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B AR B e 1.87 4.60 5.36 6.02 ¥ =&t 1,070.95 1,168.25 1,283.04 1,414.36
ERZER 2811  31.37 3654 4107 PN & 0.00 14.55 19.81 21.58
2 W £ 2700 3271 3827 4314 % b = A kT T K 260.30 185.59 203.75 223.72
DI LN 0.36 0.07 0.07 0.07 RIZE LIEHRK 27867 38721 42124  463.08
)8 B 27.36 3278 3834 4321 R x4t 81353 89345  988.04  1,097.05
PR A3A%, 5.19 6.56 7.67 8.64 % A 55.29 55.29 55.29 55.29
b SR 2217 2622 3068 3457 V2% FTHNE PR A G 255.14 272.52 292.69 314.97
V3 & T B ) B A A 6 % A E 2207 2620 30.65 3455 DE 3 &3 &1 2.28 2.29 2.31 2.34
Y HAE R A 0.10 0.02 0.02 0.02 R A B A AL B AT 1,070.95 1,168.25 1,283.04 1,414.36
B A B F- 5 AR BRI B 54547
RB/FE 2016A 2017E 2018E 2019E A/ B 2016A 2017E 2018E 2019E
Z AN (L) 5857 69.71 81.21  91.27 HRO S 0.44 0.47 0.55 0.62
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TARR: N8 NE RAEIEFRFRIL
AATERZIESFHREF SN SERE, BFLRERE—TIRRAR IEHRIRE 2



EcEiE S

MINSHENG SECURITIES KiziE % (000783)

ATV 5 R KB RA

B4, FREHITARK, FHRTEFZ2E, BEHTH. BEHHH. P ELAGLLENG, P EARTIERA
FRIHE A 8

R, PREFH, HETARPFEFFAL, FERTEFALIM, REALERAEL LR, AFTELLHFA
1A 5 o 20155 Ao N R A IE o

DATIFARIE

Y BA P BiE A LA PO R T F ML TR R A8 L 0 F L BALRE ), BRIEARE TR AR R A S E
W, AEEETAEEOR LM, A5 FFELES, HKREN, ANE, BEINTIHTEZF0IRE. 2,
Hrk 5 0

e R

28R BAT A BHIRE HLEA

R A B 8512 A 73 5 R 7% 2 2 AR AP R 300 48 ALK hE 20% A £ \

4k 40 5 2080 77 9 300 45 Bk 3 AR ABAF P R 300 45 Kk P& A~ T 10%~20%2 Ia]

b Bofe il A8 PR 300 45 2k hE A T-10%~10%Z 4]
= 5 A xF PR 300 48 4% T 2k 10% A £

473k i BAT R

VAR KA B G 12 /A NiTkds s EF AB AP R 300 45 £k #E 5% A £

89 7Kk 2k 08 4B 3t B AR 69 P K 300 A5 ks Pk ABAF P R 300 48 3K AN T -5%~5%2Z 4]

e A, = 15 Aaxt P R 300 454 T % 5% A b

RAIEFRFRIE:

T AR FABRXEZERIAN KA28F R A4 aRT SARELTE; 100005
b EAETHAFIREL KRELIST R H4ek) #BE2101; 200122

AI: R T ARE XK H KE 7888 T AR A E TP A JE 28 &; 525000

FARRFIEFR A SIS, BEFLRAERE—NRITEHR IESMRIRE 3



EcEiE S

MINSHENG SECURITIES KiziE % (000783)

ZFHE Y

AREAE R AR A RN S (AT RARKRNE?) EFAER. K8 RAaBHERANKE KRS Rl A
EP

AREREAT AN AN TREWCATAZ L, BERANRRILIZERE L EHERTEN, KIBEHTERLTA.
B R AN R R AN E) T KA AGRE S B eGHMT, AR, AN T A5 AMENPIHGETL. N R—F
B9 IRE, 2 RN S EH X S A R LA AREAT R A EFBEF,

AREFTHRGLFANERARELE P MAEZR, F AR E P QBT EN, FHEEAEE, ABIERARLC
B R LR IF RIKIE, B P R F AR RIS PTHA AR mBURANA G IR 2 FI B, AN 8] Rt B/ & P A& R AR
2 F BT T AR 9 AR K AT A

AN KHFEARE LD F EBIANHNE P HAGET B, WHERARE R, ANENEF B FERRE 6L
TERRENREFSEF TR, UR (FEHALE) Bk BT M.

ANNEFEAFOHRATTAE, BEABFAAREDS ROIEARE S RRETRAGNNGEEIS, TFT
BA KNS RERFKIIR S AN —ZREEFTF. SAFRRR/A R I TiIERIRETR RGN NGEE,

RN E) BN E) RIS H R A ST 7T A6 RIS 35 R A9 8] 1A% R 4 IR AL O 36 X T 44T e 5 AR 9]
B S ERGIRER LS L, ANATREARESRAGANNZNELELE AR, FLEFLARERFLEXA
BEilRmE P,

F RN B ASN Y A R LA K 3R KR, M Bz ek ik A AR ETH T, BAUMEYE PR B R AL A
5 ARERBAIEFR R B RERE L IFME L

ARBANEFRPBBRIFT, EFAIMRIAATREGE LK RVIERT 7 XA E ., B RKIRE . K0 8T A H4%&
G— A, FTAAERRES T2 AGER, IREIRIRBARL, RIEZ AL, HHEANINGHIR. IREAFIRBAFIT,

FARRFIEFR A SIS, BEFLRAERE—NRITEHR IESMRIRE 4



