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Aebe e Bt 7 38 R HOR B AR

HELRIAE . WERIER PCB AR T —AMNEKE, RMHHEME T L34

1. IEA (BfrERE) 4t £ 2020 F, 2RIFARIALELHERK4EL 600 7
AR IRIAE LA AR 2,000 7 4%, IDC TN F| 2019 45, AT F

BIXA BT EH LR 17341, Bt AHF E/\#i@?%'};%i’a 22.9%. 4 Prismark

BHHIE, 2021 FAHK S Ed . HDI by =1E5 4 51k 3] 237 10£ . 68 10£

T, A% 5% CAGR %314 2.4%. 2.8%.

2. &AVNA, N EAE S EHR (B HDIAR). u@wmwmzui%fw 3
WREHMBELTEHRBRAERTFRINAE. FREEFHHERNA 7“:4?“’& H%
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TR, FEERAE. YERMARENX

SRR
ATBAHME:

R 5 KA

HFPER
29.05—33.20 T

2017-8-18

KEM ()
‘)'r 12 ANA & Z/ RAK

26.71
28.1420.23
428

170

39.72
a-rﬁ@i (fan:) 100
RBAAL (L) 45

%R L P 300 A ik

TR V1R300

-30%16'08 16-11 17-02 17-05
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B AT 5 w548 AR

B /EE 2016 2017E 2018E 2019E
ZAN (FF L) 1,818 2,510 3,412 4517
WRE (%) 41.5% 38.1% 35.9% 32.4%
12 G E N S IR R A ANE (B 7 ) 232 354 475 622
WRE (%) 83.4% 52.5% 34.1% 31.1%
ks () 0.62 0.83 1.11 1.46
PE (L) 431 323 24.1 18.4
PB 6.9 4.0 34 29

FTRRR: Nalad REERFTLIR

FARARSEHR AL SEE, BSLARRE—REHRER SRS 2
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MINSHENG SECURITIES pEEAI (300476)

2> B W H- 4R R AR TR ML %

#idx (87 L) 2016 2017E 2018E 2019E ERX JuP TR 2016 2017E 2018E 2019E
233O 1,818 2,510 3,412 4,517 ARk A
2 b AR A 1,321 1,803 2,490 3,306 T AN K E 41.5% 38.1% 35.9% 32.4%
B A A An 12 15 21 27 EBIT %k % 80.9% 55.1% 36.7% 33.7%
Gtz % Al 55 73 90 117 A K 83.4% 52.5% 34.1% 31.1%
%A 195 256 314 402 BRI
EBIT 234 364 497 664 EFIES 27.3% 28.2% 27.0% 26.8%
M"45% A (41) (48) (62) (74) S PLES 12.8% 14.1% 13.9% 13.8%
#EBALBK 13 8 14 22 B2 ME & ROA 9.8% 8.8% 9.7% 10.3%
B 3 4 4 4 % F I A % ROE 16.0% 12.3% 14.2% 15.7%
# A1 267 407 548 720 [ 8 %]
RS 4 4 4 4 A% 1.6 2.7 2.5 24
#198 %5 271 411 552 724 R E 1.4 2.5 2.3 2.2
IgEE 39 57 78 101 Ae b 05 1.6 15 14
A1) 232 354 475 622 K= R 0.4 0.3 0.3 0.3
Va2 & F & 8) % FliE 232 354 475 622 BENE
EBITDA 313 454 604 788 R R 3K ] 3 R 120.1 121.4 120.9 1211
Vo WLE 4 46.6 47.2 47.0 47.1
FE AR (B R 2016 2017E 2018E 2019E B RS 0.8 0.8 0.8 0.8
i 441 1831 2247 2812 R (L)
SR Y E X 756 919 1251 1676 HREIR 0.62 0.83 1.11 1.46
TR 4 5 7 10 B~ 3.86 6.72 7.83 9.28
&% 201 233 321 426 HRE 2T NEG 0.57 1.26 1.34 1.69
BNk 50 50 50 50 P R A 0.00 0.00 0.00 0.00
RAT S A 1485 3064 3900 4991 A5 HT
KA REA I 0 0 0 0 PE 43.1 323 24.1 18.4
R 749 898 1046 1194 PB 6.9 4.0 3.4 29
R H = 37 32 32 31 EV/EBITDA 30.8 18.0 12.8 9.1
RS E =L 877 947 1006 1047 [ & xS 0.0% 0.0% 0.0% 0.0%
et aa 2362 4011 4906 6038
ESELREE 66 0 0 0 AeRhER (FFR) 2016 2017E 2018E 2019E
R AT TR R B 2 A 713 949 1309 1739 A8 232 354 475 622
AR Gk 0 0 0 0 3718 Fa it 4K 92 99 122 146
R R AL 904 1128 1549 2058 BERLTH (92) 93 (14) (38)
K& 0 0 0 0 ZEEHAER 213 539 575 722
ALK I AR 10 10 10 10 FRF L 309 157 162 160
eikH R AT 10 10 10 10 ELS 0 0 0 0
RAE A 914 1138 1558 2068 BEREHALRK 3 (153) (159) (157)
B A 375 428 428 428 &S 9 1,071 0 0
PR 3% 281 0 0 0 0 Bt % 3% 5% 19 0 0 0
RARAR 3 At 1448 2873 3348 3970 EFKEHAER (74) 1,004 0 0
R AR A AR A 2362 4011 4906 6038 AEHRE 142 1,390 416 565

FTARR: NENE, REIEFFLIR

AAREFIEHFHR A S K, BSVRRRE—NRTER IESRRE 3
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MINSHENG SECURITIES MEEAHE (300476)

P IF 5 B RN R A

HE, TMTEE K, PRAARKFFTEFEL, PERGHRFAFEMBASF, FPRRARFALSITF;, WALTF
TMTARBAT R 25, 2016550 Bl R A iE 4,

PihA, CTAAE, AW KRFMETFEHEERLT ML, R RFRETFFE, 2016F 0B R AEIER.

PATIFARE

YeB BA P HIEA LRI T IEA R T E AL TAERAN L 09 5L PEERE ), RIERETR AR R A S M E
W, pATIEE R TS IR, BT AR AR R, AKEN. ANE, BRRCITE GG E. Foh,
Frdb B W,

R

2 B R BAT R BHIrE A

R A B 8512 A 7 S B RANMEH AP R 300 45 2k g 20% 4 L \

sk 40 5L 2080 77 9 300 45 Bk 3 AR E A8 PR 300 45 2k hE AT 10%~20%2 4]

b Bofe il AR P R 300 45 £ K @A T -10%~10%2 8]
= 35 Aaxt 7 K 300 454 T 2k 10% Ak

7 ki BAR A

RS R B E 12 A MiTddss EH A8 PR 300 45 2k g 5% A b

B9 7K kg AR T B AR 69 P oK 300 A5 kR P Aaxt i R 300 45 Ak M@ A T -5%~5%2. 18]

EROR 2 3 = 38 AR AP R 300 454 F % 5% A L

RAIERFRIL:

T LRFABRXEZEIAN KA28F R A4 aRT SARELTE; 100005
FE: EAETHAFRHL KELI68F F 54 ak) HBA&E2101; 200122

I FTARE XK ki 7888 T A S BRSO A 28 &; 525000

FARASESHR BSOS AL, BSLDLRE—TREER IESMREE 4
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MINSHENG SECURITIES MEEAHE (300476)

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
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
5 ARERBAIEFR R B RERE L IFME L

ARBANEFRPBBRIFT, EFAIMRIAATREGE LK RVIERT 7 XA E ., B RKIRE . K0 8T A H4%&
G = A . FTAAEKRESFERAGER, IREIRIRBARL, RIEZ A, HHEANNOFIR, IREIFIRZARIT.

FARRFIEFR A SIS, BEFLRAERE—NRITEHR IESMRIRE 5



