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[Table_Finance]   2018A 2019A 2020E 2021E 2022E 

 40,030 50,118 57,157 67,620 79,477 

(+/-)% 32.61% 25.20% 14.05% 18.30% 17.53% 

 13,384 17,402 20,392 24,635 29,389 

(+/-)% 38.36% 30.02% 17.18% 20.81% 19.30% 

 3.45 4.48 5.25 6.35 7.57 

 14.76 29.67 41.53 34.38 28.82 

 3.11 6.95 9.81 8.44 7.23 

(%) 21.08% 23.42% 23.62% 24.55% 25.08% 

(%) 0.00% 0.00% 1.01% 1.28% 1.51% 

 ( ) 3,882 3,882 3,882 3,882 3,882 
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[Table_Market]  2020/7/13 
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[Table_Trend] %  1M 3M 12M 

 37% 77% 76% 

 16% 48% 49% 
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[Table_Forcast]  2019A 2020E 2021E 2022E   2019A 2020E 2021E 2022E 

 63,239 69,370 83,265 100,861   18,228 21,369 25,812 30,795 

 0 0 0 0   3 0 0 0 

 14,778 20,470 23,868 26,653   490 278 278 278 

 13,680 15,087 16,977 19,376   0 0 0 0 

 4,931 5,079 5,383 5,703   0 0 0 0 

 96,627 110,007 129,493 152,594   -93 -114 -135 -159 

       4,767 -6,655 -1,076 -357 

 1,022 1,022 1,022 1,022   -284 134 133 132 

 6,109 6,231 6,374 6,536   23,112 15,012 25,012 30,689 

 410 413 414 416   -1,616 -340 -317 -293 

 2 2 2 2   -7,252 -8,540 -10,800 -12,800 

 9,770 9,995 10,239 10,503   7,406 26,472 25,222 29,305 

 106,397 120,003 139,732 163,097       

 0 0 0 0   2019A 2020E 2021E 2022E 

 3,677 4,230 4,695 5,383       

 12,531 0 0 0   4.48 5.25 6.35 7.57 

 0 0 0 0   
19.14 22.24 25.86 30.19 

 30,035 30,629 35,143 40,291   
5.95 3.87 6.44 7.91 

 0 0 0 0       

 266 266 266 266   25.2% 14.0% 18.3% 17.5% 

 266 266 266 266   30.0% 17.2% 20.8% 19.3% 

 30,301 30,895 35,409 40,557       

 74,291 86,325 100,362 117,174   74.5% 75.7% 76.8% 77.5% 

 1,805 2,783 3,960 5,366   34.7% 35.7% 36.4% 37.0% 

 106,397 120,003 139,732 163,097       

       0.98 1.04 1.02 1.03 

 2019A 2020E 2021E 2022E   390.01 396.86 394.58 395.34 

 50,118 57,157 67,620 79,477       

 12,802 13,876 15,705 17,889   28.5% 25.7% 25.3% 24.9% 

 6,984 8,122 9,547 11,246   3.22 3.59 3.68 3.79 

 -3 0 0 0   2.75 3.09 3.19 3.30 

 4,986 5,589 6,650 7,801       

 2,655 2,972 3,381 3,815   9.9% 9.8% 9.8% 9.8% 

 -1,431 -1,658 -1,755 -1,933  
 

5.3% 5.2% 5.0% 4.8% 

 0 0 0 0   
-2.9% -2.9% -2.6% -2.4% 

 93 114 135 159       

 24,246 28,421 34,292 40,888   0.0% 41.9% 43.8% 43.6% 

 -140 -140 -140 -140   0.0% 1.0% 1.3% 1.5% 

 24,106 28,281 34,152 40,748       

 5,878 6,912 8,340 9,953  P/E  29.67 41.53 34.38 28.82 

 18,228 21,369 25,812 30,795  P/B  6.95 9.81 8.44 7.23 

 17,402 20,392 24,635 29,389  P/S  16.90 14.82 12.53 10.66 

 826 978 1,177 1,406   23.4% 23.6% 24.5% 25.1% 
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 021-20361121 13636606340 ruanmin@nesc.cn 

 021-20361229 17717370432 wuxiaoyin@nesc.cn 

 021-20361258 18221628116 qijian@nesc.cn 

 021-20361267 13262728598 chen_xh@nesc.cn 

 021-20361258 13120758587 Lilq@nesc.cn 

 021-20361112 18801903156 lirx@nesc.cn 

 021-20361133 18516728369 zhoujq@nesc.cn 

 021-20361133 13122617959 liuyq@nesc.cn 

 021-20361229 17521550996 jinyue@nesc.cn 

 

 010-58034553 18515018255 lihang@nesc.cn 

 010-58034557 18501954588 yinlulu@nesc.cn 

 010-58034555 13701194494 wenzc@nesc.cn 

 010-58034563 18501944669 zengyg@nesc.cn 

 010-63210813 19801271353 zhouying1@nesc.cn 

 010-58034553 18513602167 lisy@nesc.cn 

 

 0755-33975865 18938029743 liu_xuan@nesc.cn 

 0755-33975865 15989508876 liuman@nesc.cn 

 0755-33975865  18516772531 wangquan@nesc.cn 

 0755-33975865 18620093160 zhoujy@nesc.cn 

 0755-33975865 18664323108 Chenli1@nesc.cn 

 021-20361229 18616369028 liyinyin@nesc.cn 

 021-20361229 15921911962 zhaojiaheng@nesc.cn 

 

 

 


