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MINSHENG SECURITIES

FEERUARRE -

IR  wiem

> BWMETRIAE, NABSHERR
BAETLHFRNEGEO L SR, TE2OEME, B, A, TR, LB, Bk
R, FFRPZEHFELTAEM T, 2016 F, S L -FHRRFEIIN 26.7 12T,
B & AR 40%, EATARU 80%. H P, FemA LY 70%, HAARS. |
FERAACB IR, N8 & T kS8 0 e, 12 5 R A4 BT IR
AT “EBRTM FEROBMK, FFLTFLEFRAFEEFETIEK,

> WEERMWRAE, ARZETH
AR LSETNENERBHAL S, 2016 F, ZALFFIBANL 21T, TTHk
WAVE 600 77 Lo 42HTH ) WA F &Y S B ZL (1.86 12 WhIFF) TR T 4K
IBAK, BmAEEAN ) CRFFHBIFRE, TE2HRKERME, ZHTQET G
AR, ER. BREAARNTHRZIMIHR, KARALZEERNMBEALR
Ao

> TERERATE-LTFE, ARKTZELAZRE
NEAFTEETREESLEAMATYEREERANE—LFTFE, £5F, Na@ET
— AR FAEtE, BIFNBTHELER, CAFTREFILEFIELITLS. ARA
FAEERFRE LS, RPHE, RELRFEAAMXCTLEFTZETEALN
g, BAT, NaRIMIH RFETCHE., M B RAERFRRTZ, KERT %
SRR,

=, BAAA B R E R
NERBEZIHETAB, HEHRRLERRAH. TETERRELERLGHRAL
VIR E THRREE KB, BAVEF NS KRR Mt 2017~2019 4 EPS
2 AR 047, 0.74 #2 0.84 7t, st PE # 33X, 21X # 19X, BAXI¢EH, T “5%
HH” R

g, RNERT
1. ;e TRl ARETRALAAY; 2. FIHRRLFHEL AR 3. 7%
SR TRER

B AT 5 W G647

A /FE 2016 2017E 2018E 2019E

kN (87 L) 6,589 8,252 10,111 12,042

WRE (%) 30.1% 25.2% 22.5% 19.1%

)3 & BN S IR AR & A (B ) 182 221 345 394

HRE (%) 2.8% 21.9% 56.0% 14.2%

Rk s () 0.39 0.47 0.74 0.84

PE (L4 40.6 33.3 21.3 18.7

PB 18 1.8 17 16

RIBME: 18—21 3T
5K 2017-8-2
A (L) 15.70
B2 MAREH/ KK 20.45/15.06
BIA (FAM) 469.34
AR A (B 469.34
R (%) 100%
EH{E (fen) 73.69
RBTE (L) 73.69
w5 PR 300 A H
PR FiF300
5%
o
-25%16/8 16/11 17/2 17/5 17/8
FH kR wind, RAIEERFARLIE
DT R
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MINSHENG SECURITIES A3 (000733)

2 B W R B A TR IC K

Ak (FF L) 2016 2017E 2018E  2019E ERX 38 CEo 2016  2017E  2018E  2019E
Bk E AN 6,589 8,252 10,111 12,042 ARk
2 A & A 5498 6999 8,615 10,441 BANIE K E 30.1%  252% 225% 19.1%
B LA B A 21 24 29 36 EBIT 4%k % -2.8% 132% 43.7% 16.3%
HERA 206 248 253 277 HAlEEKE 28% 21.9% 56.0% 14.2%
%A 565 644 728 722 BRI
EBIT 299 338 486 565 ERIES 16.6% 152% 14.8% 13.3%
%% A 65 53 52 68 b IREES 2.8% 27%  34%  3.3%
P ALK 82 45 10 10 B F A % ROA 2.2% 28% 38% 38%
#IAE 19 43 15 15 # 7l s % ROE 4.6% 54%  7.9%  8.4%
b A3 171 284 439 502 2
Bk sk & 55 30 30 30 A E 16 2.2 21 2.0
#198 %5 226 284 439 502 R E 11 15 1.4 1.3
P 434%, 38 51 76 88 Aok 0.3 0.0 0.0 0.1
A1) 188 233 363 414 K= Rt E 0.5 0.5 05 05
V2 B TN 8] 4 AU 182 221 345 394 ZEHE
EBITDA 472 517 682 779 K2 U K B B R 65.3 66.7 66.4 66.3
VLR 4 99.2 97.1 97.7 97.8
FE AR (BF ) 2016 2017E 2018E  2019E BRERHEE 0.9 1.0 1.2 1.2
i 1169 69 142 469 BRI ()
SR Y& X 2283 2962 3619 4257 HREIR 0.4 0.5 0.7 0.8
TR R 207 222 281 346 BT 85 8.8 9.3 10.0
B 1766 1863 2306 2797 T INER 0.4 (0.8) 0.2 0.2
AR T~ 209 209 209 209 P R A 0.0 0.2 0.2 0.2
RAT S A 5700 5374 6612 8142 AL H7
KA REA I 217 217 217 217 PE 40.6 333 21.3 18.7
P 1108 1221 1332 1455 PB 1.8 1.8 1.7 1.6
RS~ 0 0 0 0 EV/EBITDA 16.4 16.0 12.3 11.0
kR T~ A 2482 2462 2394 2306 M Bl 5 & 0.3% 11%  11%  11%
k- 8182 7836 9006 10448
48 M 3K 1211 0 24 310 AenER (BFL) 2016  2017E  2018E  2019E
REAT T K R B A 1894 1852 2402 2918 #F) i 188 233 363 414
HAFE D AR 0 0 0 0 3718 A 4 255 224 206 225
A A KA 3511 2418 3110 4023 TEFEEN (254)  (785)  (506)  (587)
KB 299 949 1149 1349 BEEHAER 167  (366) 100 105
H ALK A R A 324 272 272 272 TR L 362 158 129 126
ks & fEAit 623 1221 1421 1621 #F (218) 0 0 0
R4 4134 3639 4531 5644 BEREHALRK (573) (115)  (114) (111)
B A 469 469 469 469 BEAET 0 0 0 0
VB F AR 62 74 91 111 i % 5 497 650 200 200
BARARS A 4049 4197 4475 4805 FHEHALR 488 (618) 88 332
R AR AR AR AR 38 A7 8182 7836 9006 10448 AL RE 82  (1,100) 74 327
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MINSHENG SECURITIES F A4 (000733)

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
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MINSHENG SECURITIES F A4 (000733)

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 B AN 8] T KA AGRE S B eFr, ERRBEA, ANETRAE S5 AMENAIHGETL. 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
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 FE BN E P HHGRT B, WHERARE R, ANNENEF EEERRE 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 HERGIRER LS EL . AN TREARESRGNIZANELELEXE, HATFLRERF LS AR
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
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



