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B s 29, 61 FYHUAN (BF L) 3,060.81 8,536.91 16,425.0 26,455.3 39,047.0
K E yoy% 370.51% 115.53% 92.40% 61.07% 47.60%
DI BE A9 168.39 39377  765.02 1,277.01 2,015.95
#AriEdH %5 S0740515100001 3K E yoy% 403.39% 133.85% 94.28% 66.93% 57.87%
it HRoki (L) 0.26 0.28 0.54 0.89 1.41
’ HRAL AT -0.02 -0.74 -0.47 0.13 -0.23
Email: pengyl@r.qlzq.com.cn R IR 8.31%  9.55%  15.39% 20.44%  24.39%
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MR (ARFEHIG) HreffmE ARTEEL)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
LS TION 842 3,961 8,537 16,425 26,455 39,047 Uil = 329 516 1,493 321 517 185
KR 88.60% 370.5% 115.5% 92.4% 61.1% 47.6% YK I 380 315 711 2,088 2,599 3,964
BT A -381 -1,743 -4,385 -8,354 -13,443 -19,638 171 294 809 2,573 3,243 5,034 7,471
% A 45.3% 44.0% 51.4% 50.9% 50.8% 50.3% Hoftbifi sl B 145 267 790 1,619 2,176 3,073
EF 461 2,218 4,152 8,071 13,012 19,409 WA 1,148 1,908 5,567 7,272 10,325 14,692
% A 54.7% 56.0% 48.6% 49.1% 49.2% 49.7% % £ 52.1% 61.1% 78.3% 83.6% 87.6% 90.8%
A RATBC -381 -2,009 -3,572 -7,082 -11,365 -16,739 KA 65 217 206 206 206 206
% A 45.3% 50.7% 41.8% 43.1% 43.0% 42.9% [ 5 7= 38 75 127 144 161 171
EBITDA 79 209 580 989 1,647 2,670 T8 896 896 1,171 1,035 1,058 1,070
% A 9.4% 5.3% 6.8% 6.0% 6.2% 6.8% s il 1,057 1,215 1,542 1,424 1,463 1,485
HrIH SR -19 -15 25 23 29 35 % £ 47.9% 38.9% 21.7% 16.4% 12.4% 9.2%
% A 2.2% 0.4% 0.3% 0.1% 0.1% 0.1% B A 2,205 3,122 7,108 8,696 11,788 16,177
EBIT 61 193 555 966 1,619 2,635 FLIE K 128 189 641 0 0 0
% A 7.2% 4.9% 6.5% 5.9% 6.1% 6.7% [SAREer 206 811 1,469 2,715 4,233 6,168
F R -10 4 -11 0 0 0 HAb e G fii 33 74 246 455 704 1,060
vt 1 0 41 40 70 50 s ffi 367 1,074 2,356 3,170 4,937 7,228
Binr& g 51 197 586 1,006 1,689 2,685 KDY 0 0 391 391 391 391
% A 6.1% 5.0% 6.9% 6.1% 6.4% 6.9% Fett A 617 6 5 112 112 112 112
Fofte AR 22 Bl ah 3 8 -48 1 1 1 St 373 1,079 2,859 3,674 5,440 7,731
BRI 48 205 537 1,007 1,689 2,686 B R A2 1,830 2,026 4,122 4,971 6,248 8,264
% YA 5.7% 5.2% 6.3% 6.1% 6.4% 6.9% U I E & 1 -1 43 51 100 181
FARHL -20 -39 -109 234 -364 -588 ARB RS ST 2,205 3,104 7,024 8,696 11,788 16,177
VA& 40.6% 18.9% 20.4% 23.2% 21.5% 21.9%
DB AR B 5 2 34 8 49 82 2R Tidis
HETFHERBAREHNR 33 168 394 765 1,277 2,016 2014 2015 2016 2017E 2018E 2019E
FRF 4.0% 4.3% 4.6% 4.7% 4.8% 5.2% FRER
M OT) 0.158 0.261 0.276 0.535 0.894 1.411
REeHBER ARTEAR) [T O0) 8.642 3.144 2.884 3.479 4.372 5.783
2014 2015 2016 2017E 2018E 2019E BIRAE SR O0) -0.062 -0.020 0.741 -0.466 0.134 -0.228
TR 29 166 428 773 1,326 2,098 BRI F OT) 0.000 0.000 0.000 0.000 0.000 0.000
DR AR B 0 0 0 8 49 82
B[S S ] 24 8 74 23 29 35 1.83% 8.31% 9.55% 15.39% 20.44% 24.39%
R E RS 13 17 2 -41 71 51 1.52% 5.39% 5.54% 8.80% 10.83% 12.46%
HIZR AR -79 -204 -1,559 -1,421 -1,091 -2,408 [N NG ES 2.30% 10.58% 12.63% 15.17% 21.10% 24.36%
SLEBEEHREHR -13 13 -1,059 -658 241 -244 KK
EEAFBNI K3 88.60%  370.51%  115.53% 92.40% 61.07% 47.60%
BARTFL 7 26 81 95 67 56 EBITHi K% 10.37%  219.02%  186.79% 74.12% 67.55% 62.81%
et -18 -146 -763 0 0 0 RN K 6.22%  403.39%  133.85% 94.28% 66.93% 57.87%
FeAt 5 0 26 40 70 50 SRR K 125.87% 4161%  127.67% 22.34% 35.56% 37.23%
BB EHAL R 20 172 -818 135 3 6 BEEEEAN
RS R ) e R 142.7 29.6 17.8 425 32.1 33.2
AL 5B 144 204 2,050 0 0 0 AF B SR e R 198.7 114.5 140.0 141.3 136.4 138.6
fAL 555 6 61 833 641 0 0 LA i K e R H 56.4 54.0 52.7 53.7 53.4 53.4
Feft -28 126 9 0 0 0 [ 5 98 7 e e R 16.3 5.2 4.2 2.9 2.0 15
EREHUSBR 122 392 2,874 -641 0 0 ARee
U/ R AL A -10.97%  -16.15%  -11.07% 1.39% -1.98% 2.45%
AEFRE 89 208 997 -1,163 244 -250 EBITF S {5 £ 4 7.7 -55.9 54.8 — — —
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