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28] B TR BAEAL

847 2016A 2017A 2018E 2019E 2020E
FLPAN (BF L) 16,891 29,131 36,746 43,500 49,642
¥k E yoy% 1.40% 72.46%  26.14%  18.38%  14.12%
HALE (FFA) 209 1,021 1,927 2,446 2,990
¥k E yoy% 312.23% 389.31%  88.76%  26.94%  22.25%
Rk HE () 0.03 0.15 0.27 0.30 0.43
FRIAERE 0.32 0.45 0.58 0.74 0.91
FRFRAEF 1.02% 4.25% 8.44% 9.88% 11.09%
P/E 142.45 29.11 15.42 12.15 9.94
PEG 1.14 0.68 -0.04 0.10 0.23
P/B 1.45 1.24 1.30 1.20 1.10
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RAVIAA 28] RIBIL BRI T RRRIEZ N, AR GG KT H. AR
&SRS 2

AR AENTF RAT R L4 3.08 TIHK, 804 82,594 T, FE#E
BB 25.44 1270, WREATRAGE, FIREEREHM 24.9107T.
FERSHMENI S8 E LB R E (ABEFEBTERET
FAE I, HEELFSEEHE. B RS ) R LR A
(%A ELE 3L ), TR AZERLA B ( @38 KA AE THARZ L1k
F BRI IR TAZ Aoty THMR T b ZERNICRFAIRE .

3 LA ATA RGBT AR AF KA, REREIA 36 NA.
ARIEATFEATREZRIG, BRZF. AAEE. RRIZLHSNEFH A
3] 4.70%. 4.18%7F= 1.67%44 IZ4y.

28] 2018 4 1-6  V34#)B WA 10-11.5407T, ) H3g % 82%-109%,
FHFI B A 5.5 10, A8 2018 28R HELEET LI\ 368
1276, FIgk4 26.3%.

HHE A RLERABAER, RABHER, BRHRRLR

EE Tk = AH IRV AKR T, AEBRKAA 18 B%AE, 7A 5 B RITE
FEAEZR 7 A 19 B#38 MLF Uz 458, B&m 7 A 20 B 875 #
HLtm W) B, BCFAAEDTRARANE S, AP 25438 R A R = 5%
MNIEE-F A HEMFIE. St 205 AR R, RATERER A
BRDABRIE. BEHHE RERTETH, ARG LA,

HIHM: IREIBAAESL, AERENEN T &R 50%

AN RAE TRAMAETF o Rit b 25 RS A, RALNATZ
—, FIA I TAEIMAE = LR B, AFREN, MERTH, EBEM
F LR RABRIMFHEATH A EE— HLEREAERT
AL 50%A _EAY .

HEHRIKE: LFFRIKBITEAH TR

I ERITEAL S KM@EK (LTSRS ): 2018 5 1-6 A, B I1iE
EAHEIT4E 1.39 B4, Rk 88%. #HIIiEhH &FE 12%, KTk
AIZEAEER A FTHP, RKTFZ—FT L. F4HFKS.

LFF = —FIHEASE26 6, BAFH—, T &F 22%. 2017 F42
PR =Z—F T H—KBEA FUERR, BN ik 36%, 4 & bis
48%., 4o R AN AT —F TIEMBAIE L, T ERIEILSRIRK.

BRED NG AE LG BRIL KANTRTA3E) 2018-2020 # EPS
# 0.27. 0.35. 0.43 7T, PE 4 4] 15x. 12x. 10x, 4 “FEAN” F4K,

R Bl AAT L R K. 87~ S48 23 KT L.
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A& 1: #IhM=RKEFTH

gk (ARMAAT) Fi-fgk (AKMFART)
2016A 2017A 2018E 2019E 2020E 2016A 2017A 2018E 2019E 2020E
Sl ERA 16,891 29,131 36,746 43,500 49,642 HBMAS 4,936 6,940 8.755 10,364 11,827
B 1.4% 72.5% 26.1% 18.4% 14.1% [Slyee] 18,472 18,726 21,695 21,321 25.011
Silinzs -13,607 23,629 -29 581 -34,887 -39.614 Feats 6,644 9.371 7.062 10,381 7.225
% SEA 80.6% 81.1% 80.5% 80.2% 79.8% EitREnEs= 440 1,142 641 1,672 1,098
EF 3,284 5502 7.165 8.613 10,028 SRENAT 30,492 36,179 38,154 43,638 45,161
% SEHA 19.4% 18.9% 19.5% 19.8% 20.2% % & B 69.3% 72.7% 74.7% 78.1% 79.6%
SlbFHER At -88 184 219 -260 -297 KHARR S 3.517 3,531 3,531 3,531 3,531
% SEHA 0.5% 0.6% 0.6% 0.6% 0.6% BlEas= 7.547 7.192 6.428 5,660 4,891
SES] 1,277 1,652 -2,083 2,466 2,814 % 45 B~ 17.2% 14.5% 12.6% 10.1% 8.6%
% HEHA 7.6% 5.7% 5.7% 5.7% 5.7% FRERE 1,861 2,041 2117 2,186 2,246
ZBEA -1,503 2,166 2733 3,235 -3,692 EREE= 13,485 13,591 12,927 12,252 11,557
% SEHA 8.9% 7.4% 7.4% 7.4% 7.4% % & B 30.7% 27.3% 25.3% 21.9% 20.4%
ERiaIRGE (EBIT) 416 1,500 2,130 2,652 3,225 BEE 43,977 49,770 51,080 55,890 56,718
% HEWA 2.5% 51%" 5.8% 6.1% 6.5% IoHAEE: 4417 2,583 8.315 5237 1,010
FEE=] 56 318 -150 -150 -150 [SApETe 11,457 16,630 18,178 24 117 26,947
% GEHEA -0.3% 1.1% 0.4% 0.3% 0.3% EftiRshtaiR 3.655 1,692 1,692 1,692 1,692
A R{EIRE 551 374 300 300 300 RENRR 19,529 20,905 28,185 31,046 29,649
KRN EEIE 0 0 0 0 0 KHATRE 970 1,806 0 0 0
AR 199 284 350 400 450 Hit<EARA R 2,996 3.004 14 14 14
% Bim A 83.0% 24.6% 16.4% 14.8% 13.6% RfE 23,495 25,714 28,199 31,060 29,663
SilbFiE 119 1,140 2,030 2,602 3,225 R 20,458 24,018 22,828 24,758 26,959
EAFGE 0.7% 3.9% 5.5% 6.0% 6.5% DRIBR AN 24 38 53 73 9%
Sz 63 121 14 104 107 86 GRERFERESH 43,977 49,770 51,080 55,890 56,718
fHaiFE 240 1,154 2,134 2,709 3,312
FE 1.4% 4.0% 5.8% 6.2% 6.7% WS
FRiS#i 23 125 192 244 -298 2016A 2017A 2018E 2019E 2020E
SFERE 9.7% 10.9% 9.0% 9.0% 9.0% Skisk
FEFE 217 1,029 1,942 2465 3.014 FhtE ) 0.03 0.15 0.27 0.35 043
DRIRR R IR 8 8 15 20 24 FiEES 0T 292 343 326 353 385
AEFSASM5FE 209 1,021 1,927 2,446 2,990 SREEMEERE T 032 045 0.58 0.74 0.91
FHE 1.2% 3.5% 5.2% 5.6% 6.0% SheH GT) 0.02 0.02 0.07 0.07 0.11
iR
neREXR ARHEHT) AR 1.02% 4.25% 8.44% 9.88% 11.09%
2016A 2017A 2018E 2019E 2020E BAFmEER 0.49% 2.07% 3.80% 4.41% 531%
FEFE 217 1,029 1,942 2465 3.014 BB R 0.22% 5.38% 8.70% 12.07% 17.05%
A0 3RO 766 871 898 908 919 Bk
AEREES 551 374 0 0 0 SN 1.40% 72.46% 26.14% 18.38% 14.12%
AfinETEiRk 0 0 0 0 0 EBITHE 5% 9298% 209267%  5457%  2624%  22.64%
&EER 470 382 150 150 150 g 312.23%  389.31% 88.76% 26.94% 22.25%
eE R -199 284 -350 -400 450 BARE R 2.97% 13.17% 2.63% 9.42% 1.48%
DRI IR 8 8 15 20 24 AF-ERaH
B ASRTESE 500 709 1,395 2,069 2,776 ROk Er R 3774 191.3 160.0 140.0 130.0
ZEFEDHMEHE 2,245 3,153 4,034 5,193 6,409 AR 132.1 99.0 805 722 63.8
BlEAFEE 1,443 120 60 -60 50 Rk s RS 139.4 95.0 100.0 110.0 120.0
BAESIMEHE 1,340 1,302 110 160 220 BlEE= B 1447 911 66.7 50.0 38.3
RFIE -105 -105 457 516 -789 o )
Hith 596 695 1,873 3,228 4,377 AR /ARG 23.53% 0.10% 3.05%  -21.10%  -52.86%
EARIMEHE 701 -800 2,330 3,144 5,166 EBITHI S {FIE1E% 1.2 44 145 18.3 225
NEHERE 204 1,051 1,814 1,609 1,463 BEREER 53.43% 51.67% 55.20% 55.57% 52.30%
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ZHONGTAI SECURITIES 8] BT

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 GBS A T BARHCH I, EIRT HAAFE 500 FEECRGHTIA A ARAh
HoE (A BLEAGIRIN).

TZ 50

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

ARIRAE AT AN ) BALFFR AT A A5 69T FoAr R F A TA, R T RS, ARk,
BAFaiE, TR ZAEATE Z 5 IR EXRF . BRG] B ILHFR AR 3K 2645 8 09 /B b Fe 0 B RAE
FEFTIRAIE, HARRE T e84, FIL. TN R BIRE AR AT R A BT 6 FI87, T a6 MR &, Ao 3) &f
AL FT 15 BT ERE BB 4o th 5 THOEIS R, BAHE L AT R R0 EH ISR, AIREFTERY
T TR, FN. AZEAIENRRBLRE PFEAEZR, RFMBRAEFTET. HE. 2 RHA500 mABRAME
I, ANE] RRARE 69 N Axt R AR IR TR k. RIRE BTG AR K BIRS T A RiE A AR
B, TMURE P AAE I EIL

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 &

AGRE AT “F RAESINA R E)” IR . REFHRANS] HEER, AT RIS HATIEATH

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