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HUAXI SECURITIES

2018A 2019A 2020E 2021E 2022E
D) 6,271 5,743 7,006 8,407 10,089

Yoy 6.7% -8.4% 22.0% 20.0% 20.0%
( 429 401 1,007 1,298 1,565

Yoy 511.0% -6.7% 151.3% 28.9% 20.6%
25.2% 22.8% 28.5% 28.9% 29.0%

0.35 0.33 0.83 1.07 1.29

ROE 10. 4% 7.4% 14.4% 15.3% 15.1%
181.24 194.21 77.28 59.95 49.73

wind
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YoY (%)

YoY (%)

2019A
5,743
-8.4%
4,431
66
112
377

506

512
401
-6.7%

2020E
7,006
22.0%
5,009
90
112
406
-99
-10

6
1,134
8
1,142
23
1,119
1,007
151.3%

2021E
8,407
20.0%
5,978
106
126
462
-149
-10
4
1,498
8
1,505
30
1,475
1,298
28.9%

2022E
10,089
20.0%
7,163
124
151
555
-205
-10

1,807

1,815
36

1,779
1,565
20.6%

2019A
512
709
-715
576
-611

1,480
-180
374

2019A

-8.4%
-6.7%

2020E
1,119
600
-130
1,586
-492

-486
386

386
1,485

2020E

22.0%
151.3%

2021E

1,475
650
-2
2,122
-492

-489

1,634
2021E

20.0%
28.9%

2022E
1,779
700
32
2,507
-492

-486

2,021
2022E

20.0%
20.6%
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