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B EN(EH) 28] B A FUm| B AE AL
WA 11. 44 84T 2016A 2017A 2018E 2019E 2020E
ZLEAN (BFT) 51,242 15,885 18,745 21,744 24,571
K& yoy% -11.33% -69.00% 18.00% 16.00% 13.00%
AN ERE A58 168 1,339 1,611 1,912 2,196
FiEH %5 S0740517020002 #HKE yoy% -0.01% 697.90% 20.26% 18.68% 14.88%
- FRME () 0.08 0.60 0.73 0.86 0.99
2#: 01059013814 FERIAERE 0.62 0.27 0.35 1.16 0.69
Email: wanghj@r.glzq.com.cn BERTMBE 2.69% 9.16% 9.26% 9.91% 9.98%
BAA: FXLH P/E 151.40 18.98 15.77 13.29 11.57
_ PEG 0.58 1.06 -0.04 0.05 0.65
Email: yuwb@r.qlzg.com.cn P/B 4.07 1.74 1.46 1.32 1.16
_BE:
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L) 11.44 B 2018 L& EH R 8 Ht LRI EEFH 3001274, FlIFK 20%; Fik
THA(E % ) 25419.68 BN 1701070, Ek Ak 1351272,
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BE 1. FHIIL=REFH

nmE (ARMBAI) Arrfik (ARKTBHT)
2016A 2017A 2018E 2019E 2020E 2016A 2017A 2018E 2019E 2020E
Sk EWA 51,242 15,886 18,745 21,744 24,571 EhES 5,029 6,848 8,080 9373 10,592
s -11.3% -69.0% 18.0% 16.0% 13.0% IR 20,017 7.896 9,599 10,696 12,237
Sl -48.408 12,651 14890 17229 -19.445 e 13,600 7.545 7.345 9,884 9,560
% S BT A 94.5% 79.6% 79.4% 79.2% 79.1% Eiimaas= 12,918 1,795 1,618 2,198 2,000
£ 2,834 3235 3.855 4515 5126 IRENAE 51564 24,084 26643 32151 34,389
% SEEWEA 5.5% 20.4% 20.6% 20.8% 20.9% % 4 B~ 91.8% 76.1% 76.5% 78.7% 79.0%
SlHER N 431 145 A7 -198 224 KHRE A 814 1,092 996 875 708
% SHEHA 0.8% 0.9% 0.9% 0.9% 0.9% BlE&E= 1,763 4,031 3,804 3,575 3,344
=ER -98 -324 -383 444 502 % 44 B= 31% 12.7% 10.9% 8.8% 7.7%
% SEHA 0.2% 20% 20% 20% 2.0% FRERE 64 1,183 2,182 3123 4,007
ZBER 1,325 -1,305 1,502 1,720 1,919 IERINE= 4,582 7,562 8,172 8.705 9,122
% SEHA 26% 8.2% 8.0% 7.9% 7.8% % 4 5= 8.2% 23.9% 23.5% 21.3% 21.0%
SFAFEE (EBIT) 979 1.461 1,799 2,152 2481 AEEH 56,146 31,636 34,814 40,855 43,512
% SEWEA 1.9% 9.2%" 9.6% 9.9% 10.1% IEHAEE: 9,681 764 1,694 1,343 1,391
TS8R -780 48 48 48 48 R{TETR 31,279 14,353 14,468 18,912 18,778
% EEHA 1.5% 0.3% 0.3% 0.2% 0.2% HAMRENGA R 3,120 1,250 583 583 583
A RERE 332 106 96 86 86 SRENG R 44,079 16,367 16,745 20,838 20,752
ARNEZE 0 0 0 0 0 EAGTEL 5,523 0 0 0 0
R 182 180 174 174 174 HAt<HAG R 59 479 479 479 479
% BRI 23.6% 10.4% 8.4% 7.2% 6.4% = 49,662 16,846 17,224 21,317 21,231
=S 713 1,700 2,021 2,364 2,693 LR R A 6,243 14,617 17,386 19,298 21,999
EAFEE 1.4% 10.7% 10.8% 10.9% 11.0% RIRR AT 242 173 204 240 282
ki 59 24 50 39 42 REREREST 56,146 31,636 34,814 40,855 43,512
FanHiE 772 1,723 2,07 2,403 2,735
Fi5E 1.5% 10.8% 11.0% 11.1% 11.1% RS
FRiS#i 65 -198 238 283 -325 2016A 2017A 2018E 2019E 2020E
BB 8.4% 11.5% 11.5% 11.8% 11.9% ShkiE
FRFE 43 1,365 1,641 1,948 2238 et ) 0.08 0.60 0.73 0.86 0.99
DRI R 125 25 31 36 42 BRES T 281 6.58 7.83 8.69 9.90
HETSASR5FE 168 1,339 1,611 1,912 2,196 BREEMEEE 0T 062 0.27 0.35 116 0.69
ATE 0.3% 8.4% 8.6% 8.8% 8.9% it ) 0.02 0.02 0.00 0.00 0.00
[l
nERER (ARMAAT) AR 2.69% 9.16% 9.26% 9.91% 9.98%
2016A 2017A 2018E 2019E 2020E AR 0.08% 431% 471% 4.77% 5.14%
FEFE 43 1,365 1,641 1,948 2,238 18 AR 2.44% 838%  2160%  19.04%  20.80%
hn:3FIBFnREs 334 494 376 437 497 Bk
BEREES 332 106 0 0 0 SN 1133%  -69.00%  18.00% 16.00% 13.00%
AFINEEEhIRE 0 0 0 0 0 EBITZ {5 16.91% 85.17% 22.33% 19.32% 14.68%
PEr=4z! 619 101 48 48 48 AR R 001%  697.90%  20.26% 18.68% 14.88%
A NE -182 -180 74 74 174 BarEKE 053%  43.65% 10.05% 17.35% 6.50%
DRI RIRG 125 25 3 36 42 AEEREH
EiEASME -3,046 612 41,123 316 -1,066 RIMpEr R 1331 2914 152.0 152.0 152.0
ZEEIMNEHE 1,368 610 768 2,575 1,542 TFEERERS 99.1 2396 143.0 1426 1424
BEEEFREE 12 2,766 60 -60 50 RI{Ek EE T 128.0 3357 150.0 150.0 150.0
BASHMEHE 92 696 909 883 829 BlEA= R R 122 65.6 752 61.1 50.7
ReflEL 51 51 0 0 0 EiRaeh
it 1,917 428 1,374 -398 505 AR RN 165.82%  -49.09%  4334%  47.05%  -46.84%
EAEIMEHE 1,968 479 1,374 398 505 EBITH| S {RRE{E% 11 320 392 46.8 536
NEHEE 508 564 1,233 1,293 1,219 ARk 88.45%  5326%  4947%  5218%  48.79%
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¥ | 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 48 50k v £ 10%0A £
T Pt | AR R 6~12 AN A A TR A FE 0K P8 £2-10%~+10% 2 1]
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
ok (BAHRBGRI).
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FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

ARIRE AT AN ) BT AT IAA A5 69T FA R F WA TAL, R TAEE GRS, HRRL.
B L, B RZAET R ZH5 R B R m . ABAN ) B RA R 21X 243 84 /o M A 0 M A
FEFTIRAGE, HARRE T e84, FIL. TN R BIRE AR AT R A BT 6 P18, TG MART A&, Ko 3) &f
AL FTA1E BT ERE BB 4o th 5 THORIS I, BAH L AT REARE 0 B ISR, RIS TR
T TE. FN. AZEAIENRRBLRE PFEALEZR, FMBRAEFTET. HE. 2R 00 AR
I, ANE] RRARE 69 N Axt R IR TRk, RIRE BTG 09 K RIR ST A RiE A A
B, TMURE P AAE G EIL,
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FAEAT AT
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