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ZHOMGTAI SECURITIES

b A B (600967) /=t R AR R—BUTEI AESERE, ZEARELD
PP FEN(EH) 2 8] B AR R AEE
TN 16.99 PR 2015A 2016A 2017E 2018E 2019E
B hfAe: 19—20 ZLRAN (BF L) 100036.4 10,059.89 10,806.34 11,546.57 12,305.18
: ¥ ¥ % yoy% 236.38%  0.23% 7.42% 6.85% 6.57%
SHIF: EHE DER:SEFIPE] 365.46 496.51 657.31 841.22  1,051.20
HobiE B %% S0740517020002 ¥k & yoy% 81.67%  35.86%  32.39%  27.98%  24.96%
X HREE (L) 0.44 0.29 0.39 0.5000 0.62
%ﬁ_' 010'59913814 ERALAE 0.98 0.42 0.62 0.80000 1.03
Email: wanghj@r.qlzq.com.cn BRI 6.55% 6.85%  850%  10.03%  11.38%
BEA: ARE PIE 40 46 44 34 27
Email: zhurh@r.glzq.com.cn PEG 1.29 135 1.22 1.09
P/B 2.6 3.2 3.7 3.4 3.1
- SE
BEZ &
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2 A& 641 i) FML&%"/\EJ L RAT B AL A8 0. 01%, RETadd ﬂi
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RABTAE(E 7 L) 13,983 FREGI = A A E KT FAAFIE L, E— 8x8 B XK T F44 = o4 A, b
AT 2RI KIEGT H T ERRFE—.
n‘ T A - 3 ~
A B AT =T A A e A — U BRI ARA B —HUE B 5 2228 A * A& AL 2016-2018
80.00% 12 ‘%-_Hf./ljl 7?‘157,7 40095 7?76\ 40547 7:7‘7[43{“’ 42816 77-7[40 jb?fﬁ}biﬁ’fiﬂxﬁhgﬁ'
o ‘ 8  7 Jb 77 ik 2016-2018 “F 89 Ak 4 K% A 730 7 T.642 7 A= 1796 7 o
o y 2016 4/ 8] %2 8 LN 100.60 1274 (& H 4R &), Rl 0.23% (&
o PR G), FIVFEEAE 4.97 12, FlbiEim 35.86% (GEHIAEE),
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b — e WE) AHmLE, 2016 4 12 A i/\%ﬁw%i% 15 14k 3 W 9T, At
015 A= 2016 4k 3% % % Bl b o, 2017 4 2 B A,
Ty B EABREAARRSMAFNEGHE, —NERAFINELL L RESTAREERE
N B BT (e el (600967) 201751 A 48 FER ik%l?lﬁléﬁz\, ERANGEPRT (FEE
- )T ¢ 7 N ’ " BT E RN G KT KRR AP R B A48 F B L (RIT)). A5k, AR
F—MERAHEGATHE 5 L, ST RAENF R IRATAH B E, "*)L%Elﬁ'])\$l/\.lkzmn P AT 7 %
2N 8 B G Sk A R AR T ) K
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2016.12.21 it 2017-2019 4 EPS % 0.39 7L/0.50 7L/0.62 T, PE 4 44/34/27 & /> 3]
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BRBAER—BRATHALEREYE, BIANES
B % 6 ANH RRI#EE 0.01%0.69%, BEHHIMRESFEHE 20T

B NE)nd, ERBRA-MERARL —BATHAT EHZTAH 2017 F 4 A
12 B A 6 AN A W3 KT 8] & R AT B AL A 89 0.01%, & T
8] & RAT B LAY 0.69%, ARBILMN T AT HAHFHIIEHE, HHEY
# A& THI 20 To

ERERBRL—FITHALIREREN S EEE 1.31%

B 201659 H 28 H, AN&#3F EHX @4, A 2016F9 A 29 A4 6
AN B ¥ FE N 8] AR A B AR) AR T 8] R AT B I AR89 0.01%, & T3]
CRATER A 0.72%. H it FIH AT a8 & R AT SR A6y
1.29%, & T8 & RAT R AR 2%, 3EH M5 TEML 14.8 To
2016 F 11 A 30 H, "W E&ITEH/ S 5,827,941 IE, &as5e
RATBRLARGY 0.71%, & it#EA 5 &4y 16,384,910 AL, & /2 8] & R AT
B AR 1.99%. EiRIE TR EET

B 20174 A 118, NI EEBRA—MNERARL-HTHAFT EHK
Filde, —HERARF ERTBIEFZNLH ZAMWE T 38 b,
HE T NG ER AN 1.31%. AKEHEE, —HERHA NS BRY
873,119,209 A%, &8 E AL K4y 51.68%, T EILFHA N SR
42,905,566 A%, &8 EAL A 2.54%, —MER AL —BITHAT E
FH A A N S A 916,024,775 A%, b4 8] B AL K8 54.22%

B EERA: AT E B AT AN & KRR RS

2016 F LK 36%: EF £ XBEESRT EZEATR
2016 4K 36%: RE—MEHA. LFIMRTZEAN

B 2016 F 8L AE LKA 100.60 12T (AHFHE), BLigs 0.23%
GEFAKEE), FNEE4F1E 4.97 12, FliEie 35.86% (i&#
BEE).

B b SkAE, NSRS LST, B EHLSFEILT LI 515 1CT,
HA)iE-1971.76 7 ;AL AU 8 AL LN 8.13 e, HALE
3376.82 7 L; KR E &8 EIE LA 7.93 ¢, %4 2591.03
T Ty AEEN B FR I AN 1.82 1L, 4 4)iE-1926.94 F T FEiE
FR NS RIAE WM 1.24 /LT, ##4)18-55.33 77 T; AT E & 8] %
Mg AN 342 1L, HA1IE 424.37 75 o RAVIERT AN 8] F 5ok 5 A%
A ety % %,

B 2017 S a X EA (B RAA LS Z) FlkA 101 2. &
B FN S T R I E AN 83.84 1L, 4% F A &R AT Lk
N 12 1o, $&aBisk N 8 it E g LN 1.3 12, dbabutis
8] T+t SR g LN 8.52 LT,

B#1: 16 EFKAZ100 12: —h+ b Z MM IEA BE2: EBLEZEALELT]BFIKFF IR
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RiR: walnE, P RIER AT

RiR: AN SNE, b RIER T

IBRTEBRKAEER, HFIRLRAAT

—MERENGFRGT ZAREEFT EMF LM, REHHLETT K
B—K., ZRA=KREFETF E4m, wIb—mERELZKEE—8X8
BXET EimA 24 A, AZEARMKELRIEERBE LA TE
VRO EIE S, RESEAKEERPF 2R FE T EENTF L,
TR AREF 02K HF, SRR SR ETEIAoL,
BAT, dLFARAE T OB KIaATFAL > @ BEH EEHlE, FOiRART
KT HFALER AN F—, ¥ oz AT b akERR4mt
Wiz, HMXFREBRERTTHIT L) ZINT,

REELEH —BEULEFRNEEZAL XD, TABZF LKA
(ATFrEFRKELETERPAGEL) Uk, REFTAHKE., F
RabOFHFEIRES, EIEAABA L LA T F ORI, @k
ERGGKFEAREZMN, 2015 F 8 A (P Pk, BFRXTELEA
LA FEHKFEL) 2K, BEALLET EANLS LB E, RMRIESL
NE R R R E, mREREBNIFKES K, BRIINEREZF
FRIPEAS A, KAEFHEA S L, 6k S 4SE RN
) HAK b

AR FIENR B F B KRR B A ok BAK BT Fe AR AR ot IR A PT
HE R EA R BEAAY, RABER T E AR LR R, DU
Hel kA EFTFE, FEZEAMXESRLFENLT NG,

FRLHAEREREK, Rl (RBRF) £¥mt

2016 4 1-10 A R E—ME AH T ¥ 138 1e T, LEGE KRR

WA E—IEREH MsERiE: 2016 F 1-10 A, —HE R &KL T
BRERF-FARETER, HELSR. TETLFRARLEIIREEK,
FlER LI raE K, EVA 8RR TR B AR, &M% TR A
Bifit, Bt ZiT4E AR 138 e, RHIEK 11%; 8 L5l
96.8 12T, Rk 0.2%; FIAIHE 3.9/, FkEk 45.1%.

/N8 2016 A B kR E BT AEFAES, SRHRRBEEIMHA P
FRAER; BN FRITHELNSNT “RA;A7, EREAEF, 94N
BE, 11 4 ¥ 1L S A MBITTHARFEABLRT, RFENH
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ZHONGTAI SECURITIES N8 &I
im R,
B d R 10 FREGHAMENA, Ak 10 FRAEG KL%, KEEA

—ANEFXE, MALERRBROGEENE, TEGEFEERE FOH—
REF E4H, 88 HXARFFAEEREMARBEABKRNTHE K.
SRS E R E S ST R

N E) RoFadk % 2016 £ FEE LB @A, 2017 SAHZEREF)

B NSRS S EEOREGSEEME LML, B, EmRESERIN
B, EP S EMTFRTIRABEESLA L, 2011-2014 SF4% %
WBENSH A 18 2L, 20 12T 20 12t 17 12, 2015-2016 “F 3|
BT A 15 SF ok 691K 5 . 2015 F 72k 3.04 12T, 2016 &0k 5.15 12T (H1
EI 1.37 e H2 Bk 3.78 12 7L.) . 2016 55 F ¥k 4 R 5% 91 2, 2017
FHRAT AR,

B % 3: 4\ #BE S L F 2016H2 F 45 9] B R 7

250,000 ¢ — 2 12T — AtE - 80%
69.4%

- 60%
200,000 196053 201956
, - 156 178670 183958

157,366

|- 0,
171,673 40%

- 20%
150,000 | 136,163

8.1% 0%

- -20%
100,000

-40%
50,000 | -60%
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KRB NE)AE, FRIEFA AT

B 2016 FEE&%RE T 265 2ok, FIILTHE 2.2%, mEEH. &
SAE BN FEERLEARMEE K, K189 H]E 40%. 53%F= 25%.
A TEL L ARBRBING TR, LEMBEMAETEL
T, BPARE., ARWAAN L5 “aft” 2 EZARAEKRS
#oo BIETERIE BN S A IFA WK FE, BARTR R GRLEHT “BR
By, RETYR “aft” &4, “AR” Eintge, LRFEEMESL
HAR P S dE MBI, TESHL, FRUEEFRKYITA. S1EA
B, & “—ir—37 RS, BARSIEFad o2 Rk,
B & 4: BB+ NBIEF 2017 FRILHR VB, RBHEE2 HHHF
FE 3% 6 2010 F XA %
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28] B
40 - - 40%
ELS SR EE LT e ARFELT —RALEE —@gE 0%
30 | - 20%
AN - 10%
25 - e N / /
sgEns - 0%
20 - K\_f'ﬁ;:-\- \ / o
I - -10%
w | ~— / 5
- -20%
0 r - -30%
5 | - -40%
-50%

KR wind, P RIERLHT

4E 2017 S 1 AW R F-F N E RN E484R, #E &k 40000 44,
A BF R KA, R F ST F e BARE L, 2010-2011 S
BAREADL 3 7 4%, 2012 F £ F)M41{H 40300 4%; G ILFHE TR,
2014-2015 51X 1 77 % 4%; 2016 546/ 7E; 2017 F 244 ER
M EHEETH LR S%.

RiZERMEA R ILIEm, KRMELEITZRRAA=778: —2445%E
ERFRAHEGLBIT; R EHT &, BR. WEFITey L7,
GG RZF R I RARIE, =8 14-16 FRMWEHAL ) TFF5E,
ARG E

B%5: #2016 FREEMER S, 2017Q1 #4Z5RHEK

50,000 r 150%
123.4%

 HEHEERWE £ A et

40,000 - 100%

28,761 58.2%

30,000 - 50%

24,500 25,000

20,000 - 0%

10,000 - -50%

- -100%

kB wind, RIEKFF AT

NEEME KB EBAEFITEAR: 2016 F12 A 1 8, Na 5 E%
P ENE AT EITT (NXT0A A4 T E LKA B AR ). &+ Hsk
B4 5N 8] 1) 6 3k Ak 7 A b R4 AT PR 8] R W 750 4% NX70A Al & F-F % |
AR EEH 2792250 77 K, SRR BARL CH A AT R]T AR,
2017 45 4 A AT Tk 430 & 4% 34T

2016 412 A 7 B, »n a8 5404 % 1100 4% C80 454 A B+ Ak %
MAEEH R T2/t

2017 5 3 A, N 8)3R134k8 1500 Ak 0t £iT%, 43t 5.58 12T,

REEERERS 19510, BHERBLFTELE
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NCES:

2016 FRAZAREHE, RAKMET £45. KHBEF >

2016 5F, by el kAl ke —HE A, AL bR £, B E T T s
—MERAHAWITZL2ETHT =R AR (03 K E ik 100%8L40)
%%ﬁmm&k%ﬁ%%ﬁmm1m%kﬂo&ﬂ%%ﬁ%%@é%?
Fdmfe KIF 5 H R 4.
AREWMG S T KN KT R IAT T EF 7, L B8 st
— W A K AT R Z AT AR S 100%, &) Ak 7 HuARIE IR K AT R 7 X L
AT AP A B4 AT AP 9 A A 85%A= 15% . Ak F 40P BT A 8] KAT AL
A W 3K T FE 0 Ry RAT I AR AR 2 4 Q.71 TIRE, Bi< 44 36 AN A .
FROH R AR EH A 70.59 12T, L7 8] AT W F = 69 1%
W RITHEH 719 10RE, ®IMIAE A2 H % 7500 7 o
REBRERAELHA 1950101, TN @A 10 L42 HHH
ENTFRATEIREAT o RED KATHE AR 1.891Ch. AP ERBE T VLR
TE&ELEFERT. T BRFEA L KRBT GIAE, PLHAEEE
BT 2 A A4 50000 7 To AKIENF ZITHAEH 13.22 1/
% o
— Mg AREAR T Z — AR R L 222 H T~ A R i 2016-2018 F-49
S FRAVIEA S A R 40095 7 . 40547 77 A= 42816 7 e b LAk
ak&wﬁ% 7 A T Bk 2016-2018 649 52 IR A S0 A A 730 7

. 642 75 A= 1796 77 7o

ﬁﬁ 2016 F—mERZERT F A4 QU R AANE ( BieRdE2
ﬁ@méwé%&ﬁﬂﬁﬁ%%éﬂm>MMSﬁLJm5#%ﬁmm
FIANE (Bpderk JE 2 i&mfwéfﬁﬁaﬁﬁ%%éfﬁ>ﬂw
4aio&ﬁ;ﬂn6#12H318 —HE R 2B RR A G, AL
A AR A b 2y AR R A,

RERELLS 195347 RBRE, BHERBLOFTELE

ARBFEREFLETHN 1950121, AFHAERE AT F &%~ ik
HEAR, ERAARAEFERERNE, 4X4 2R RKE ZvELT e,
TRAARBRREREESETANDFSAERSAD,

B AN B AR, KA AR S F R AR AR R ) AT,
RERDAVZERE R TR T LN ERDERELTS, HIEH
FERBORELIE, BDRERLSAMEIRS. LIRS, AR K
BeAE Ro LI, REF LT 857 LKA TAR A T4, &4111}\7'7«11“
REIRE T = e )G N 3) RO 4254, 208 T%HI T & AT, &
F35 5 5 5% A2 6000 77 Lo

EZBEAARARRESARNEF, AE—MIINE L LR E

EBEARRRASIAHHEFK

2m7$1ﬂ4a¢lﬁ RILERERMRE, EFAXNNPRT (FE
BIWEENE) (T KEREGITH FZF15FE LGEKAT)D.

2M6$¢%4%iﬁéu%&%Aﬁﬁ%&ialkﬁiﬁﬁ%xﬁ

O, REBTELE, REA., REEZL REZXFHEK, EFL

-7- WHLHRELZEHEREHARL



[PIEiE3S

ZHOMGTAI SECURITIES

NCES:

FERE RARZHE AT K, BERANG A, REBRRAALIEDHE
B 8] R R #1225, (355 & RLERT)Y HiEs & KA L)
B, AN EAGEEMN, RS LERZENG, RAXBATAY
B, FIER T AR, FNEFITA FTRIKAME, A8 EAT3E
*RRE.
%?lﬁ S LR NG E WaRiE: 2016 F, K& T L ERAREHEA A
MR, F AR IR, BAEK, BiHTRT AR B AR
Ewﬂ%iﬁ&x,+%7“%<Eﬁﬂ%E A E 7 LN 4038
27T, RHEK 5.4%, FAAEEH 135101, BIEK 12.9%, 2 &
TR E £ TR AIEKBARME S, FAL2FHE A (EVA) 76 1L,
Bl v 2 E 11.4%, FIR A A% 97.38%. R T 03548 4 &,
AAXEERF AT EEZARGELR,

AE—MLETREBEAHLERRL, ARAZHERS

BEARAFEHABZRHE, KNP ESEAAREE—F ol
Aﬁkﬁoqaﬂ SER LTS TAETERAGT AL, Kk
WiL, FRARARMTFRE, IF— L TES %l%i%%ho
HEEREARMATFERNT TRE, RMNTHEIATEZED P,
RIZF—HARERA RN, ALy F45% A A RG], @?ﬂ%%
AARNS) . TRED T LK RAA RS G Z 0G0 KT 545, %
RIEF—HIMRERDARASE, REFILTELLERARNSAEF KK
FZ?%IIUUO

RE—MERAFINE TLLRESITH R EFERXE

R &R

FEPEERILERNNGEFRRE, 1168, PEEZEILERNS
2017 4§ B T AT B .
Adgt, BRAERET RELFRERSAHNE, RE—NER
FINE T4 bR A FTA H 5 R 5,

it 2017 F LG R 2H SRR K, KEATEF LW IRESPTH X
#*,
RewlbHaFiTEREEFG L, FI LS5 EHRRERK, KETER
7% . it 2017-2019 4 EPS % 0.39 1/0.50 7T/0.62 7T, PE # 44/34/27
1% NE3E AR 13.22 T, BATRMZAAITFRS; HF “EN”
GE e

BN EIT R RBFER A BEREF EEEIKT I &Hshdio
Re:; REER “RER” AFKTHRA.
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B 6: b7 6)Ak BFHA

#HmE (ARHFT) FRfk (ARMTRT)
2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E
S EBA 2,983,641 10,036,403 10,059,892 10,806,336 11,546,570 12,305,179 HhAS 1216262 3212148 5135834 4975348 5358874 53893658
Bk -6.86% 236.4% 0.2% 7.4% 6.9% 6.6% RIERTR 585,764 1554114 1366479 1527690 1,600,703 1,672,156
Eilizzs 2477465 8857232 -8812543 -9177,821 -9,637,922 -10,084,095 7 565,565 780,524 1,159,114 1,056,078 1,161,832 1,243,245
% SEHA 83.0% 88.3% 87.6% 84.9% 83.5% 82.0% HAFaE= 90,963 1.057.509 1400311 1041124 976951 933133
EF 506,176 1179171 1247349 1628515 1908,648 2221085 SREET 2458544 6604295 9061738 8600240 9098360 9,742,192
% SEYA 17.0% 11.7% 12.4% 15.1% 16.5% 18.1% % & B 71.7% 57.5% 64.4% 59.1% 58.0% 57.4%
Bl R Hm 6.253 5,147 7.282 -84,289 93,527 102,133 KHRR A 24,147 23,523 22,899 45931 71,267 99,136
% SEIA 0.2% 0.1% 0.1% 0.8% 0.8% 0.8% [Ehaad 811,110  2287.616 2424384 2648155 2843322 2,994,280
=EA -38,864 56,748 -39,024 50,790 61197 76,292 % & B~ 23.6% 19.9% 17.2% 18.2% 18.1% 17.6%
% SEWA 1.3% 0.6% 0.4% 0.5% 0.5% 0.6% TR A= 129,089 2534266 2499985 3191367 3,599,919 4,085,644
EEER -261,564 -849,865 796,042 905571  -967.603 -1,031,174 E[3 972475 4885339 5012290 5950476 6.579,529 7,244,081
% SEWA 8.8% 8.5% 7.9% 8.4% 8.4% 8.4% % & B/ 28.3% 42.5% 35.6% 40.9% 42.0% 42.6%
SRERGE (EBIT) 199,495 267411 405,002 587,865 786,321 1,011,486 ZESi 3,431,019 11,489,634 14,074,028 14,550,716 15,677,889 16,986,273
% SEYA 6.7% 2.7% 40%" 5.4% 6.8% 8.2% TEHRfEE: 20,000 198,000 225000 247500 272,500 302,500
T8 33,408 100,599 96,332 103,287 104800 114,094 R{TEIR 949115 5080431 5834458 5646496 6071646 6479873
% SEYA 1.1% -1.0% -1.0% -1.0% -0.9% 0.9% HAtREhea 16,735 66,793 96,622 250528 272506 294,534
AFERERE 8,195 26,546 18,140 11,435 41,950 11,950 SRENGR R 985,851 5345224 6156081 6144524 6,616,652 7,076,907
AIMEEEE 0 0 0 0 0 0 KHAREL 0 0 0 0 0 0
BENE 14,909 8,671 7,742 8,200 8,200 8,200 HAHAR 1S 0 525 517 614759 614759 614759 614,759
% BRI 6.4% 22% 1.4% 1.1% 0.9% 0.7% 985851 5,870,741 6,770,840 6,759,283 7,231,411 7,691,666
EbfE 239,617 350,136 490,936 687,917  887.372 1121830 2333597 6579216  7,244673 7733019 8388377 9,236,821
ELTGE 8.0% 3.5% 49% 6.4% 7.7% 9.1% 111,671 39,677 58,515 58,413 58,100 57,785
Sl 4,849 44,757 64,400 46,311 52,082 52,211 3,431,019 11,489,634 14,074,028 14,550,716 15,677,889 16,986,273
BimiAE 234,768 394,892 555,337 734,228 939,453 1,174,041
FEE 7.9% 3.9% 5.5% 6.8% 8.1% 9.5%
FiSHi -31,682 -29,061 -59,186 77,020 98,549 123,157 2014 2015 2016 2017E 2018E 2019E
SFERIE 13.5% 7.4% 10.7% 10.5% 10.5% 10.5% SRigE
R 203,187 365,832 496,151 657,207 840,905 1,050,884 St o) 0.244 0.444 0.294 0.389 0.498 0.622
DR R IRE 2,025 376 -358 102 313 315 SFEF T) 23836 6.781 4288 4577 4.965 5467
HETHASMHHE 201,162 365,456 496,509 657,309 841,218 1,051,199 BREEMEHR T -0.207 0.981 0.417 0.625 0.888 1.035
ARE 6.7% 3.6% 49% 6.1% 7.3% 8.5% ShRF GT) 0.000 0.000 0.030 0.100 0110 0.120
[ElRE
nEREXR (ARMTRT) AR 8.62% 6.55% 6.85% 850%  10.03%  11.38%
2014 2015 2016 2017E 2018E 2019E BAEER 5.86% 3.18% 3.53% 452% 537% 6.19%
SRR 203,187 365,832 496,151 657,207 840,905 1,050,884 BNAER R 14.10% 9.60% 15.20% 17.44% 2148%  2529%
DR R IR 0 0 0 -102 313 315 <
ST 74,099 259,127 285,037 336497 392346 441448 SN 1 6.86% 236.38% 0.23% 7.42% 6.85% 6.57%
FEEE -8,936 3,045 4,927 44,234 48,972 47,905 EBITIE < -27.63% 34.04% 51.45% 45.15% 33.76% 28.64%
EiEASTH 438,412 178,976 71,957 105740 315638 304,311 SRR 22.19% 81.67% 3586%  3239%  27.98%  24.96%
BEEFMEFR 170,063 806,979 704305  1,055109 1,499,604 1,748,423 BAREfEKER -3.99% 234.62% 22.59% 3.47% 7.82% 8.41%
Fzsasd 101,397 369,433 382,260 1193905 932,033 1,013,969 BEEREH
5 0 0 171,108 23,032 25336 27,869 RO L ST 404 247 355 35.0 340 330
Hih -3,088 110,588 149,446 8.200 8,200 8,200 TR 693 277 402 420 440 450
BAZEFMEFR 104,485 258,845 403,922 1,208,737 949,168 1,033,638 R EL RS 67.8 359 68.1 64.0 61.0 57.0
BAEA 0 0 2998411 0 0 0 BlEar B R 80.0 351 533 527 494 461
EEE 0 -583,200 -29,000 22,500 25,000 30,000 (=1 7))
Hith 68,266 -108,395  -1,550,011 -18,024  -180.273  -198,366 ARE/MRFE -48.92% -53.64% 67.24%  -60.83%  -60.50%  -60.54%
EAFIMEFR 68,266 691,595 1,419,400 4476 155273 168,366 EBITH| SRR (S 6.0 27 42 57 75 89
MEFRE 342,814 143461 1,719,783 149153 395163 546,419 AERER 28.73% 51.06% 4811%  46.45%  46.12%  4528%
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[PIEiE3S

ZHONGTAI SECURITIES N3] EIE
SN OLE
R | KA

FEN | AR 6~12 AN AR R A A5 Rk e A 15% A4 E

W | KR 6~12 AN A R Aaxt B A7 A A 45 305K 18 2 5%~15%2 4]

BFA | IAKK 6~12 AN A R AT F) A0 AL A 48 20K 78 A -10%~+5% 2. 7]

BH | AR 6~12 A~ A W Aaxt F) 204 3 S e 2 10% A

Wi | MK K 6~12 AN A AT R AR A5 Rk R A 10% 04 £

7R | AR R 6~12 AN A A TR 0 A R 48 35K g £ -10%~+10% 18]

BAH | AR 6~12 AN A2t B 4 o 5 Sk ha /2 10% 024 b

Bk FEARVEAIRE R B EH 6~12 AN A RS R (BAT 4540 Aaxt B A 5 S Aaxt T R L. K
P OA R AR 300 A5 AR BT AT HASARRAE BEAT AR IEARAY) R AT A58 (AERT R
ibirey) AR HETHAFREA G BAERA AL, ERT F ARG 500 455 RN LA A
A (BABLRAGRI),

&5

FRIEFBRDABRAE ATRMAE “A2d”) AATRIEALTEEER QW THIERRT EMLF T4,
AREDBANNHEPER. AXARSBEBMAKRIABERALAEF .

AARE AT A S AL RA RN T G NTE A RF AT TAH, R TAELGF TR, /K,
B NIE, BRTRLALAT H =7 TR . ALK S BT LA R AT X S AT 8 09 o A T o 2 B A
FEATERAE, EAIRE TR &I T3 R BRIR AR N T A A B 8 P, TR R R A . A )3t
AREI SR ETERRK G B oty FH T MBS, BITH LS QT XEMENRHRBR. AREPTERY
A, TR B, BEREMNARBKLE FHELAFZIN, THREMRT. FH. 2T AR FORLRAM
A, A S RFLIRAE 9 A S R AR BV AT 424k . AR P BT AR 9 T BUR ST R S E AN A
EP, AMRE P ANER D

TWHH R, BHEFiER, BEMELT, KNSRI A RAE R RIRE P a94E4T R BT 5] B AGET R K
AT FAE

BRXHRERE, BEEAFOHRILT, Ans) A AE KN 8] 8 XY T e 2 H A RS F 3 A8\ 8] BT KAT 8
IEFFBATR S, HITREA X ) 8] E AR R F BRI ARAT . WM H P Fo e ak = 5 5 & AP 28R 5o
A 8] B Fe AR 8] 8 R IRAUAR RAS AT R A2 AARE N TF R A AT L2248 I R T AL P 8913 &

AARERMAE CF RAIERRD A TR E]” A REFRANSP@RR, ETARF ARE BT

KB EA . BHle il A, AR, FEAELA “PRIERFRLA”, BARGHRREFRT A TR SO T X
ﬁ%?io
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