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KEH () 20.41
ﬁ.m MA RS/ RIK 33.63/19.01
BREA (FHMR) 277.48
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2016-2018 4 4= dF /5 4 A1 4 H & T 4800 7 7. 5900 7 7. 6700 77 T, =F Rt~
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A B/FE 2016 2017E 2018E 2019E
ZAdN (FF L) 418 555 755 1,038
BRE (%) 66.6% 32.7% 35.9% 37.5%
)3 & BN S IR AR &A1 (B ) 91 123 169 217
BRE (%) 26.7% 35.8% 36.7% 28.5%
Rk s () 0.33 0.44 0.61 0.78
PE (L#) 66.5 45.9 335 26.1
PB 9.2 7.7 6.3 5.0
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AiEx (FAR) 2016  2017E  2018E  2019E ERX 38 T 2016 2017E  2018E  2019E
L 53 IN 418 555 755 1,038 ARk H
=R 204 242 335 481 BANIE K E 66.6%  32.7%  359%  37.5%
R R A 3 5 6 9 EBIT ¥k % 48.0%  49.0%  33.1%  29.0%
HERR 30 45 60 82 A K E 26.7%  358%  36.7%  28.5%
EH IR 78 111 149 204 BRI
EBIT 103 153 204 263 ERIES 512%  56.5%  55.6%  53.7%
W %% A (0) 1 ) @ b UREES 21.7%  222%  224%  20.9%
= AL K 8 4 2 2 B F A % ROA 94%  125%  13.7%  13.8%
FRME 0 0 0 0 # 7l s % ROE 142%  16.8%  187%  19.3%
& W A3 95 148 203 262 2
ER S ES 16 10 10 10 A% 2.2 2.7 2.9 29
F138 & 3R 111 148 203 262 R E 15 1.6 1.7 1.7
P Ag#%, 17 22 30 39 ek 0.7 0.5 0.5 0.5
£ 94 126 173 223 K= Rt E 0.3 0.2 0.2 0.3
V3 B T8\ 8 A 91 123 169 217 Z2ERE
EBITDA 117 170 222 283 K2 U K B B R 95.9 96.5 95.3 95.8
Vo WLE 4 346.8 379.4 381.8 375.2
xRk (BAR) 2016  2017E  2018E  2019E BRERHEE 05 0.6 0.7 0.7
it 226 114 156 218 Ak (L)
R S E X 243 278 370 510 HREIR 0.6 0.4 0.6 0.8
A AR 5 6 9 12 BT 39 2.7 33 4.0
A 213 251 351 494 HRETIAER 0.1 0.3 0.3 0.3
AR T~ 7 0 0 0 R A 0.1 0.1 0.0 0.0
RAF A 696 649 884 1233 A5 HT
K AR REAR IS 2 2 2 2 PE 36.9 46.5 34.0 26.5
b 95 102 102 102 PB 5.3 7.8 6.3 5.1
I~ 0 0 0 0 EV/EBITDA 48.1 33.1 25.1 19.5
13787k e a 275 342 344 344 M Bl 5 & 0.5% 0.5% 0.0% 0.0%
= 4Et 970 991 1228 1576
S 102 0 0 0 AenER (BFL) 2016 ~ 2017E  2018E  2019E
REA T R B A 137 130 186 263 #F) i 94 126 173 223
AR AR 0 0 0 0 3718 A 4 20 21 20 22
A R ALt 312 241 305 431 TETEEN (90) (66) (104) (163)
K3 0 0 0 0 BEEHAER 23 91 90 82
HAb K 5 A 7 0 0 0 FARFL 152 91 21 20
e 7 At 7 0 0 0 I 12 0 0 0
R At 319 241 305 431 BEEH ALK (135) (91) (20) (20)
A 163 277 277 277 &S 30 0 0 0
YRR G 11 14 18 24 i % 5% 102 7 0 0
BRAREA T 651 750 923 1146 EFKEHAER 115 (112) (28) 0
R AR AR AR 3 A 970 991 1228 1576 AL RE 3 (111) 42 62
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KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR IESARIRE



EcEiE S

MINSHENG SECURITIES 245 4 (300447)

DHIF 5 RIEEA

% B, Frasak, FEAFRERALRFFEE. BGAFHRXFEFEEFRAE, KE 14 F, Bt
HEK. EK, DA, FFRBIE, 2015 F 4 AR AIEAFRIZ, KRFETITLHFR,

E)N, FLATRHRYIE, £ERERERFEBFERE, 1 FRARFT LR, 2015 5w B R AIEFRT T
%, AEEITLHFR,

2T AR

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]

¥ Aok LillE A8 PR 300 45 2k hE A T-10%~10%Z 4]
= 5 A xF PR 300 48 4% T 2k 10% A £

A7 Ak T BAT R

VAR KA B G 12 /A NiTkds s EF AR P 2R 300 45 %3k g 5% A b

Gy Tk ra AR T Bl A 69 P K 300 AR kB P A8 PR 300 45 K @A~ F-5%~5% 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

AY: R T AR KK H KRE 7888 T A AR PO A JE 28 &; 525000

FARASESHR BSOS AL, BSLDLRE—TREER IESMEESE 3



EcEiE S

MINSHENG SECURITIES 245 4 (300447)

ZFHE Y

AREAE R AR A RN S (AT RARKRNE?) EFAER. K8 RAaBHERANKE KRS Rl A
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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
894RE, 12 RN 8% A X HFe AN B3 ARET TS RGARHBRE P

AREFTHRGLFANERARELE P MAEZR, F AR E P QBT EN, FHEEAEE, ABIERARLC
ARk TR IF RAKIE. B P AR AR RIS PTG AR mBURAN A G IR 2 F B, R 8] Rt ] & P A8 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 G AR A K 3R KR, M EiZ e sk A AR K ETH At BAMEYE PR B R IZAHLHIA
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