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Email. wuyw@rlzq.com.cn BRKA (£) 0.32 0.06 0.74 1.11 1.63
- WUywar.qizg.com. RN T 1.34 3.14 3.27 3.59 3.66
BRI RS 9.31%  1.70% 17.68% 20.94%  23.53%
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B&L1: 4Na] 2RI HHIER BT

sk (ARFADAL) FERA (ARPATL)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
EZ 33 TN 16,916 17,335 31,000 45,962 66,996 TR 936 1,903 3,403 6,671 10,062
kR 26.1% 2.5% 78.8% 48.3% 45.8% ol & 3,206 5,131 1,069 8,123 5276
Bk i A -15,398 -15,764 28,517 42,438 62,157 3,186 1,625 7,088 5,879 13,113
% £ # 4tA 91.0% 90.9% 92.0% 92.3% 92.8% 223 3,165 1,384 1,635 2,159
4] 1,518 1,571 2,483 3,524 4,839 7,551 11,824 12,945 22,308 30,611
% H A 9.0% 9.1% 8.0% 7.7% 7.2% 69.2% 69.8% 76.9% 85.9% 89.6%
F AL B A 17 62 37 -55 -80 395 1,227 977 643 448
% 4 E A 0.7% 0.4% 0.1% 0.1% 0.1% 1,048 544 471 524 559
FdHm -141 -151 202 -230 -268 9.6% 3.2% 2.8% 2.0% 1.6%
% # A 0.8% 0.9% 0.7% 0.5% 0.4% 503 673 625 532 396
wEREm 814 295 -1,528 -1,861 2,546 3,364 5118 3,897 3,664 3,551
% #5 £ A 4.8% 1.7% 4.9% 4.1% 3.8% 30.8% 30.2% 23.1% 14.1% 10.4%
LALFT A (EBIT) 448 1,083 7186 1,377 1,945 10,915 16,942 16,842 25,972 34,161
% #5184 2.6% 6.1%" 2.3% 3.0% 2.9% 859 2,000 120 0 0
W 4% A -110 212 -415 -360 325 5,983 9,188 11,270 19,162 25,388
% £ 4t 0.7% 1.2% 1.3% 0.8% 0.5% 365 1,943 863 1,057 1,288
P WAL R 83 97 10 10 10 i 7,207 13,131 12,254 20,220 26,676
A R R & 0 0 0 0 0 KA 0 0 0 0 0
74 -10 420 100 150 K 8 R 42 80 76 66 74
15.0% — 57.5% 8.6% 8.2% # fit 7,250 13,211 12,331 20,286 26,750
493 937 731 1,127 1,780 L 13 &3¢ 3,539 3,595 4,362 5518 7,215
2.9% 54% 2.4% 2.5% 2.7% VHARME 127 136 149 168 196
-2 -5 0 40 40 9 f B A A B At 10,915 16,942 16,842 25,972 34,161
491 932 731 1,167 1,820
2.9% 54% 2.4% 2.5% 2.7% L il
i #34, -44 8 -107 -153 224 2017A 2018A 2019E 2020E 2021E
B 9.0% -0.9% 14.6% 13.1% 12.3% BB AR AR
&) 335 72 784 1,175 1,726 BRME () 0.32 0.06 0.74 1.11 1.63
VAR B 5 1 13 19 28 BRA T () 3.40 3.45 4.19 5.30 6.93
3T B 3 65 A1 329 61 771 1,155 1,697 G2 EMEF () 1.34 3.14 3.27 3.59 3.66
FAF|E 1.9% 0.4% 25% 25% 25% HREREA] () 0.01 0.01 0.00 0.00 0.00
[oF €3
REATER (ARPEIA) 9.31% 1.70% 17.68% 20.94% 23.53%
2017A 2018A 2019E 2020E 2021E 3.07% 0.43% 4.66% 4.52% 5.05%
A 335 72 784 1,175 1,726 8.49% 8.88% 4492%  133.97% -214.58%
Fa: A7 8 o4 260 328 398 463 527
TS 83 97 0 0 0 AN R E 26.08% 2.48% 78.83% 48.26% 45.76%
2 AAE T IR K 0 0 0 0 0 EBITH# & £ 74.20%  119.00% 17.82% 30.30% 42.10%
w4 7 A 17 218 415 360 325 AR K 586.49%  -81.47% 1164.03% 49.80% 46.91%
& s 74 10 -420 -100 -150 BRAKE -15.25% 55.21% -0.59% 54.21% 31.53%
PE 3:8:%i ¥:1 5 1 13 19 28 FERERA
EIEF A I F) 1,520 333 2,228 1,843 1,384 R AR ] 3 R AL 55.0 76.8 30.0 30.0 30.0
% BHRAE R 1,394 3,272 3,403 3,74 3,812 7% Bl 46 R 8L 822 50.0 506 50.8 51.0
B &AL 382 471 -120 -260 -260 g SR EE 66.7 95.1 65.0 65.0 65.0
KFEFEHALFR 971 -1,639 373 3 86 7R R 26.0 16.5 59 39 29
FR A4 -13 -13 0 0 0 i A
3t -387 1,411 2,276 -477 -335 R A 2362%  -34.32%  -141.96% -174.34%  -97.36%
FEREDALFA -399 1,424 2,276 477 -335 EBITA].8 1R B2 4% 4.0 45 2.7 4.1 6.4
AEHAT 24 209 1,500 3,267 3,392 jidad B 66.42% 77.98% 73.21% 78.11% 78.30%

RR: Wind, & RIEFAF LT

-3- HHSHIREXZEHEER E RS



[PIEiE3S

ZHONGTAI SECURITIES 8] BT

FRIREHLA
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FEN | AR 6~12 AN A AT E BA R EFE SRR A 15% 04 b

Wi | AR R 6~12 A A A AT F) B B A0 R £ 5%~15%Z 7]

BA | ik k 6~12 AN A M Aaxt R 202 R 48 3K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 45 50k v £ 10%0A £

TR Pt | AR R 6~12 AN A A TR A FE 0K P8 £2-10%~+10%Z 7]

REF | AR K 6~12 A N AT R BRI 43k tE E 10%0A £

HiE: IPBATEAIRE LA B JF 6 6~12 S A 3] IR (AT 4840 ) st R B EA Seg At T AL, A
B A R ZH AP R 300 $580H Ko, FZ AT A ZRORIE (AT iE AR ) S EARBT 484 (AT
Fabdreg ) A, BAT HUUEAREFA R B KL, ERTHAAFE 500 FEECRMAHE L EEFREH
HoE (A BLEAGTRIN).

TZ£ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 L5 TH4.
AREBBANG HE PR, AN R BEMAMEARERALAZF .

ARIRE AT AN ) BALFFR AT IAA A5 69T AR E WA TAL, R TR GRS, HRRE.
BAFaiE, TR ZAEATE Z 5 IR FEXF . ABARNE) B ILHFR AR 3K 2645 8 09 /B b e 0 B RAE
FEFTIRIE, HARRE T e84t FIL. TN R BIRE w0 R AT R A BT P18, T GBI E, Ko 3) &f
AL FTA1E BT ERE BB 4o g TRORAS I, BAE B L QAT READR 09 B RAG L. AL P
T TE. FN. 2GRN RRBLRE PFEALEZR, FMBRAEFTET. HE. AR50 AR
I, ANE] REARE 69 N Axt R IR TRk, RIRE BTG AR K BIRS T A RiE A
B THRE P ANE I,

TG R, FREEE, EETHELT, ANE) BT A BAE ) AIRE & 694547 M 25T 3| B9 4E4TAR %
FAEAT FAE.

BRHREE, LEEAFOHAT, A8 BILANE) 6 KIANA T 8 R HAT 1% F 35 R e 28] BT ZATHY
EHIFRATR S, FT A XL 8] EARBE SRS TIRBALTAAT. W) Ao ik = 50 5 B AT 2RI 5.
A 8] B AR 8] 8 KR RAATT S AIRE AT A A Q2R KT AL+ 912 &

AGRE AT “F ARSI B8] IR . REFHRANS] HEER, AT RIS HATIEATH

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