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BAMAN (BFL) 6,159 7,930 8,036 7,456 8,224
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i jma' )’% iﬁi K E yoy% 44533%  28.76% 1.34% -7.22% 10.30%
PLIEH % T S0740515080001 HF8 1,166 1,505 1,705 2,188 2,387
#,7%: 021-20315097 K ZE yoy% 304.34%  29.01% 13.32% 28.33% 9.10%
Email: kangyw@r.qlzq.com.cn FROKE (L) 0.89 1.14 1.30 1.66 1.82
’ gywer.qizg. ' BERINERE 0.88 0.61 2.06 1.51 1.59
A\ .
AR RBh BERTMBE 16.17% 18.89% 17.69% 18.59% 16.98%
PLEF %S S0740517080007 P/E 33.14 25.69 22.67 17.66 16.19
W35 PEG 1.42 1.54 1.09 0.76 0.97
. P/B 5.36 4.85 4.01 3.28 2.75
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INN

36 12 (YoY+1.34%), Ja#:4%4)id 17.03 12 (YoY+13.16% ), EPS 4 1.3
IR, wEE R EE R ZIE L LN 25.2312 (YoY+4.86%, QoQ+
36.67% ), Ja#4F)iE 3.85 12 (YoY-9.62%, Qo0Q-28.17% ).
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Kb s BIKREIIIE KA 6.24%, VLR R LA 5 2018 44 a) T ak
MALE 54T A, 2019 124 b S I NSE B R BT dRAEATIR S
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RS R F ) RAEHALT, 2018 Fad)dEh T (KMoMEF
BN KRR FmdRD. (3E=R). CGAVREARAS 20 537 F 07~ on, A TAL
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(FFIAETD CFLEZA). CPIFERFY & 11 3 ALE . WA E
KIEd, BT (GEHBZIFE). (BRI (FIH S 2) A (L
AL5aeid) SRS, R E#EART 15 HFHEn. b7 |eirsik
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NN, FIRTREF B S 2019 FRFTHRBN, A TR L AKA
3] 2019 FE L BN, F-IFaa) FAREF F KR, KA1FT 2019~2020
N8 ZIE L BIN T4.56 10, 82.24 10, FH3IZKknA]4-7.22%. 10.
30%, V344418 h 21.88 12, 23.87 12, Bl tb3g k55| 4 28.33%. 9.10%.
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BR1: TERERYFHERE 4

#HEE ARFEAT BEAEE (ARTEART
2016A 2017A 2018E 2019E 2020E 2016A 2017A 2018E 2019E 2020E
E- 231N 6,159 7,930 8,036 7,456 8,224 wmEEE 2,097 3,236 4,983 6,966 9,091
HRE 445.3% 28.8% 1.3% -7.2% 10.3% Jodliie= el 2,020 1,818 2,072 1,538 2,443
EHlr A 2,404 -3,381 -3,501 -2,452 -2,878 H 496 1,576 569 933 830
% HEA 39.0% 42.6% 43.6% 32.9% 35.0% HoAbgi sh = 6,595 3,616 3,295 3,202 3,463
EF 3,755 4,549 4,535 5,004 5,346 RN 11,208 10,246 10,920 12,639 15,828
% I EIA 61.0% 57.4% 56.4% 67.1% 65.0% % L B 68.8% 61.8% 64.2% 68.1% 73.3%
BB 2 TP -54 -64 -48 -38 -42 K 2,698 3,237 3,237 3,237 3,237
% LA 0.9% 0.8% 0.6% 0.5% 0.5% [ 5 e = 526 479 391 301 209
R4 -755 744 -844 -783 -864 % B 3.2% 2.9% 23% 1.6% 1.0%
% LA 12.3% 9.4% 10.5% 10.5% 10.5% T = 132 114 21 22 -40
B -1,836 -2,073 -2,009 -1,864 -1,974 itz ¥ = 5,089 6,339 6,101 5911 5,765
% WA 29.8% 26.1% 25.0% 25.0% 24.0% % &L B 31.2% 38.2% 35.8% 31.9% 26.7%
BHEATFIE (EBIT) 1,110 1,668 1,634 2,319 2,466 BRI 16,297 16,585 17,021 18,551 21,594
% YA 18.0% 21.0% " 20.3% 31.1% 30.0% e 441 618 0 0 0
%5 # -1 -190 -170 -189 -180 [ A I 1,304 1,368 1,296 760 1,590
% HEYTA 0.0% 2.4% 21% 2.5% 2.2% oAb o f 2,478 3,229 3,229 3,229 3,229
B P 4R R 100 137 24 80 52 wEh R 4,223 5,215 4,526 3,989 4,819
2 fefirE s 0 0 0 0 0 KBtk 2,033 500 0 0 0
Bl 192 183 400 292 346 oAb 6 5 1,589 2,083 2,083 2,083 2,083
% B AT Fi 14.2% 11.6% 21.2% 12.0% 13.1% f il 7,845 7,798 6,608 6,072 6,902
R 1,201 1,524 1,840 2,341 2,580 B AL 7,214 7,964 9,640 11,772 14,057
EA 19.5% 19.2% 22.9% 31.4% 31.4% R 1,238 823 772 707 636
L2 s 155 59 51 86 67 AR RN S H 16,297 16,585 17,021 18,551 21,594
BaiFiE 1,356 1,584 1,891 2,426 2,647
FlgE 22.0% 20.0% 23.5% 32.5% 32.2% HE ST
EECE: -223 -189 -236 -303 -331 2016A 2017A 2018E 2019E 2020E
Vgt 16.4% 11.9% 12.5% 12.5% 12.5% FRERE
I 1,133 1,460 1,654 2,123 2,316 s (7o) 0.89 1.14 1.30 1.66 1.82
AR AR A 2 -33 -45 -51 -65 -7 G GT) 5.49 6.06 7.33 8.95 10.69
BIR T8 2 8 1 5FE 1,166 1,505 1,705 2,188 2,387 FRAEWEH (T 0.88 0.61 2.06 1.51 1.59
PRI 18.9% 19.0% 21.2% 29.3% 20.0% RREF (58) 0.09 0.09 0.03 0.04 0.08
Bl
HemEER ARTRART) el ol Ve E 16.17% 18.89% 17.69% 18.59%  16.98%
2016A 2017A 2018E 2019E 2020E B 6.95% 8.80% 9.72% 11.44%  10.73%
HAE 1,133 1,460 1,654 2,123 2,316 o E NG ES 86.42% 23.45% 31.62% 50.20% 52.73%
o= 47 H AR B 207 280 193 145 122 HMEE
B E 100 137 0 0 0 BB 445.33% 28.76% 1.34% -7.22% 10.30%
2 fe i A s R 0 0 0 0 0 EBITH K% 222.93% 42.60% 17.24% 25.86% 9.10%
% 84 292 170 189 180 R A 2 304.34% 29.01% 13.32% 28.33% 9.10%
ErandlEiid -192 -183 -400 -292 -346 Joksivae. i 437.74% 1.76% 2.63% 8.99% 16.40%
ADHUR AR -33 -45 -51 -65 -7 B AE S
HizH2mEs) -2,304 2,367 1,088 -186 -179 7 S R A R B 82.1 85.6 85.6 85.6 85.6
SEENAEFHR 1,155 804 2,706 1,980 2,003 SR 246 47.0 48.0 36.3 38.6
[ 52 B A -519 36 -60 -60 -50 A T 9 R 55.8 64.7 60.3 62.5 61.4
HE AT PR -8,611 1,715 358 250 314 [ 52 B 7= T R B 15.6 22.8 19.5 16.7 1.2
43 e -117 -117 -43 -57 -102 120 %l
Hef 8,279 -1,334 -1,274 -189 -180 B AL -7.74%  -31.41%  -56.29%  -64.00%  -69.92%
ERAHFBALETR 8,162 1,451 1,317 -246 -282 EBIT ) S F 55 979.2 9.0 1.8 13.4 15.4
HEFRE 706 1,068 1,747 1,983 2,125 PR 48.13% 47.02% 38.83% 32.73%  31.96%
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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).
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FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

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.
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A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &
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