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222 BT (300244) /EITER S FHRIHRERNT, BWHralERK

PR EN(45) 2 8] B TR A BRAEE

T HH A 31.46 AR 2015 2016 2017E 2018E 2019E

BAride: 38 TN (BFL) 1858.18  3823.98 529492 6689.33 8525.97
3K % yoy% 39.18% 105.79%  38.47%  26.33%  27.46%

DA L 4 A 174.79 262.76 374.39 526.10 734.27

A GEP %S S0740517010002 K E yoy% 40.30% 50.33% 42.48% 40.52% 39.57%

. ki () 0.32 0.48 0.68 0.95 1.33
©3: 021-20315150 HRALFE 0.49 0.24 0.34 0.71 1.01
Email: jiangqi@r.qlzq.com.cn BN 18.86%  12.59%  15.29%  17.69%  19.80%
KAA: #AF P/E 99.18 65.97 46.30 32.95 23.61

P/B 9.16 8.30 7.08 5.83 4.67
Email: xiemg@r.qlzg.com.cn Py
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ERAARE 1571, RERRANNCEAMBEY, &R IKT 25 T/
EARA B RIFRTREEZEEBLF A HARTARAEEFRRBCAR, W HARS
1 (7 7 ) 551 ol FAEE Ao BRI o KRR THRAX S AR OIET AR E KR EILA
AR A (878 331 AR MBS RTHRET (Fh, #58. AEFER), M LRT LR
() 31.46 b HELSME, EXEEN I ZXEREFHALSGKEA, RN A& 2016
(a7 ) 17,335 EEBERARETETHNHFEHZDBARST AN G—ER, ML HEBE R
RATE(EZ L) 10,408 FARE B, R R MR ZAIE A, AR T &R AR 5 A
A5 47 -1 3 A& Hest b B HREE, FRAELESHABCARMGAL, LANIBLABHEEE
& Bz KRk,
21%
ijj’ B AIHBRARTOMERE, 9w 31 TAE, R T&TFH»&RI&T 25 TR,
5% BRBEMEALARR. N5 TF 2016 F 12 At R AT 5467 THIE,
E;jj[ =R BE b SRR 0.92%, RN A 3L LM, ARFENH R T4
ST %Wém&% 25 TR, B LF, FNALRARIASZGT, BREE
3 2 S S & 3 < ]1/_50
it 2212 W PR300
B RNBAEPERZLURELAMESEGIRN, NIidE 5 FLHERREL
AR 40%AELHA R PR, BRIEAPABRTETHEL 7 ERER, R

e , AT REAFET LR BA S W ks ELRR TS Rk, B ¥
1 w5 (300244.52): ~ ki KBRS AL R WS AR

S BEIIER, kb kS AR i S T
22 My kAL B BRI EAEE: KA 2017-2019 F 0 SL AN 52.95, 66.89, 85.26 1z
2 Wi (300244.SZ) -/ 8)F 7T, Fl3EK 38.47%. 26.33%. 27.46%, V3 5&H. 34 41E 3.74. 5.26.
*mi-%%ﬂﬁﬂ%w%%ﬂ% 7.34 e, RElt3gK 42.48%. 40.52%. 39.57%, *t& EPS % 0.68. 0.95.
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B & 1: &RH B HIRE A
RHaE ARTEAR) FEf R ARTELRL)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
Bl BB 1,335 1,858 3,824 5,295 6,689 8,526 i 309 230 539 929 1,361 1,896
K% 31.48% 39.2% 105.8% 38.5% 26.3% 27.5% Iviie e 384 638 1,442 2,081 2,726 3473
B RA -848 1,233 -2,620 -3,610 4,522 5,714 1217 89 202 464 692 929 1,252
% HEWNA 63.5% 66.4% 68.5% 68.2% 67.6% 67.0% JeAbimgh v 20 74 126 170 210 263
EH 487 625 1,204 1,685 2,167 2,812 AN 801 1,145 2572 3,872 5,226 6,885
% HEWRA 36.5% 33.6% 31.5% 31.8% 32.4% 33.0% Y% & " 72.2% 49.9% 45.0% 54.6% 61.8% 68.2%
B S R 2 3 11 -16 -20 25 K 15 435 860 953 1,008 1,033
% HEIA 0.2% 0.2% 0.3% 0.3% 0.3% 0.3% T 154 283 522 498 464 422
B H 134 -164 -327 -429 535 -665 Y% &~ 13.9% 12.3% 9.1% 7.0% 5.5% 4.2%
% #HEWRA 10.1% 8.8% 8.5% 8.1% 8.0% 7.8% Tl 87 331 1,618 1,617 1,617 1,616
EERH 202 -263 451 582 -689 -836 E ik 308 1,148 3,146 3,214 3,235 3,217
% FHEIA 15.2% 14.1% 11.8% 11.0% 10.3% 9.8% Y% &7 27.8% 50.1% 55.0% 45.4% 38.2% 31.8%
ERATFIE (EBIT) 148 194 415 658 923 1,286 B R 1,109 2,292 5,718 7,086 8,461 10,102
% HEWRA 11.1% 10.5% 109% " 12.4% 13.8% 15.1% LT 131 571 670 1,016 1,175 1,220
it % % 3 23 34 -38 44 43 AR 199 441 1,036 1,471 1,906 2,397
% HEIA 0.2% 1.2% 0.9% 0.7% 0.7% 0.5% Jeta i h 61 £t 70 129 173 249 294 370
A UL PN -3 -3 7 -16 -16 -18 T i 400 1,141 1,879 2,736 3,375 3,988
AR 0 0 0 0 0 0 KSR 0 80 281 281 281 281
Baaldd 3 26 Y] 52 65 78 A K 61 4 7 12 1,012 1,012 1,012 1,012
% B AT FIi 1.7% 12.1% 9.6% 7.7% 6.9% 5.9% Bl 407 1,233 3172 4,029 4,668 5,281
EANE 150 195 416 655 928 1,303 T B A A 684 927 2,088 2,448 2,974 3,709
BWFEE 11.3% 10.5% 10.9% 12.4% 13.9% 15.3% DRI AR G 18 132 458 608 819 1,113
ELUZNis3 2 16 19 19 19 19 SURBRENS AT 1,109 2,292 5718 7,086 8,461 10,102
BiAFE 152 210 434 674 047 1,322
VilES 11.4% 11.3% 11.4% 12.7% 14.2% 15.5% WM
iKEzi 24 32 -9 -150 210 -293 2014 2015 2016 2017E 2018E 2019E
Vit 16.1% 15.0% 22.2% 22.2% 22.2% 22.2% BRI
e b 128 179 338 524 737 1,028 SIS () 0.606 0.648 0.477 0.679 0.955 1.333
DE A 3 4 75 150 211 294 BB (n) 3.326 3.435 3.789 4.443 5398 6.731
HETEAFAKNENE 125 175 263 374 526 734 BREEREHR OO 0.574 0.486 0.240 0.339 0.708 1.007
HFIE 9.3% 9.4% 6.9% 7.1% 7.9% 8.6% R () 0.000 0.000 0.025 0.025 0.000 0.000
3% %
BERER ARFEAT) ek 18.22%  18.86%  1250%  1529%  17.69%  19.80%
2014 2015 2016 2017E 2018E 2019E BRI R 11.24% 7.63% 4.60% 5.28% 6.22% 7.21%
Al 128 179 338 524 737 1,028 BT A % 24.44%  1582%  11.16%  15.66%  19.54%  23.88%
DHR B 0 0 0 150 211 294 B R
e 39 56 87 112 120 131 ERRsoN: £.3:4 31.48%  39.18%  105.79%  38.47%  2633%  27.46%
EE2-{) ¢ -4 10 2 -20 22 31 EBITH K% 36.11%  31.30%  113.37%  58.50%  40.38%  39.29%
EERELH) -45 113 291 429 -444 574 HANE K2 4471%  4030%  50.33%  4248%  4052%  39.57%
LERHRULER 118 131 132 337 601 849 MR 37.55%  106.74%  149.44%  23.93%  19.42%  19.39%
AT 124 151 311 52 52 52 REEHEN
E5'as -15 -582 -1,544 -93 55 25 IS NG PR 88.5 99.7 98.0 140.0 145.0 145.0
Hoft 10 8 2 52 65 78 IR R 34.4 431 46.4 70.0 75.0 80.0
BREH LR -129 725 -1,853 -93 42 1 ISR 63.3 77.0 68.8 95.0 100.0 100.0
[hgyE 43 46 1,081 0 0 0 I 5 B 7 L R A 2538 217 322 334 238 16.2
TR 101 507 1,094 346 159 45 N
Hih 97 -38 -146 50 -75 -66 TR AR -2530%  39.67%  47.42%  38.07%  23.48% 8.31%
EREHWSH R 46 515 2,028 206 84 21 EBITAH| i 4t 527 8.6 123 17.2 20.9 302
REGRE 35 -78 307 539 643 829 W % 36.70%  53.81%  5547%  56.86%  55.17%  52.27%
KR ¥ RIERT AT
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W | KR 6~12 AN A R Aaxt B A7 A A 45 305K 18 2 5%~15%2 4]

BFA | KK 6~12 AN A R AT R A0 AL A 48 20K 7@ A -10%~+5% 2. 7]

BH | AR 6~12 A~ A W Aaxt F) 204 3 S e 2 10% A

Wi | MK K 6~12 AN A AT R AR A5 Rk R A 10% 04 £

7R | AR R 6~12 AN A A TR 0 A R 48 35K g £ -10%~+10% 18]

BAH | AR 6~12 AN A2t B 4 o 5 Sk ha /2 10% 024 b

Bk FEARVEAIRE R B EH 6~12 AN A RS R (BAT 4540 Aaxt B A 5 S Aaxt T R L. K
P OA R AR 300 A5 AR BT AT HASARRAE BEAT AR IEARAY) R AT A58 (AERT R
ibirey) AR, BETHAFREA G BAER A AL, ERT F ARG 500 455 RN L LA A
A (BABLRAGRI),
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FRIEFBRDABRAE ATRMAE “A2d”) AATRIEALTEEER QW THIERRT EMLF T4,
AREDBANNHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A S AL HFRA RN T G ATE A RR AT T, R TR G TR, /) K=,
B NIE, BRTRLALAT H =7 TR . ALK S BT LA R AT X S AT 8 09 o A T o 2 B A
FEATRAE, EARE PO T TN R BIRE AR N TE R A B &g P10, “TRER R A%, AN st
AREI SR ETERRK G B oty FH T MBS, BITH LS QT XEMENRHRBR. AREPTERY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMRT. FH. 2T AR FORLRAM
I, A S RFLIRAE A9 M A A R AR BV AT A2 AR . A IR o AT AR 69 3T RUIR 5 5T A R E SN
EP, AMRE P ANER D

TWHH R, BHEFiER, BEMELT, KNSRI A RAE R RIRE P a94E4T R BT 5] B AGET R K
AT FAE

BRFREE, EFEAFGHRT, K08 R KN 3 6 XFEAM T i 2B A M P 35 R 8] T K AT 0
ERFHATR S, TR N 5] E AR RS TR AT W B Ao 2B = 5 5 S AP &R IR 5o
Ay 8] B AN 8] 0 RIRAUA BASATT REAE A ARE N TF KA Z AT LA A BT A 6942 &
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