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St

NS R KA FEFR, EFFRAT LN 1.96 10T, Rl 16.2%; J=dF)a 54404 1208.87 77 T,
B Hg K 84.9%.

AFN SR ST

Ei=g 16Q1 16Q2 16Q3 16Q4 17Q1 17Q2 17Q3 17Q4 18Q1 18Q2
FLAN (BF L) 59.03 14227 22462 49230 6228 168.72 27970 51485  86.47 196.13
HEE (%) 36.16 34.58 34.55 4.74 5.50 18.59 24.52 4.58 38.85 16.24
241%E (%) 81.08 81.83 81.81 62.91 91.96 76.15 70.98 68.37 84.64 82.04

e AE (%) 80.74 63.78 64.20 40.91 87.09 57.19 53.37 45.73 70.12 64.31
FlAEE (%) 1.28 12.83 11.69 13.90 13.15 14.02 13.78 19.13 19.84 19.88

HALE (B L) 0.39 17.13 2240 80.24 0.61 17.21 24.05 90.34 1.05 24.00
BRE (%) 35.52 25.30 10.96 13.46 54.79 0.47 7.38 12.60 72.93 39.46
HREAN (FE, 0.00 0.03 0.04 0.15 0.00 0.01 0.02 0.06 0.00 0.02
w2 A E (%) 13.05 13.82 14.21 7.16 6.89 9.95 10.32 11.14 11.03 11.76
HREEEE (%) 005 2.03 2.64 3.75 0.04 0.83 117 4.13 0.06 1.10
ERAMEE (%) 004 1.76 2.29 4.88 0.03 0.73 1.02 3.76 0.04 0.96
P=

> BIEMEA, FEAGRAE GRS, B4 T SBEIH 1.42 10, RIEK 27.1%, &EKREIL
FH 72.9%, FLiRFH 6.2 B0 E, LAFEH 05.86%, RIILTHE0.85 485 5. &AERTIH AT
TiF, A 287839 7, FILLTFMHE 21.78%, £A4/%% 19.14%, L5 6.11 ANE H 5. HBEF
FIREG L HR 50 Z, TN BB RIRSG L5620 h 2446.86 77 L, FlL3EK 58.6%, £A%H
75.30%, HEAFIEIL4.68 NE DA, THETHRMES R EILRG, FARLARN 82.04%, IEFFIL
% 5.89 48 9 k.

> BRREEEER B ANEL A EA 24.72%, b LB BT 1.46 N8 95 512 % B &% 39.83%,
b ESFRIIARE 1.02 a5, K Sk 3531.24 7L, Rk 22.0%.

> ERXRERBBELFME, NAELFPAMNLHANLELERZLENKEREFE) A, ELEMAX
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RECHRT 6 L 5A DA AR o, SR

> BAFAFe LTI R: T 5] 2018 F2] 2020 49 EPS 4 %1% 0.08 . 0.10 4= 0.13 T, &-F“ 4
B 4.

> RERT: BAUIKKETR K
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ATEFITMR

#1 7= 61 iR HAEA Flias= BABARX
2016A  2017A 2018 2019E 2020 2016A 2017A 2018E 2019 2020E

] 199868 207443 206428 225544 248113 sy 49230 51485 58103 66201 75907
YN 135766 104820 92065 105022 121451 ma g4 18259 16286 16236 16641 7372
A 56050 73287 82777 88873 95663 % 4 4% & & 536 827 755 861 987
St ARk 1131 16.89 1906 2172 2490 =y 8935 10130 040 12247 13663
Pyt 1229 3616 36.16  36.16 3616  zsmer g 118.02 135,51 15107 16881 189.77
pPem 3413 6962 8007 7751 7615 g4 m  (599) (1.36) (6.04) (@3.1) (147)
AR 991 16758 16758 16758 16758 3 = s a4f 3244 5497 60.00 70.00 80.00
R I ot 31564 41992 57343 55159 53108, 4 g fm & 000 0.00 0.00 0.00 0.00
% AR 739 M2 2744 2148 2184 pmaggks  (209) 2287 0.00 0.00 0.00

Ax s 7475 7955 8070 7184 6299 @y sl 6844 9848 2070 15882 20656
T 6142 7551 796 10616 9555  wy s 1788 0.1 0.00 0.00 0.00
Srdtag s 000 1910 5000 5000 5000 =y 44 001 079 0.00 0.00 0.00
rara 231432 249435 263770 280703 301217 4w s 45 8626 9780 12070 15882 20656
A R et 15681 26769 31148 36391 41702 jprpgs 6.02 745 9.66 1271 16,52
Py 0.00 4000 8826 13947 19038 %A@ 80.24 9034 11,04 4612 19003
AR 2541 3501 3550 3647 3807 4z A 04D () 0.00 0.00 0.00
PrypTp 915 3161 3161 3161 3161  ja g & o, 3 8035 9745 117,04 4612 19003
5 b 3F 7 000 0.00 0.00 0.00 0.00 7531 1374 13706 17636 22456
A EBITDA
iR Mkait 886 10.16 1999 1949 1919  gps () 015 0.06 0.8 0.10 0.13
Py 0.00 0.00 0.00 0.00 0.00 TEIS
AR 0.00 0.00 0.00 0.00 0.00 b 2016A 2017A 2018 2019E  2020E
Yy s 16567 27785 33067 38310 43621 gz ke
R AR 739 378 378 378 378 & w gk s A18% 758% 1285%  1394%  14.66%

. ] 579.93 1449.82 144982 144982 144982 . g ) 3932 2061% 43.90% 22.56% 3159% 30.06%
T A (REA)

K
A NR 1185.77 315.88 315.88 315.88 315.88 V3 & F & 21.42% 31.59% 2142% 31.59% 30.06%
K - Be A 337.16 396.43 418.64 44786 485.87 FA D
2144 .25 2212.72 2303.26 2420.15 257217 62.91% 68.37% 72.06% 74.86% 7711%
E] N 5] R AR
2 & N 8 L AR A .’é,%l]i"{i(%)

&t
h AR 231432 249435 2637.70  2807.03 301217 A% (%) 16.30% 17.55% 19.11% 22.07% 25.04%

MenBE Tl - 4 347% 367% 721%  521%  631%
[ 2016A 20174 2018E  2019E  2020E [Nopm 3.75% £13% 782%  604% 7.39%

mEEHRAR  (2032)  (8822) 7356 17446 22091 pmpm 2

[Prp 80.24 90.34 104 14612 19003 % = 4 = 7.16% T 14% 1254%  13.65% T448%
VB 12.86 16.62 8.86 8.86 8.86 R E 12.75 775 6.63 6.20 595
WA B (5.98) (1.36) (6.04) (3.11) (147)  aaghnx 1253 749 6.37 598 577
A T (1568)  (10282) (6037)  (9292) (12152) =z fe A

MK T 2633 65.08 6407 8345 10879 & 4% = g4 030 021 023 0.24 0.26
BEEHALR (904  (24928) (22590) (70.00)  (80.00) 5 jiyk 2 j 096 079 074 077 082
MR E s 000 000 0.00 000 000 & Mk 2% g 2087 17.04 16.46 1837 2036
%ﬁ}]ﬂiﬁ& A 000 000 (2872)  0.00 000 B Rk, ©)

KA (2.08) 2287 0.00 0.00 0.00 BRI 0.15 0.06 0.08 0.10 013
;ﬁ%ﬁ,%é,ﬁ 123672 1878 3379 25.10 1438  mm4 s 196 (022) (0.08) 0.09 0.11
5 A 8 0.00 0.00 0.00 0.00 0.00 s hE 370 153 159 167 177
K 5 B8 000 000 0.00 000 0.00
L@ g Ao 30970 86989 0.0 0.00 0.00
AR 92860  (869.89) 0.0 000 0.00
B b H iR 113736 (318.71)  (11854) 12956 15529
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2 AT R

ATV BEK

A TiTkvmmK, 9 FiE AT LARLER, BRKAEAZFHTT, BRI K EKSE, W5
HAPEAT A 6 Ak 5038 S A P BCR A FIBT, R K IE B AR K 6 AT A B i AR, AR T o ATIROK
MREFE =4, SRR IHLRELZEINTS — &, &K (RRAEAH) R XEL I LS
I, (IEHIB) b TAT k4 %547 )T

At 7 B R/ A

HF: LFMEMEAARFEEERZLEZAETLFRME, F0F 257 HEFFRLEE, 2016 FHENFLIE
KR, ¥0E TMT 48k,

5 H7 F A E

R A LIRE 2RI N EOHF—ALIER AR, AP H, AREGIE, FHF0IEH A 2 HTIF A
AR AR, 5l RG RAE B L FH CER B L. ARERBATFEEERR, /71 RFEW. BHRRBRS
MR AN R L AAFBMOEAR )L EARTE, AAEATRE, ARELFEREE KRE T 0 BLARIEH R
A, AL S ) AR X o

AN

AR RIRETHGE L. WA, B FARRBERTHERSF . BEMFLT, ANJIERTRIRE
BT BITEAT A A AN A GG T, T HH N, BTHE LR ZRTA, FLBFHR BTH LA EF
AT RE, AITARIEZT A,

BOF A R 2 RALAY St B U RAMAE HBEZR
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ki

KA ARE B R SSIE ALY A TR S PTAE B |, R SLERID A TR A 8] 2 B A &k
IEF AL E WS TAERIHLA o AFT RARE P P3| RS &3 KR T AT T4, &4
S iX B4 8 6 AP Fo B T AR AT BRIE, WRRIEAT L 0912 B A 2R &
AT E B0 RAVE ) RIRE L6 B, A, A2 G905 | LA i U A
RSP 8912 8 R E LI P EAEAR 69 K 32 A SRAE, 35T I LBl 69 AT 2%
T BB AN s A e LK.

A B) BT B KERALA FT A 2 4 A AR5 P AR B 49 8] BT KAT 899 43k < # 4T 3
By, ALTT Ak A X )\ 8] FRAE R H S IR AL ARAT L W H R SR A Rk T S S AR KR
Fo AIMEMRBAA KNS FTH, KEB@FT, HEATHMFAN ATF DMEAT 7S X &0
Mo, EHFe KA. k3l R FIR, FiE AN RSHERS AT, B AR
AR ENE AL M FAS 2

A LIREAE R LR R A RN B & P a2 RN S IR B G E P AL A, K
A AL BB B AR B AU A BT i A f B B R A AR AR b AR
AN 8) AR A B F AR BB FL B ) K Ao RS ARUE P AR R % AR BT A AR R
Fo A

ITIER A F

B T IRE (VAP IR 300 53 AR ) -

AR E BB 6 AN A R, SR AR T R BT 5 A A5 RA R LA AR R L
PRIV AATIRT A A ERBOM SR 15% AL

M5 AR T THAERBBOLEFE 5% ~15%Z 1];

P AR T A A ASHOR B A T-5% ~+5% Z 1] ;

Wi ARATEY T A EAR SO S £ 5% L L,

Ak TR (VAP IR 300 4540 B HO

AR5 BB 6 AN A R, ATk A58A0T B HATF 9 Ak A5 A9 R LA AR L
A AR TS A ERBONSE R 5% AL,

P AR T A A ASHOK B A T-5% ~+5% Z 1] ;

K BT FHEERBAEFE SR AL,

BOF A R 2 RALAY St B U RAMAE HBEZR



