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3847 2017A  2018A  2019E 2020E  2021E
BN (TF) 7,017 7,425 8,086 9,163 10,210
R X i=4 3 ] ] ] ]
I _ka 5K % yoy% 21.10%  581%  890% 13.33%  11.42%
iR F 45 S0740518070004 A8 1,461 1,474 1,631 1,817 2,067
W3%: 021-20315125 34K % yoy%h 21.08%  0.85% 10.68% 11.43% 13.76%
Email. denaxin@r.alzq.com.cn BRKE (7)) 1.54 1.55 1.72 1.92 2.18
- deng -qlzg.com. P/E 19.61 19.45 17.57 15.77 13.86
P/B 5.45 474 3.73 3.22 2.75
ES BREE
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TH(T) 30.20 B Bt+4. 3%, +7. 3%. +11. 4%;
FAE(E F A 28700 .
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BB FRERLTRAAN, OQREREERILTHEY %, Bl E, BRTE
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= BASH: RARMAEFGEA TR, FEERSA

2 A% 2019Q1-3 A F 55. 0%, R r+1. T4pct; 2019Q3 A 55. 7%,
Flpb+2. 62pct, »a] BAFHFLERI, T 22 &G TR EFEESLT
M, Sbol, A FARTA G600 HT RE b LRI A — T K.

FRE: 2019Q01-3 45E /% 28 /BFE /W 455 A & 27, 7%/3. 3%/ 3. 3%/~1. 1%,
B kb—0. Opct/=0. 2pct/—0. 1pct/+0. 4pct; 2019Q3 454& /% 32 /FRK [ M 4 3%
JA 2 27.0%/3. 2%/3. 6%/-1. 4%, B Ee—0.9pct/-0. 2pct/-0. 1pct/+0. 2pct.
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BA|FR 5 1514
Rit% (ARPEAT) BEARE (ARTERT)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
5125100 7,017 7,425 8,086 9163 10,210 wmES 2,582 2,197 3913 5,095 6,692
KR 21.1% 5.8% 8.9% 13.3% 11.4% MUETR 1,430 1,785 1,356 2,204 1,763
A -3,251 -3,451 -3,804 -4,385 -4,892 3 1,113 1,347 1,195 1,735 1,534
% HEWA 46.3% 46.5% 47.1% 47.9% 47.9% EftRaars 1,570 2,651 2,651 2,669 2,666
=] 3,767 3,974 4,281 4778 5318 R 6,695 7,980 9,115 11,704 12,656
% HEWA 53.7% 53.50% 52.9% 52.1% 52.1% % S 84.5% 84.4% 86.2% 89.0% 90.0%
NG -67 71 77 -87 -97 KHRGR 152 123 123 123 123
% HEWA 0.9% 1.0% 1.0% 1.0% 1.0% BEA 828 843 787 729 669
R -1,678 -1,910 2,021 -2,245 -2,450 % BT 10.5% 8.9% 7.4% 5.5% 4.8%
% FHEHA 29%  257%  250%  245%  24.0%  FREAE 168 194 207 219 228
EEEH -481 272 -297 -336 -375 ERARE 1,231 1,475 1,458 1,441 1,410
% HEWA 6.9% 3.7% 3.7% 3.7% 3.7% % HE= 15.5% 15.6% 13.8% 11.0% 10.0%
EREIFE (EBIT) 1,541 1,721 1,886 2,110 2,39 BrERt 7,927 9,455 10,573 13,145 14,066
% HEWA 22.0% 23.2% 23.3% 23.0% 23.5% SoHRfEER 0 0 0 0 0
M52 92 101 -20 -30 -30 RIfSEIR 2,375 3,012 2,484 3,813 3,208
% HEWA -1.3% -1.4% 0.2% 0.3% 0.3% Eftrzntas 222 221 221 221 221
BrrpiEiRE 5 15 0 0 0 BEE 2,597 3,232 2,704 4,034 3,429
NRNEREME 0 0 0 0 0 K 0 0 0 0 0
SRz 1 88 0 0 0 EfbiHRRE 72 92 92 9”2 92
% BB 0.1% 4.6% 0.0% 0.0% 0.0% fafE 2,669 3,325 2,797 4,126 3,521
FFE 1,640 1,926 1,866 2,080 2,366 . EREARTRINES 5,261 6,045 7,680 8910 10421
BEUFTE 23.4% 25.9% 23.1% 22.7% 23.2% DRI -3 85 97 109 124
BlMNET 3 1 0 0 0 REREREST 7927 9455 10573 13,145 14,066
TR 1,642 1,927 1,866 2,080 2,366
gz 23.4% 25.9% 23.1% 22.7% 23.2% RS
FriSf 231 -218 -224 -250 -284 2017A 2018A 2019E 2020E 2021E
FriEmE 14.1% 11.3% 12.0% 12.0% 12.0% SRS
12T 1,461 1,484 1,642 1,830 2,082 SRR (7T) 1.54 1.55 172 192 218
DHBRIRIRE 0 10 1 13 14 BIRFE™ (1) 5.54 6.37 8.09 9.39 10.98
HEFBARMEFE 1,461 1,474 1,631 1,817 2,067 BREENEIER ( 132 1.59 1.92 1.9 2.38
FFE 20.8% 19.8% 20.2% 19.8% 20.2% EREF (5T) 0.75 0.75 0.00 0.62 0.59
BlRE
ngkek (ARTERRT) AR 27.78%  24.38%  21.24%  20.40%  19.84%
2017A 2018A 2019E 2020E 221E  RATKER 1843%  1569%  1553%  13.92%  14.80%
&7 1,461 1,484 1,642 1,830 2,082 BNBRKER  22679%  5658%  44.11%  50.21%  56.10%
0 I ERNEE 90 102 9 103 107 i}, 3
BEREES 5 15 0 0 0 ERIANEKE  21.10% 5.81% 890%  13.33%  11.42%
NRINMEZEHRE 0 0 0 0 0 EBITHEKR 2249%  16.68% 513%  11.84%  13.56%
IEE3! 1 -1 20 30 30 RS RR 21.08% 085%  10.68%  11.43%  13.76%
BRkE -1 -88 0 0 0 RATHEKR 2356%  19.29%  11.82%  24.32% 7.01%
DYRFRRE 0 10 1 13 14 BEEEELEH
ARSI -1,809 -1,042 57 -76 40 MR R AL 19.7 22.8 21.2 21.2 21.2
BEEMME R 1,256 1,509 1,819 1,887 2,259 FEEERE 52.0 59.6 56.6 57.6 57.6
BEEAMTE 3 -178 -60 -60 -50 MR REL 108.3 116.9 112.6 112.6 1126
RREDIME 3R -1,782 -1,184 -86 -86 -76 BER A 431 40.5 36.3 29.8 24.6
R E 712 712 0 -588 556 fEfEEED
Hit 363 0 17 -30 -30 BOfE/RIRNEE -4L78%  -63.82%  -6552%  -74.20%  -74.92%
ERTOMERT -349 712 -17 -618 -586 EBITF| SRRz -16.7 -17.7 2.3 70.3 79.9
bk e -875 -386 1,716 1,183 1,597 BrrtlaR 33.67%  35.16%  26.45%  31.39%  25.03%
KR P RAEAA R AT
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F IR EHLA

HE | A

FEN | AR 6~12 AN A WARAT R B A R 4R 40K £ 15%0A E
¥ | AR 6~12 AN A M Aaxt ) B FE K 78 A 5%~15% 18]
FAH | HAK 6~12 4~ A WAt ) 414 f 48 50K 08 22 -10%~+5% 4]
BIF | AEIAR 6~12 A A A AExT B) 412 45 sk ha /2 10%0A b

WH | ARk 6~12 AN A A TR B 45 50k v £ 10%0A £
A7 bt | TR R 6~12 A A AT A 38 KOS £ -10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

& 500:

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

ARIRAE AT AN ) BALFFR AT IAA A5 69T AR F WA TAL, R TR GRS, HRRL.
B L, RN R Z 5 B RH 0. ARAN ) B AR 31X 242 869 M A M A 0 B A
FEFTIRIE, HARIRE T a9fAt. I, TR R BIRE AR AT LA B 69 5|87, 7T e RAAT AR, AN 3] %t
AL FT 15 BT ERE BB 4o th 5 THOEIS R, BAHE L AT R R0 EH ISR, AIREFTERY
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B, TMURE P AAE I EIL,

TIHAH N, EHRFER, BETELT, NS R A BAEF RIRE P ag4E4T A 27 5| BT A
AT FAE.

HRHRIERE, EFAEARGHILT, A8 BRI 0 K BAM T R AA IR 35 A 90 3) FTEAT 8
ERIFHATR G, T AR L) BRI G TR RAAT. WA Ao ik = 5 5 B AP R BRIR S
AN 3) BN 5] 8 R FAM IAAT i ARE AT LA LA LR RART M P a912 &

AGRE AT “F RAESINA R E)” IR . REFHRANS] HEER, AT RIS HATIEATH

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,
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