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%7 Atk Al
P5 BHA 2018 2019E  2020E  2021E #4i: BH A 2018 2019E 2020E 2021E
ik 8,717 15865 23,831 32,999 EFlJaA 91,179 95,141 96,937 98,922
R 6,806 7,102 7,236 7,384 gl R A 75,285 79,840 81,154 82,307
R 2K 3,213 3,334 3,397 3,467 F AR Ao 806 841 857 874
FRAT AR 1,256 1,332 1,354 1,373 A5E 3 ) 1,450 1,513 1,542 1,574
oy 7,435 7,885 8,015 8,129 &3 %R 2,747 2,866 2,920 2,980
H bR 3,236 3,574 3,656 3,747 W 4 %% 1,447 1,119 1,083 1,043
I A 30,663 39,092 47,489 57,099 7 RAEIR A 211 211 211 211
Hpb R AR 111 112 113 114 ISAMEE SR -4 -4 -4 -4
¥ A EAIEH 261 263 263 263 W E 87 87 87 87
B 7~ 38,670 37,013 35279 33473 H A E 123 123 123 123
TR 1,144 1,427 2,539 3,095  FAbF|E 9,441 8,959 9,378 10,141
T H 4,004 3,806 3,628 3,468 ER IR IN 12 2 2 2
H AR T~ 382 373 372 372 gk F ik 118 27 27 27
FE R T A 44572 42,994 42,194 40,785 AlEEH 9,335 8,934 9,353 10,116
¥ At 75235 82,086 89,683 97,884 P A AL 731 1,161 1,403 1,518
K2 A% 12,653 12,653 12,653 12,653 A#|E 8,604 7,773 7,950 8,598
FLAT F 5,325 7,984 8,115 8,231 VAT A 1,824 2,091 2,138 2,312
JLAT IR 4,913 5,210 5,296 5,371 V3 BEoE) A F)HE 6,780 5,682 5,812 6,286
Tl A 4,001 4,439 4,523 4,616 NOPLAT 9,937 8,746 8,871 9,485
Hpb R AT 3,129 3,129 3,129 3,129 EPS(##) (7T) 2.25 1.88 1.93 2.08
—SFAREREERS AR 1,436 1,436 1,436 1,436
HAbAD 6672 2382 1727 1046 EEZMFLE
B R ARAIt 38,129 37,233 36,879 36,482 2018 2019E 2020E 2021E
K Bk 6,327.00 6,327.00 6,327.00 6,327.00 ARKEEH
AR 0.00 0.00 0.00 0.00 =SNG A E 19.2% 4.3% 1.9% 2.0%
H RS it 4,538 4,538 4,538 4,538 EBIT 3k % 51.8% -6.8% 3.8% 6.9%
A R Aet 10,865 10,865 10,865 10,865 aERAA K 64.5% -16.2% 2.3% 8.2%
A et 48,994 48,098 47,744 47347 FKAlEEAH
VAEENG) ARG 17,533 23,189 29,001 35,287 EIES 17.4% 16.1% 16.3% 16.8%
VR FEA R 8,709 10,799 12,938 15,250 SRS 9.4% 8.2% 8.2% 8.7%
TR F A At 26,241 33988 41,939 50,537 ROE 25.8% 16.7% 13.9% 12.4%
Atk AR AR A 75235 82,086 89,683 97,884 ROIC 18.7% 16.4% 15.2% 14.6%
1BARRE A
AERER I iR 65.1% 58.6% 53.2% 48.4%
Bl AL 2018 2019E 2020E 2021E TR SAX 25 1 95.1% 73.4% 59.5% 49.4%
BEEHAER 12,643 14461 11,992 12,432 AR 80.4% 105.0% 128.8% 156.5%
AN 13,064 12,148 12,148 12,610 R FE 60.9% 83.8% 107.0% 134.2%
P A0 325 -450 -130 114 BN
2B IR -1,846 -705 -430 -448 BRI R AR 1.2 1.2 1.1 1.0
2278 W AT -2,751 3,394 301 283 JIER ISR A 12 12 12 12
H 1z 3,850 73 103 101 JEATHER ISR A 23 23 23 23
BEFEHAER 1,370 -1,898 2,315 -1,558 5B AR B 36 35 35 35
FARZH 2,422 -1,686 -2,315 -1,558 &R IEAR(L)
PEAAEH 94 1 0 0 E & 2.25 1.88 1.93 2.08
H bk IF T AL 3,698 -213 0 0 BIRZENAT 4.19 4.80 3.98 4.12
BEEHDALR -11,086 -5,415 -1,711 -1,706 AT 5.81 7.69 9.62 11.70
A2 3 Jn -7,028 0 0 0 fEfAb®
W44 ) -1,748 0 0 0 PIE 4
i 3,040 0 0 0 P/B 1 1 1 1
H A K G AL -5,350 -5,415 -1,711 -1,706 EV/EBITDA 3 3 2 2
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kEE o3 #M’J%#J S!S 010-66500809 zhangyujie@hcyjs.com
A AR BPAE R 010-66500827 duboya@hcyjs.com

SRR A 3 (E¥ = '%%1’4% 23 010-63214670 houchunyu@hcyjs.com
3N A& B3 010-63214683 houbin@hcyjs.com
F=k AEBh 3R 010-63214683 guoyunlong@hcyjs.com
x| 5 AHEBh R 010-66500867 liuyi@hcyjs.com
FRAR FrRehEe. JTRAAE S 0755-82828570 zhangjuan@hcyjs.com
X3 BPAE R 0755-88283039 wangdong@hcyjs.com

A £ 31 PER T SR ERR 0755-83715428 wangliyan@hcyjs.com
A ) S BAE 2 0755-83479862 luoyingyin@hcyjs.com
BAEF AR AE 238 0755-82756805 duanjiayin@hcyjs.com
KA A& %38 0755-83024576 zhuyan@hcyjs.com
pyd ARBHE LR 021-20572588 shilu@hcyjs.com
VORI FRAEE 232 021-20572589 shenxiaoyu@hcyjs.com
H it BB E 2 021-20572582 yangjing@hcyjs.com
RS SR ERR 021-20572585 zhangjiani@hcyjs.com
AR AR AE 238 021-20572581 shenying@hcyjs.com

L IBHA AL E B LRF BB E 23 021-20572506 wutianyu@hcyjs.com
EFfE AR AE 238 021-20572559 wangziyang@hcyjs.com
ATAE AEZE 021-20572590 keren@hcyjs.com
1Tk = A& 238 021-20572591 heyiyun@hcyjs.com
KB AR 2238 021-20572592 zhangminmin@hcyjs.com
Py A AE B3R 021-20572509 jiangyu@hcyjs.com
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