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2018A 2019E 2020E 2021E
EX-3 ONG:PD) 42,368 57,342 74,709 93,687
F) 3§ ig (%) 33.1 35.3 30.3 25.4
JaER4A A (8 %) 5,409 7,097 8,912 11,165
F) b % (%) 12.0 31.2 25.6 25.3
FEILA A (L) 0.70 0.92 1.15 1.44
A (1) 8.9 6.8 5.4 43
% (1) 1.9 1.9 1.8 1.8
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WX METRE

b FlE &
P5 BHA 2018 2019E 2020E 2001E %45, mHA 2018 2019E 2020E 2021E
ik 43328 68,567 94,463 120,613 EiiLA 42,368 57,342 74,709 93,687
R Z I 67,651 91,428 119,119 149,378 Fiba A 31,755 43,007 56,032 70,265
B 94376 117,551 145683 176,132 44E A 1,153 1,558 2,030 2,546
AR F 1,995 2,013 2,409 2,842 A% 2,122 2,867 3,736 4,685
B R At 207,351 279,559 361,674 448,964 M43 A -125 116 146 177
TR 134 134 134 134 NAMMEEFHKE 0 0 0 0
¥ A REAIEH 14291 14291 14291 14291 &K E 2,175 2,872 3,288 3,939
TR M B Hb 16,147 15340 14,533 13725 & AF)iE 9,710 12,675 16,063 19,962
ERUNCSIE 0 0 0 0 FAIMLL 1,607 2,172 2,829 3,548
H AR R T 3,138 4,241 5,526 6,930 AiEEH 11,317 14,847 18,892 23,510
FEAB AT 33,711 34,006 34,484 35080 FTIEHL 4,199 5,508 7,009 8,722
=4t 241,061 313,565 396,158 484,044 AF|E 7,118 9,339 11,883 14,788
mgER (2—F R .

13,396 18,143 23,638 29642 VA AIRH 1,709 2,241 2,971 3,623
B K 5 A )
J A TR 10,306 13958 18,185 22,805 2 BAR.-E) A 5,409 7,097 8,912 11,165
Yo% 9,782 9,915 12,917 16,199 NOPLAT 3,202 4,401 5,902 7,468
A 89,860 121,573 158,394 198,630 EPS (i) () 0.70 0.92 1.15 1.44
A R et 123,344 163,589 213,134 267,276
¥ itk 64,469 93519 122569 151,619 E B StbE
HAwdE RS iR 3,802 5,150 6,709 8,413 2018 2019E 2020E 2021E
A R AAT 68,271 98,668 129,278 160,032 MR K#E
A At 191,615 262,257 342,412 427,308 Tl AEKE 33% 35% 30% 25%
V3B BN E) B A AL 25,604 26,052 26,614 27,319 EBIT3g k% 9% 34% 30% 25%
b HR AR 23,842 25256 27,131 29,417 )aEA RN KE 12% 31% 26% 25%
iR R #4 49,446 51,308 53745 56,736 #KAFlgkAH
RAFFRE RAR A 241,061 313,565 396,158 484,044 EA|F 25% 25% 25% 25%

kS 17% 16% 16% 16%

AEARER ROE 21% 27% 33% 41%
B BHA 2018 2019E 2020E 2021 42tkte A
A 5,409 7,097 8912 11,165 H /T AfEE 79% 84% 86% 88%
I8 5 ey 31 38 38 38 frdAailt 388% 511% 637% 753%
TIERAES) -6,401  -43,300 -51,595 -56,089 AZhibFE 168% 171% 170% 168%
A2 B EHAL R -1,877 2,756 -3,142 23,762  #Eh b E 92% 99% 101% 102%
ZEEHFENANEL  -2,838  -38921 45787 -48648 EiEHEH
FAMEF 46 0 0 0 RBEFAHEZE 0.22 0.21 0.21 0.21
HBFEHNAeR  -10,750 2,287 2,975 3,725 R MUPKEK B AE R 4K 5 5 5 5
BEFHFTAHNE  -15,078 2,287 2,975 3,725 AN REEREK 783 887 846 824
i 438 o 51,344 66,831 72,894 76,961 HREIRAF
PEAR 175 0 0 0 HBMAK” 3 3 3 3
SRR A 1,602 2,619 3,288 4120 HRKH 0.70 0.92 1.15 1.44
H A FE DA R 7,881 0 0 0 fEfEb®E
EREDFAHAAL 31047 6185 68313 70,639 P/E 8.9 6.8 5.4 43
MBS 13541 25239 25897 26,149 P/B 1.9 1.9 18 18
AN 43328 68567 94,463 120,613 EV/EBITDA 20.5 19.9 19.4 19.1
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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
TKIEIE BB E R 010-66500817 zhangfeifei@hcyjs.com
bR AUM A & 3 [E3-X: A& 2238 010-63214670 houchunyu@hcyjs.com
(£S5 AEZR 010-63214683 houbin@hcyjs.com
TER AR 238 010-63214683 guoyunlong@hcyjs.com
x| 5 AHEBh R 010-66500867 liuyi@hcyjs.com
FR4F PFrRBNZE. T IRA A G 0755-82828570 zhangjuan@hcyjs.com
IH BB E 2 0755-88283039 wangdong@hcyjs.com
JET % S BAE 2 0755-83715428 wangliyan@hcyjs.com
- 7 @ﬁﬁ;ﬁ DA E 2 0755-83479862 luoyingyin@hcyjs.com
B AR AE 238 0755-82756805 duanjiayin@hcyjs.com
KA A& %38 0755-83024576 zhuyan@hcyjs.com
E AEZE 0755-82871425 huajie@hcyjs.com
oEE A& By 32 0755-82756805 baogingging@hcyjs.com
7 5E LR RBAEE R 021-20572588 shilu@hcyjs.com
IRAEIE BB E R 021-20572585 zhangjiani@hcyjs.com
T3t BB E 23 021-20572559 panyaqi@hcyjs.com
VRS AR AE 238 021-20572581 shenying@hcyjs.com
_E A AY AR R EFfE g 23 021-20572559 wangziyang@hcyjs.com
ATAE AEZE 021-20572590 keren@hcyjs.com
1Tk = AEZE 021-20572591 heyiyun@hcyjs.com
Py A AE B3R 021-20572509 jiangyu@hcyjs.com
o AHE B IR 021-20572548 shijiawei @hcyjs.com
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