.1% 4.9%
FHF R IR F 10.8% 8.4% 9.9% 7.3%
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T FIRE A LTI F 1 F

MEHE (BFA) 2018A 2019A  2020E  2021E
A&
SR IN 6,271 5,743 7,081 8,093
Bk A 4,690 4,431 5,171 5,910
BB A 85 66 82 93
2% 126 112 117 158
R A 823 859 899 1,125
Jug il 0 31 -16 78
e 32 314 79 154
EIZ N 586 520 940 1,050
ks & 5 28 10 10
EIRERS 591 548 950 1,060
P #H 53 -6 75 159
VIR FRR A -108 112 -87 -105
V3 B8] AR 429 401 788 795
EBITDA 1,436 1,134 1,578 1,545
= Rk
il 1,538 1,931 7,492 8,732
JFEN IR R B 1,108 1,006 1,037 1,059
TR 68 52 61 69
AR 1,181 1,055 1,185 1,226
HpemshF = 1,211 1,049 1,052 1,055
RN A 5,106 5092 10,827 12,140
B & AR TAR 4249 4305 4219 4,192
F TG K R AR AR 637 698 699 704
FEARB F it 4,886 5,003 4,918 4,896
I A 9,992 10,095 15,745 17,036
52 2,451 0 0 1,408
FLAT R AR B A 800 848 1,104 1,261
H AR Kt 1,403 1,130 1,387 1,566
W fARA 4,654 1,979 2,490 4,235
K G H Ao B AR A 0 1,506 1,506 98
bk R f A 318 220 220 220
kB R At 318 1,726 1,726 318
R A et 4,972 3,704 4,216 4,552
VABFTA H AR A 4,148 5423 10,474 11,323
VHIRK FE A E 872 968 1,055 1,160
FARBSR A AR 2o 9,992 10,095 15745 17,036
AERER
A 429 401 788 795
18 Fe el 953 709 731 668
TEFAED 401 1,263 304 252
HA 200  -1,797 83 23
REFHNAER 1,482 576 1,912 1,739
FATF & 544 612 -630 -630
HA 31 572 0 0
B FEHNAER -575 -41 -630 -630
FEAR AR T 85 ] 4,236 0
AT K 2,200 -945 0 0
HA 2,912 765 44 131
HEREDNAR -627 -180 4,279 131
LR T AT INA R0 36 19 0 ]
YA 3 317 374 5,561 1,240

TEMSIE 2018A 2019A  2020E  2021E
BRKAEH
EL T ON 6.7% -8.4% 23.3% 14.3%
B kA E NM.  -11.2%  80.8%  11.7%
EBITDA 31%  -21.0%  39.1% 2.1%
A 511.0% 6.7%  96.6% 0.9%
BARAH
ESRIES 23.9%  21.7%  25.8%  25.8%
2k A E & 9.3% 9.1% 13.3% 13.0%
EBITDA #1iE % 22.9% 19.8% 22.3% 19.1%
e ES 6.8% 7.0%  11.1% 9.8%
AT
B E 1.10 2.57 4.35 2.87
R FE 0.84 2.04 3.87 2.58
BN S 0.33 0.98 3.01 2.06
K= R 298%  36.7%  268%  26.7%
B E AR E s e
DRESHT
BRI ER 4.4% 4.0% 6.1% 4.9%
Rk AR 10.8% 8.4% 9.9% 7.3%
HRAAF
BROFAE (L) 0.35 0.33 0.65 0.65
BIAEFE (L) 3.41 4.46 8.61 9.31
BREA (L) 0.00 0.03 0.04 0.04
BRZENER (L) 1.22 0.47 157 1.43
AEE M
A& 139.2 149.2 75.9 75.2
L= 14.4 11.0 5.7 53
EV/EBITDA 429 53.2 34.8 34.8
L o8N &S 0.0% 0.0% 0.1% 0.1%
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B& 1: ALGF =B R B AT 7 E

(BFARKT) 1Q20 2Q20 1H20 2H20 2019A 2020E 2021E 2020E 2021E 2020E 2021E

A A A E A (CICC) (CICC) (OLD)  (OLD) % diff % diff

T ON 1,382 1,681 3,063 4,018 5,743 7,081 8,093 6,974 7,888 2% 3%
% YoY 17% 16% 16% 29% -8% 23% 14% 21% 13%
R3S (1,038)  (1,189) (2,227)  (2,945) (4,431) (5,171)  (5,910) (5,179)  (5,718)
E 344 492 836 1,073 1,311 1,909 2,183 1,795 2,170
OPEX (225) (197) (421) (578) (1,002)  (1,000)  (1,205) (1,158)  (1,249)
THRA (24) (25) (49) (68) (112) (117) (158) (150) (174)
Frd A (87) (67) (154) (200) (377) (354) (486) (453) (495)
ERE B R (107) (120) (227) (318) (483) (545) (639) (579) (655)
W 4% 5% @ 16 9 7 (31) 16 78 24 75
K RALAR K (6) 1 5) (29) 37 (34) (11) (31) )
Hz I 7 37 44 20 174 64 83 6 )

& A A1) 121 333 454 486 520 940 1,050 613 907 53% 16%
% YoY 398% 93% 121% 71% -11% 81% 12% 28% 48%
Ak sbN (X ) 7 1 8 2 28 10 10 8 8

ALAT I 129 333 462 488 548 950 1,060 621 915 53%  16%
% YoY 308% 91% 114% 62% 7% 73% 12% 23% 47%
Bt 434 3) (12) (15) (60) 6 (75) (159) (93) (137)
5B R AR (12) (32) (44) (43) (112) (87) (105) (85) (103)

V2 & A iE 114 289 403 385 401 788 795 443 675 78%  18%
% YoY 450%  101% 145% 63% 7% 97% 1% 10% 53%

4@ #EEPS (Rmb) 0.09 0.24 0.33 0.32 0.33 0.65 0.65 0.36 056 78%  18%

R 54

ESEUES 24.9%  29.3% 27.3%  26.7% 22.8%  27.0%  27.0% 25.7%  27.5%
RIS g S 16.3%  11.7% 13.8%  14.4% 17.5%  14.1%  14.9% 16.6%  15.8%
AR e & 7.7% 7.2% 7.4% 7.9% 8.4% 7.7% 7.9% 8.3% 8.3%
Bk A F 8.8%  19.8% 14.8%  12.1% 9.1%  13.3%  13.0% 8.8%  11.5%
4 A F 8.2%  17.2% 13.2% 9.6% 7.0% 11.1% 9.8% 6.3% 8.6%

KRR TIEHR, LNGYIR, FENGFLT, Z: R FEF = BUEN - BLUEK, GHE T TG EHITR, wIEEFHFTEETLA
A

B 2: b TN EF)E TN

(BFART)
A A A A (CICC) (CICO)
EREFE 1,332 2,339 2,683 2516 3,469 4,370
A ¥ 76% 15% -6% 38% 26%
% &£ F U FRN 31% 40% 43% 44% 49% 54%
E A F 25% 20% 34% 29% 34% 34%
& F Fk 1,081 2,069 2,419 2,269 3,053 3,780
A # 91% 17% -6% 35% 24%
KR BB 85 97 138 139 208 284
] ¢ 14% 42% 1% 50% 36%
% B3 4 116 128 99 90 173 262
] ¥ 10%  -22%  -10% 93% 51%
HAbICHE & 49 46 28 18 35 44
] # 6%  -40%  -35% 94% 26%
BB S 3,032 3520 3572 3184 3,096 2,907
A ¢t 16% 1%  -11% -3% -6%
% & E SN 69% 60% 57% 56% 44% 36%
ERIES 10% 16% 19% 18% 21% 19%
ok 4 - - - - 500 800
] ¥ 60.0%
% & £ F U FRN 7% 10%
E A 18.0% 19.5%
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B % 3: 451914 SOTP f4(8%

FHARF (BAARH) A R b tE KA REAAR pEsEE Tt TR
IAT Ak G- 61,293 50.41 2021 11,323 5.4
ER12F k4 13,491 11.10 2024 2,371 365 50

43t 74,785 61.50

FHAR: TIRHA, NG IR, FoN 3] H5 5

A& 4: FEFN vs. 75— HH

% diff % diff
N 5,743 7,081 6,513 9% 8,093 7,598 7%
2 A 520 940 627 50% 1,050 845 24%
%A 401 788 483 63% 795 645 23%
HRABA (L) 0.33 0.65 0.40 63% 0.65 0.53 23%

FAFI: FIEHIN, 2R, B2 R

B 5: TN G E

Ticker

erk mn e e | o | ws | romwn |
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e dalis

—f&E
AR d P FRARRIANA TR 3] (L& b BHER A A AR AR T E AL 5T ) BIME. AIRE b o912 &3 RIB T RAVAA T £ AT F4, 2f R4 @k
PN AT TR 8] B KRB (AT AR “FAnE)”) 3tk 42 & a0 s M B T B RAFAEATIRIE. ARE F o958, SRNFHBETHELAEZA, MR E R
ATIES R A Ak T FL 04 b I SAEM SIRATAT A 2 TR S, 2515 & BIFAH B IAIRE AR 09 BRI B 09, MR BAZE R, AT
& 3 T RITAEAT A A 55 RALT AR A, T H 43 ARIRE T 6915 EAe B ILBAT IR 29746, A EFHAMCE R TS AATRIERRE, B H IR ARE A
W) A AT IEATRRAT, LB H E4 AT 4. MERAFFLE R, b0k FE 5 L9 69 & AR RE A AREFTERG—WER, TN A
JBARIRA R 3 R ARIRAEAT AL,

AR RAGE I, 74E BTN A KIBS b B B 6L 5 AP, A8 RIEAR AR T E N, IMARKA TR TR KRS, ZF T, P& A TN K E 8 4o B =T AT &
P, ERRRH, PANTHAL B 5 RREFTRE I, P4 AT R —B AR ARE .

ABEFLIMIFT AR E BN HEF . HEXHAR . E L HA T SARIRE b AT xRS BT B 4R 0938 4 Bk T B 49 T 39 1A = 42 )
Ho0 AL T K F AR UAT R G b6y it i, AR IR v e AT T el 2 AT VB K A 0 X FARKAEA Aok T EL o BATHY . SRR A6 TS AL EARRR R —3,
A% 4 R 5 R TR F AR A5 TR T R AR R ARG RS R I ik T L4 SRR B ARITE S

PG A E AT AR ARSI E e AT B A RIE R R AR . R R 4 AT 7 ik i @ Sk Rl KRS ARE B LA IUR— B T 3Rk /R
BE. P A E) B A E RS ARG T A BH AT AT L 4. PSR S E ] A BT DAR AT L SR T R 2Ol 5EARE FHEL
T—E R

WRAE B ATHLH, AIRAE VAT FIR 6 X T Lar e e KA TR R, TG RAF R LA A BB @IRGTAT. RN FRBELTARIE, AEFTHT T o) D3R 2 AFA E L.
ST F BT TR VT A AR T AR AL 69 183K . AEFTRIR 69 AL T AL 2 2 35303 vh FT TR 69 = 4R

AR AR B AR I T 2B AN A AT 8 ) 3k S A R e sk 48 Rk FARAT AR 3PV B . AR AR 37248, R KRR A A AT e m o
BAR. FR e R, TR E AL IFH Emik ok 6.

ARG T FBAES A R R A JE ¢ BB R e A B E A A S (“PEFE") TABRME, FBORTH LA ETXT T 208 A TIRE ) FALF LKA
T aAE M E X HRR. AREEH THFFRIER ARG 5 CHEARE S W42 5.

AR G Z Ao AR g A IE 6 F BE AR (Fhod) AR (Y a0 ) T ARG FEI hodl GERIREY 2T 6IAT A H A/ I BT
Rk RBARE TR A, A AW SB PR E AR AL Z (M SBRFEN 5 36 FeahABAT ) 8 R/ S A RARATATIE A A B SATHE . A KRGS AT,
FEHASFRIF AR QYA T T B 2 F 237 Al & R HRA.

AREdzeaRSEEARTGTERRER (KE) RN (“PAEE") FRERL. KRER X ORTFMSIEF46 (2000 F4 kIR 4547 %% 2005
£ (eakdd) A) %19 (5) &, 38 %, 47 FUA 49 FAAMATRE, KAREFRTHERBLTEE P A, ARERHNZFERE R, AREGHLAEALT
HELFEFH (KAL) eGAERE.
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