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2018A

6,271

6.7%

429

511.0%

0.35

3.41

0.00

1.22

139.2

14.4

229

0.0%

n 4.4%
n 10.8%

2020-06

2019A 2020E
5,743 7,081
-8.4% 23.3%
401 788
-6.7% 96.6%
0.33 0.65
4.46 8.61
0.03 0.04
0.47 1.57
149.2 75.9
11.0 5.7
53.2 34.8
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2/
0SO0A (o] 2018A 2019A  2020E 2021E M 941 2018A 2019A  2020E 2021E
S KOy ~
6,271 5,743 7,081 8,093 6.7% 84%  23.3% 14.3%
K @ 4,690 4,431 5171 5910 . NM.  -11.2% 80.8% 11.7%
mQhi 85 66 82 93 EBITDA 31%  -21.0% 39.1% -2.1%
n 126 112 117 158 i 511.0% 6.7%  96.6% 0.9%
a o 823 859 899 1,125 , -
M N 0 31 -16 -78 n 239%  21.7%  25.8%  25.8%
-32 314 79 154 . A 9.3% 9.1% 13.3% 13.0%
586 520 940 1,050 EBITDA a 22.9% 19.8%  22.3% 19.1%
5 28 10 10 i I 6.8% 7.0% 11.1% 9.8%
d 591 548 950 1,060 oy -
n 53 6 75 159 NB A 1.10 2.57 435 2.87
zw -108 -112 -87 -105 B /1 0.84 2.04 3.87 2.58
E u ot 429 401 788 795 m31 0.33 0.98 3.01 2.06
EBITDA 1,436 1,134 1,578 1,545 WH 7 49.8%  36.7%  26.8%  26.7%
WH S i w A 1o romo oM 1om
AX m 1,538 1,931 7,492 8,732 hRoAs
' 4+ 1,108 1,006 1,037 1,059 \Z a 4.4% 4.0% 6.1% 4.9%
H' 68 52 61 69 W A 10.8% 8.4% 9.9% 7.3%
il 1,181 1,055 1,185 1,226 "z B
NB oy 1,211 1,049 1,052 1,055 Tzt 6 O 0.35 0.33 0.65 0.65
4B wWanR 5,106 5092 10,827 12,140 “z1 wo O 3.41 4.46 8.61 9.31
WA WQ | TK 4,249 4,305 4219 4,192 “zz o8 O 0.00 0.03 0.04 0.04
vQ oy W 637 698 699 704 T z4 m+o O 1.22 0.47 157 1.43
P 4B wan 4,886 5,003 4918 4,896 X s
van 9,992 10,095 15745 17,036 a 139.2 149.2 75.9 75.2
e 5! 2,451 0 0 1,408 1A 14.4 11.0 5.7 5.3
H 'Q + 800 848 1,104 1,261 EV/EBITDA 42.9 53.2 34.8 34.8
NBH 1,403 1,130 1,387 1,566 z a 0.0% 0.0% 0.1% 0.1%
NBH an 4,654 1,979 2,490 4,235
oy o' da@ H 0 1506 1506 98
P 4B H 318 220 220 220
P 4B H an 318 1,726 1,726 318
H an 4972 3,704 4216 4,552
E 4,148 5423 10474 11,323
zw 872 968 1,055 1,160
H Qzw an 9,992 10,095 15745 17,036
m4\N S
1 429 401 788 795
=a 953 709 731 668
wp B -101 1,263 304 252
200  -1,797 88 23
4 ABm+ 1,482 576 1,912 1,739
W A 544 612 -630 -630
-31 572 0 0
‘AB A 575 -41 -630 -630
z 85 0 4,236 0
0! 2,200 -945 0 0
2,912 765 44 131
K AB mA -627 -180 4,279 131
aApB2 mi 36 19 0 0
m: id 317 374 5561 1,240
Y1 su uPé mu [le
T woP el Vi
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o A %0 1020  2Q20 1H20 2H20 2019A  2020E  2021E

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

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%
K @ (1,038)  (1,189) (2.227)  (2,945) (4,431) (5171) (5,910) (5,179)  (5,718)
n. 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)
n (24) (25) (49) (68) (112) (117) (158) (150) (174)
a3 n 87) 67) (154) (200) (377) (354) (486) (453) (495)
s (107)  (120) (227) (318) (483) (545) (639) (579) (655)
M oD @ 16 9 7 (31) 16 78 24 75
w0 (6) 1 (5) (29) 37 (34) (11) (31) ®)
4 7 37 44 20 174 64 83 6 (6)

121 333 454 486 520 940 1,050 613 907 53% 16%
% YoY 398% 93% 121% 71% -11% 81% 12% 28% 48%
6 HO 7 1 8 2 28 10 10 8 8

129 333 462 488 548 950 1,060 621 915 53%  16%
% YoY 308% 91% 114% 62% 7% 73% 12% 23% 47%
n ®) (12) (15) (60) 6 (75) (159) (93) (137)
zw (12) (32) (44) (43) (112) (87) (105) (85) (103)

E 3 114 289 403 385 401 788 795 443 675 78%  18%
% YoY 450%  101% 145% 63% 7% 97% 1% 10% 53%

8 EPS6 RmbO 0.09 0.24 0.33 0.32 0.33 0.65 0.65 0.36 0.56 78%  18%

21 s
n A 24.9%  29.3% 27.3%  26.7% 22.8%  27.0%  27.0% 25.7%  27.5%
nooA 16.3%  11.7% 13.8%  14.4% 17.5%  14.1%  14.9% 16.6%  15.8%
s A 7.7%  7.2% 7.4% 7.9% 8.4% 7.7% 7.9% 8.3% 8.3%
oA 8.8%  19.8% 14.8%  12.1% 9.1%  13.3%  13.0% 8.8%  11.5%
1A 8.2%  17.2% 13.2% 9.6% 7.0%  11.1% 9.8% 6.3% 8.6%
Y1 s A 6u mModb mu /jeé sxS N = - kwé Np 5 3/ 6 6x 4 »r 606 or

S 2 5
2016 2017
A A A A (CICC) (CICC)
v Q3" 1332 2,339 2683 2516 3,469 4,370
2 76% 15% -6% 38% 26%
% 2 31% 40% 43% 44% 49% 54%
n 7z 25% 20% 34% 29% 34% 34%
unaT . 1,081 2,069 2,419 2,269 3,053 3,780
2 91% 17% -6% 35% 24%
K M 85 97 138 139 208 284
2 14% 42% 1% 50% 36%
)4 116 128 99 90 173 262
2 10% -22% -10% 93% 51%
Icw 49 46 28 18 35 44
2 -6% -40% -35% 94% 26%
Q@D 3,032 3520 3572 3,184 3,096 2,907
2 16% 1% -11% -3% -6%
% 2 69% 60% 57% 56% 44% 36%
n 10% 16% 19% 18% 21% 19%
- - - - 500 800
2 60.0%
% 2 7% 10%
n 7 18.0% 19.5%
Y1 s N du mod mu /]e
T woP el Vi
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61,293 50.41 2021 11,323 54
12 13,491 11.10 2024 2,371 365 50
an 74,785 61.50
Y1 s N du mod mu /]e

S4 m j vs. v

% diff % diff

5,743 7,081 6,513 9% 8,093 7,598 7%

. 520 940 627 50% 1,050 845 24%

i, 401 788 483 63% 795 645 23%

"z . ( O 0.33 0.65 0.40 63% 0.65 0.53 23%
Y1 s N ou mod mu /le

S5:42u X S

Ticker

> o 0o o)
202 20 2

" 2020/7/28° 2000E

X0
59,799
34,636
62,833

1347.HK
600584.SH

002185.57

002156.52 1100}

600703.5H 110,057

3003735z ETTTTT o WA T 144000 T3050] 488l 382

300623.5Z

300046.5Z




CICC
rhE2aE]

| A




CICC

hEAE)
|4 a1l ' 6 mu
woPAcJ A |

7

woPsB 6 mu

o N L

mu

/mn







