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2019
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YoY % -8.42% 21.50%
4
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2
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PIE( ) 252.89 105.17
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Si1X1ES

CINDA SECURITIES

2022E

2022E

2019A 2020A 2021E 2023E 2019A 2020A 2021E 2023E
5092.50  10,914.25  18,099.84  21,104.27  24,599.81 574278  6977.2 964239  11,138.93  13,269.81
1,930.67 6,865.69  12,525.00  15,164.08  17,879.00 443129 50606 626997  7,251.56  8,738.94
190.96 303.83 506.63 480.23 572.10 66.16 68.74 95.00 109.75 130.74
815.01 966.05 1,439.10 1,663.23 1,985.01 112.02 105.96 134.27 178.22 212.32
51.89 51.56 76.15 82.29 99.17 376.84 369.92 442.80 511.52 609.38
1,054.76 1,269.23 1,342.02 1,498.03 1,832.35 482.62 566.08 630.02 824.28 981.97
1.049.21 1.457.88 2.210.94 2.216.41 2.232.18 30.99 -119.93 -90.37 -187.52 -211.16
5,002.79 5,618.25 5,305.05 4,965.69 4,641.60 -5.69 -10.27 -27.18 -35.99 -12.03
81.71 190.51 190.51 190.51 190.51 -0.03 27.77 46.00 32.20 35.32
3,815.75 4,366.80 4,054.64 3,704.61 3,389.54 229.25 107.77 169.97 165.37 233.77
274.94 274.08 276.69 249.71 224 86 477.76 10716 240386  2,684.68  3,088.76
830.40 786.85 783.21 820.86 836.70 28.19 13.96 456 527 6.27
10,09529  16,532.50  23,404.88  26,069.95  29,241.41 505.95 1,085.6 240842  2,689.95  3,095.03
1,978.72 3,033.56 3,014.68 3,405.78 3,962.28 -8.47 25.94 145.90 162.96 187.50
0.00 6.01 6.64 7.67 9.14 512.43 1,059.7 226251 252699  2907.53
99.82 74.90 92.79 107.32 129.33 111.67 96.05 -14.90 -16.64 -19.14
748.64 1,052.83 1,088.09 1,274.63 1,536.07 400.76 963.66 227741 254363  2,926.68
1,130.27 1,899.83 1,827.16 2,016.16 2,287.74 EBITDA 128387 17868 295133  3,070.36  3,521.57
1,725.74 1,698.17 1,689.77 1,691.11 1,691.21 EPS 0.48 0.85 1.80 2.01 2.31
1,506.11 1,442.24 1,442.24 1,442.24 1,442.24
219.63 255.93 247.53 248.87 248.96 .
3,704.47 4,731.73 4,704.45 5,096.89 5,653.49 2019A 2020A  2021E 2022E 2023E
1,832.0
967.69 1,217.98 1,203.08 1,186.44 1,167.30 576.26 ’ . 1,126.05  2,805.34  2,995.43
542313  10,582.79  17,497.35  19,786.62  22,420.63 _1 2526.99  2,907.53
1009529  16532.50  23404.88 26069.95  29241.41 709.17 733.31 633.28 567.93 637.70
Wi 0.03 27.77 -46.00 -32.20
2226 [N o2 oo
5,742.78 6,977.26 9,642.39 11,138.93  13,269.81 ‘ 255.34 -11.38 -197.31 62.86 -10.01

19.13%
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hang)

13520816991 bianshuang@cindasc.com
quej

13816799047 liuchenxu@cindasc.com
qili

17687659919 luyuzhou@cindasc.com
wug

15618358383 guopengcheng@cindasc.com
liruol

13023188237 zhanggiongyu@cindasc.com
daiji

13530830620 wangliuyang@cindasc.com

che

17727821880 wangyufei@cindasc.com
wan

13229465369 yanna@cindasc.com

jiao
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