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EX-3 ONG:ED) 66,298 69,087 86,855 86,481
F) 3§ ig (%) -17.1% 4.2% 25.7% -0.4%
JaEE4A1E (B %) 680 104 4,481 5,090
F) Fb3 3% (%) -90.5% -84.7% 4214.4% 13.6%
IR B A(T) 0.14 0.02 0.93 1.06
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P5 BHA 2018 2019E  2020E  2021E #4i: BH A 2018 2019E 2020E 2021E
ik 9,981 11,127 17,623 24,022 ElJaA 66,298 69,087 86,855 86,481
R 20,562 20,726 24,319 23,350 gl R A 56,583 60,715 74,044 73,845
R 2K 1,409 1,380 1,632 1,544 F AR Ao 2,306 2,418 3,040 3,027
FRAT AR 866 930 1,134 1,131 A5E 3 ) 5,283 3,040 3,648 3,805
oy 4,917 5,282 6,294 6,351 &3 %R 2,783 2,763 2,953 3,027
H A 5,478 5,104 6,337 6,060 W 4 %% -427 -287 -317 -507
I A 43213 44549 57339 62,458 7 RAEIR A 239 250 400 600
Hpbk B 1,965 1,965 1,965 1,965 ISAMEE SR 0 0 0 0
¥ A EAIEH 13,275 13275 13275 13,275 Pl 71 603 3,837 5,361
TR 22,161 19,384 19,820 20,667 il s 2,873 1,800 800 800
EETE 5,384 5,384 5,384 5384  EAF|E -201 -35 4,598 5,300
T H 5,018 4,769 4,533 4,308 ER IR IN 916 200 100 100
Rk 2,473 1,570 1,598 1,612 Bk sh ok 57 60 80 100
FE R T A 50,276 46,347 46575 47211 FIEEH 658 105 4,618 5,300
¥ At 93,489 90,896 103,914 109,669 P A AL -65 0 46 53
K2 2918 % 190 195 200 205 A FHE 723 105 4,572 5,247
AT 23 14,808 15847 19,251 19,347 VHIE R A 43 1 91 157
JLAT IR 13,916 14,932 17,845 18,092 V2B F) HA)HE 680 104 4,481 5,090
Tl A 1,556 1,622 2,039 2,030 NOPLAT 254 -182 4,258 4,745
Hpb R AT 3,080 2,376 2,685 2,713 EPS(##) (7T) 0.14 0.02 0.93 1.06
—SFAREREERS AR 7 7 7 7

HAbAD 9,603 6248 7422 7581 EERMFILE

wsh fifr et 43160 41,227 49449 49975 2018 2019E 2020E 2021E
K HAtE K 0.00 20.00 5.00 500 mAKfEN

AR 0.00 0.00 0.00 0.00 =SNG A E -17.1% 4.2% 25.7% -0.4%
H RS it 4,176 3,754 3,994 3,975 EBIT 3§k % -96.5%  -178.7%  -2464.0% 11.4%
A R ARA 4,176 3,774 3,999 3,980 aERAA K -90.5% -84.7%  4214.4% 13.6%
A et 47336 45001 53448 53955 FKAFlEEAH

VAEENS) ARG 46,245 45986 50,466 55,556 ESRIES 14.7% 12.1% 14.8% 14.6%
v HRE RS -92 91 0 158 EEES 1.1% 0.2% 5.3% 6.1%
TR F A At 46,153 45895 50,466 55,714 ROE 1.5% 0.2% 8.9% 9.1%
Atk AR AR A 93,489 90,896 103,914 109,669 ROIC -1.5% -0.9% 10.3% 10.2%

1BARRE A

AERER I iR 50.6% 49.5% 51.4% 49.2%
Bl AL 2018 2019E 2020E 2021E T AAL A I 9.5% 8.7% 8.3% 7.5%
BEFEHALR -4,729 4,625 4,807 3,427 ik et 100.1% 108.1% 116.0% 125.0%
AN 3,400 2,648 7,137 7,165 B E 88.7% 95.2% 103.2% 112.3%
P A0 -251 -365 -1,011 57 BEHN

g R 8,990 -448 -4,450 461 BRI R AR 0.7 0.8 0.8 0.8
2278 W AT -13,023 1,417 7,043 363 DMK ISR A 9 7 6 7
H A% -3,845 1,373 -3,912 -4,505 JIASIRE R K 114 86 80 88
BEFEHAER -6,569 -3,062 -3,082 -3,052 5B AR B 30 30 28 31
FARZH 9,341 196 -3,081 -3,048  HRIEAR(L)

PEAAEH 1,409 0 0 0 HKE 0.14 0.02 0.93 1.06
H AR AR~ T 1,363 -3,258 -1 -4 B2 TR -0.98 0.96 1.00 0.71
BEEHIALER -1,353 -417 4,771 6,024 AT 9.63 9.58 10.51 11.57
A& 2R3 Ao -8 25 -10 5 fEfEbE

P A B A 8 Z AT -2,169 -18 -457 525 PIE 58.3 382.0 8.9 7.8
P& AR Bk 0 0 0 0 P/B 0.9 0.9 0.8 0.7
ARk 824 -424 5,238 6,544 EV/EBITDA 19 24 9 9
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REE LALLM S E 010-66500809 zhangyujie@hcyjs.com
AR BB E R 010-66500827 duboya@hcyjs.com
K IEIE DA E 2 010-66500817 zhangfeifei@hcyjs.com
. . (E¥-X=1 A& %38 010-63214670 houchunyu@hcyjs.com
Jb TR AU 4 & BT .
(3N A& 238 010-63214683 houbin@hcyjs.com
d=E AE 23 010-63214683 guoyunlong@hcyjs.com
x| 5 AR 238 010-66500867 liuyi@hcyjs.com
KA A EBh 010-63214683 dana@hcyjs.com
3K 4 FrRBhEE. J R4 E 0755-82828570 zhangjuan@hcyjs.com
JET & BB E R 0755-83715428 wangliyan@hcyjs.com
THE BB E 2 0755-83479862 luoyingyin@hcyjs.com
JT IR AL A& B BEE A& 238 0755-82756805 duanjiayin@hcyjs.com
KA AEZE 0755-83024576 zhuyan@hcyjs.com
E AEZE 0755-82871425 huajie@hcyjs.com
oFHF A& Bh 3R 0755-82756805 baogingging@hcyjs.com
oy o AR E LN 021-20572588 shilu@hcyjs.com
& Tt BB E 2 021-20572559 panyagi@hcyjs.com
IRAEHE SBAHERR 021-20572585 zhangjiani@hcyjs.com
1Tk = A& 238 021-20572591 heyiyun@hcyjs.com
ATAE AEZE 021-20572590 keren@hcyjs.com
b s -3 oy 4#1% %32 021-20572509 jiangyu@hcyjs.com
AR g2 021-20572581 shenying@hcyjs.com
FAR gz 021-20572506 wujunl@hcyjs.com
FUTAF AHAE 238 021-20572582 dongxinzhu@hcyjs.com
EF A AR AE 238 021-20572559 wangziyang@hcyjs.com
W AHAE B3R 021-20572548 shijiawei@hcyjs.com
VEF I A5AE Bh 22 021-20572591 wangligiong@hcyjs.com
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