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W MA&: 13.66 AT 2016A 2017A 2018E 2019E 2020E
A (FFA) 2,033 2,455 3,087 4,023 5,005
5K % yoy% 20.65%  20.73%  25.74%  30.31% = 24.41%
IR EAE A1) iE 411 432 536 711 916
PkiES %5 S0740517020002 ¥KF yoy% 4.04% 5.26% 23.97%  32.56%  28.97%
. FROKE (L) 0.26 0.28 0.34 0.46 0.59
©#: 010-59013814 HARIA KT -0.10 -0.25 0.36 -0.48 0.24
Email: wanghj@r.qlzg.com.cn BERTMBE 7.38% 7.29% 8.21% 9.82% 11.24%
SAIE: TH PIE 51.88 49.29 39.76 30.00 23.26
) PEG 2.57 1.74 3.63 1.48 0.82
HLEH %5 S0740518070012 P/B 3.83 3.59 3.27 2.94 2.61
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AE 1: EA (300024.S2) 3 #EFA

Iwk AKRMFAT Ar=tafak (ARHBHT
2016A 2017A 2018E 2019E 2020E 2016A 2017A 2018E 2019E 2020E
ElrEBA 2,033 2,455 3,087 4,023 5,005 BhEE 1,391 1,290 1,622 2114 2,630
B 20.7% 20.7% 25.7% 30.3% 24.4% RWERTR 967 1,284 1,379 2,091 2293
SpiA -1,388 -1,639 2,026 2,641 -3,280 ey 1,698 2,224 2,181 3,265 3,720
% GEHA 68.3% 66.7% 65.6% 65.6% 65.5% HAtRenEss 1174 1,183 1,075 1,348 1,267
EF 645 816 1,061 1,382 1,725 REERTE 5231 5,981 6,257 8,818 9,911
% SHEHA 31.7% 33.3% 34.4% 34.4% 34.5% % 5 B~ 73.9% 71.0% 71.5% 77.7% 79.5%
SHiER M -16 21 -1 21 23 KHRE 370 538 538 538 538
% GEHA 0.8% 0.9% 0.3% 0.5% 0.5% Ehaa 517 1,059 1,063 1,065 1,064
= ERA 46 61 65 82 -99 % 45 B~ 7.3% 12.6% 12.2% 9.4% 8.5%
% EEHA 2.3% 2.5% 2.1% 2.0% 2.0% FHERE 260 297 317 335 351
ZBER -279 -363 446 541 623 BREER= 1,849 2443 2,489 2,531 2,562
% SEHA 13.7% 14.8% 14.4% 13.4% 12.4% % 45 B~ 26.1% 29.0% 28.5% 22.3% 20.5%
ERARGE (EBIT) 304 371 539 738 980 BESYH 7,080 8,424 8,746 11,350 12,473
% HEWEA 15.0% 15.1% 17.5% 18.4% 19.6% IEHASE, 163 781 713 2,024 2,223
52 A 34 17 8 13 18 [ipEe 619 846 774 1,337 1,322
% GEHEA 1.7% 0.7% -0.3% -0.3% 0.4% Hitmaniats 165 146 146 146 146
B RERE 27 56 47 50 49 RENRR 947 1,772 1,632 3,507 3,690
AR BT 0 0 0 0 0 KHARE, 251 408 261 261 261
AW 8 13 16 16 16 Hit<HARE 246 231 231 231 231
% B AT A 1.4% s 2.2% 1.7% 1.3% RAfs 1,444 2,412 2,124 3,999 4,182
SilkAlE 373 430 609 816 1,063 HEERE R 5,566 5932 6,527 7.238 8,154
ZHFEE 18.3% 17.5% 19.7% 20.3% 21.2% DRIBR A 70 80 94 112 136
Sk 169 53 116 119 114 GiEREREST 7,080 8,424 8,746 11,350 12,473
FEIHLE 542 483 725 936 1177
FE 26.6% 19.7% 23.5% 23.3% 23.5% WS
FriSH 68 64 82 -107 -139 2016A 2017A 2018E 2019E 2020E
BEBE 12.6% 13.2% 11.3% 11.5% 11.8% sSkisE
b5 | 419 444 550 729 940 FiEWE 0T 0.26 0.28 0.34 0.46 0.59
DR RIRG 9 1 14 18 24 FREE D) 357 3.80 4.18 464 523
AEFSASG5HE a1 432 536 M 916 SREEMERE T -0.10 025 0.36 0.48 0.24
FTE 20.2% 17.6% 17.4% 17.7% 18.3% FRERF T 0.00 0.00 0.00 0.00 0.00
ElR%
neREXR ARHEART) AETEER 7.38% 7.29% 8.21% 9.82% 11.24%
2016A 2017A 2018E 2019E 2020E BAEWER 5.92% 527% 6.29% 6.42% 7.54%
FRFE 419 444 550 729 940 BB R 9.01% 8.69% 8.06% 11.06% 11.61%
fn:3rIRF0EsE 42 58 43 47 52 Bk
BEREES 27 56 0 0 0 SISl N 2065%  2073% = 25.74% 3031%  2441%
KRN EERK 0 0 0 0 0 EBITHE {5 -15.36% 575%  6888% 38.61% 3451%
M5 EA 12 25 -8 13 18 FRRPEIECER 4.04% 526%  23.97%  3256%  28.97%
AW -8 13 -16 -16 -16 BAAR R 7.85% 18.97% 3.82% 29.77% 9.89%
DRI IR 9 1 14 18 24 A-ERWH
i AR 1,564 -1,072 9 -1.499 -587 RIWmeEr ElE TR 136.9 1418 136.3 136.3 137.8
LE/RIMERR 157 -386 560 751 371 TEREREEN 2595 2876 256.8 2437 2513
BlEAFEE -195 -183 60 60 -50 R ME: s 74.0 82.8 76.5 76.5 775
BASTMEAE 1,402 532 81 81 g BEEa= AR 85.2 155 1238 95.2 76.6
Refls B 0 0 0 0 0 EiREeh
Hith 184 802 147 1,324 216 ARR/MEFENE -13.78% 566%  -15.82% 343%  -18.38%
EAFEIMEFR 184 802 147 1,324 216 EBITH| S {FRE{E% 83 7.8 642 56.3 -53.0
NEHRE 1,743 116 332 492 516 BEREER 20.40% 28.63% 24.29% 35.24% 33.53%
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