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GUOSHENG SECURITIES

Vil a CES Lk
=Rk (87) FlBAL (571)
SHFE 2018A  2019A 2020E 2021E 2022E LB 2018A  2019A 2020E 2021E 2022E
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KK 266 293 330 368 406 H el s 212 365 314 331 325
B & = 7330 9048 9770 10723 11017 ARMET S -16 127 79 95 90
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R4 5 3R 224 2982 -1280 1473 426 EV/EBITDA 10.5 9.5 9.1 6.3 5.3
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