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PE: EN(EH) 28] B A FUm| B AE AL
WGP 12.79 AT 2017A 2018A 2019E 2020E 2021E
BN (BFAL) 5,256 5,539 5,852 6,349 7,021
¥ % yoy% 9.93% 5.39% 5.65% 8.49% 10.58%
P e HA)E 72 102 199 290 393
#AIES %5 S0740517030001 K ZE yoy% 82.45% 41.49% 95.25% 45.54% 35.67%
FROKE (L) 0.09 0.13 0.25 0.36 0.49
M H = sx B
ARNE: Sria BRNARE 0.44 0.61 0.24 0.75 0.53
Email: fangzq@r.qlzq.com.cn BERTMBE 3.60% 4.94% 3.33% 4.67% 5.93%
PR BDF P/E 141.94 100.32 52.05 35.76 26.36
_ P/B 5.12 4.96 1.74 1.67 1.56
Email: gongxl@r.qlzg.com.cn Py
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1A, FlEe3EK 80%-110%.

L HARHAR, WEEPRRE, 5T 4 F4 AR 80%-110%,
i H T3 1904 52 B4 A0 0. 66-0. 97 12T, Rk 450%-708%, * /& %)
FFWEF RIS BALAR K, T 1904 FodF 4 ) H AT 3 Uz 4
WK, WEFLSEANRRE, W ASFAEZTRMN,
FETHALM., REE, BRTHREFHE, s LimkE: 1) £8
WAL, BASE: AERETE, NARTAHE, BTHA*HE
M EBAKF, FTSFAEEKRFCR TR E; ZHRET @, A8
PRMFTIBEHRE, W XAARE L SHO2RE SL, MtSFARE L
Fartbit— T RAZE 60%A L, 2) BRTFTHRA, "NEHE: Bkl HK
EAMKFE R, FAERKFEG, Ak R ERERBANTAT, 5
FAT =5 BN S ATk Sl N — AL PR A 40% A BBk 3K, Pt Q4 14X
—#HK, RR=ZFMALZHE S,

NE BB E, BREHAKRFE., ZMAANIEFRY —RTBRELE
S, BRARSHTHFIINGEZEND];, —REFEARCELZLE,
FRRAR AN T KBRS, ZRLEMHEERELRYE, LI ToFh st
RAEERIIR, AEBLER ) REL, HERMLRGURE LETLERRAL., 4
FEMNEFFREEPER—%, #TRKADEFHRE, BARHNTEA
AR AR FE LI F], RIZBE, SFAEE, BORANRFATEHL
AR TTHE M FEAE BN F @ AAEF e “3+17 HLF], AR
IRBEFE S . FEIH K E, NS H 2 ERERA+ERKZ IR T it
AR KELAH D RERR

BB BEBATN, £HF “EN” BR. N3 BA Rk, HEE
RS Y, AT TR, GATKER AR T, WEE A IRR,
TRt K kA A G bk 3K Yk o KAV Z A TN, 7+ 8] 2019-2021
F & AN 4 A A 58.52/63.49/70.21 L ., R ¥ Kk
5. 65%/8.49%/10.58%; 4 #id 5 A A 1.99/2.90/3.93 1z, FlHIEK
95. 25%/45. 54%/35. 67%, *f)z EPS %% 0.25, 0.36. 0.49 T (AT KA
0.20, 0.32, 0.45 ).
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BRL: ZRB=AYFRETH (£Lz: BHA)

Fk (ARFEFA) kEfitER (ARPEFA)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
FE N 5,256 5,539 5,852 6,349 7,021 il s 694 833 4,682 5,112 5,617
HRE 9.9% 5.4% 5.6% 8.5% 10.6% JLER TR 490 435 542 518 654
Tl RA -3,473 -3,572 -3,920 -4,292 -4,783 A5 1,031 1,012 1,230 1,225 1,511
% £ £ A 66.1% 64.5% 67.0% 67.6% 68.1% H bR sh - 163 186 192 191 199
4] 1,783 1,968 1,932 2,057 2,238 A 2,377 2,466 6,646 7,046 7,981
% #  HA 33.9% 35.5% 33.0% 32.4% 31.9% %.& /% 54.5% 53.5% 76.2% 77.8% 80.6%
B Ak AL B A 54 -60 59 -63 -70 ey 0 0 0 0 0
% £ HA 1.0% 1.1% 1.0% 1.0% 1.0% ) % F 7~ 1,411 1,649 1,564 1,476 1,386
Z R -1,455 -1,583 -1,446 -1,462 -1,483 32.3% 35.8% 17.9% 16.3% 14.0%
% 4 EA 27.7% 28.6% 24.7% 23.0% 21.1% 217 211 199 187 175
EIER A 223 -194 -176 -174 -195 1,985 2,144 2,077 2,007 1,925
% # A 4.2% 3.5% 3.0% 2.7% 2.8% 45.5% 46.5% 23.8% 22.2% 19.4%
EAHLATAVE (EBIT) 50 132 252 358 491 4,362 4,610 8,723 9,053 9,906
% £ £ A 1.0% 2.4% " 4.3% 5.6% 7.0% K2 I 70 70 69 0 76
W49 A 6 4 -1 1 3 JLAT R 1,956 2,004 2,305 2,474 2,825
% # HA 0.1% 0.1% 0.0% 0.0% 0.0% HAbIR ) T 132 176 176 176 176
K= BAER K 22 50 10 10 10 o RAT 2,158 2,340 2,550 2,649 3,077
ARMMEE B A 0 0 0 0 0 KIRE 0 0 0 0 0
S e 5 9 10 10 10 Hae k74 201 208 208 208 208
% H AT A 5.7% 4.4% 3.6% 2.5% 1.9% fitk 2,359 2,547 2,757 2,857 3,285
2 A1) 84 195 271 379 513 EE BB ARE 1,998 2,063 5,967 6,198 6,625
Bk FY 7 F 1.6% 3.5% 4.6% 6.0% 7.3% b BB 5 0 -1 2 -4
FA MR 8 4 8 18 18 i Ak B A AR 36 A3t 4,362 4,610 8,723 9,053 9,906
) 92 199 279 397 531
1.8% 3.6% 4.8% 6.3% 7.6% % i
34 32 -61 -89 -120 2017A 2018A 2019E 2020E 2021E
P 1E#E 5 37.2% 15.9% 21.8% 22.3% 22.6% BT
A A 72 101 198 288 391 RO (L) 0.09 0.13 0.25 0.36 0.49
X3 &%k 0 0 -1 -1 2 FM AT (L) 2.50 2.58 7.37 7.66 8.18
V2 & T84 8 49 4 A 72 102 199 290 393 HRZENA AR (L) 0.44 0.61 0.24 0.75 0.53
P F 1.4% 1.8% 3.4% 4.6% 5.6% BREAEA) () 0.02 0.02 0.05 0.07 0.10
ISR ES
AEAEFRA (ARTEFTA) g & 3.60% 4.94% 3.33% 4.67% 5.93%
2017A 2018A 2019E 2020E 2021E BRI 1.65% 2.20% 2.27% 3.19% 3.95%
A 72 101 198 288 391 BT ANHF 5.19% 7.53% 16.18% 21.99% 38.49%
He: 3718 Fa 4l 110 129 121 124 126 K FE
= BALA 22 50 0 0 0 Bk BN K& 9.93% 5.39% 5.65% 8.49% 10.58%
AMRMEE IR K 0 0 0 0 0 EBITHE k% 203.94%  173.58%  178.61% 41.97% 37.22%
W45 A 6 2 1 -1 -3 A ARGk F 82.45% 41.49% 95.25% 45.54% 35.67%
FFM A 5 -9 -10 -10 -10 B K E 5.07% 5.67% 89.23% 3.79% 9.42%
DR AR A 0 0 -1 -1 2 kEEERSD
TEFENES) 16 214 -121 199 -78 JEM TR R 4 R AL 314 29.3 29.3 29.3 29.3
ZEEFHALER 351 489 190 600 426 B R R AL 69.1 66.4 69.0 69.6 70.1
)& F A 50 -169 -60 -60 50 AT AR 45 R A 116.9 118.9 117.9 118.4 118.2
BEEHAESR -254 316 -44 -44 34 R R AR 93.1 99.4 98.8 86.2 73.4
PEA 5B -16 -16 -40 58 79 (e
H A 27 -45 3,743 -68 191 B R AR -38.08%  -223.62% -84.53% -90.65%  -125.00%
EREHAEHR 11 61 3,703 -126 113 EBIT#) & fR 423 5.1 -21.8 298.7 -254.7 -176.3
AB AT 108 112 3,849 430 505 K RARE 54.07% 55.26% 31.61% 31.56% 33.16%
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F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

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

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-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).

TZ 50

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

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
EP, IMRE P RAER L

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

ARERBAT “F RAESF DA R a]” IR . REFHRANE B @I, ETATFASAIRE AT

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