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H, DB KA 2017 SFFFIR: A FAFT RN 1.92 21, HEEFEMEK
14.96%, 13 /& L7\ 8] B & 4 )i 2,535 7 L, FliE K 12.97%, 3+ & EPS % 0.36 T,
B ik 16.28%.
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NEFI R LT B ARSI, KFEFFTEROEE, WK BEIBREHFTHRER, F L%
RAEE, RSFEAE, BT LEAETRERNG, REHNA, NaHEH=K
WAZIE A WA AN E) P LB E BT IR A T AR R 09 P 455 4 R 4R
IR %o A B ARE., TN FRET BB T HDRR T RA, AdmEt—FHAE
WHHAL, Fob, NEHNT RS RRETY ., 5L RBKERARASEF&
VB, ANE B, IR 5 BTSNV X4 RAFaY A al, 2017 F L¥ 5,
NG EBIEANERGTHE T PR AL, HARET A8 k% 35690 54,
F AN S AR BAZAT 45 AT b AR RAS 69 ILEIR X+

> AEPARAEREERBRAE, &8RN LGFIREH R
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AW A (1,053 77 L), #@EEXELNAPGREHRER B (293 7 L), AN
ﬂé%ﬁ@ﬁ@ﬁ%%%ﬁ&T&%ﬁ%i%f%o&ﬂﬁ%%mﬁﬁwkéﬁﬂ
REABRFR, TRES. THEREFNE, Rk aBRE LT SR, hoiR
N 8] BB T R R Rk, N SRR AE R B M & R RATR, RBF R AT R K
B2 P A2 ) b RN B bE, AeiR N 8] B 2R T 7 R 8 Rak o A 8] 2K 4R AL
B A8 M BAIR G A Ak, Ao K3 8 8 Mk 50 TR, il AR KA
INIEF T Fe b 42, ok d6 R EAD £ ICT, Ik K 548 X AR

> REFLEANLBTHEREH G, BIHRFOHEEZNJHRAHHE
ARERITHRER ST A 147 L, T 281G TFEEZREHRRS TS 2R
FEEFRAPOCELAD, (1) BRERERRXRSTFEELADFEERNIELE
TG B R B AR R 1.33 120, S IEEIEARBTHIR S R &6 2L,
EPERANEELOASTRSREATER S ENEFP O . HAZE P OEZIL,
@mm%m%@ﬁ&m%\mé\ri%#ﬁiﬁﬁﬁg%m%mm (2) R+
SHEEABF T RANIRAKF LS, RN JERKAGFMHLY: BT
4059.78 T4, RAME®RDMETRIRTEN TS, WX, FLAKRERZ, 3
— IR ay B AR S, RSN TR K&,
=, BAIRA L ZFEX
it 2017-2019 4 EPS 4 %] %4 0.65.0.83 #= 1.04 7T, 48 & PE % %] % 90.00 4% . 70.48
142 56.25 /%, H TS RKRFL, HIABEAKTFES, NigRBbrmsESL %)
ER, BTN ANEFGIAL, & F— 2B MEEMN, T s 2017 4 110-115
£ PE, Ak 12 /N L M4 XA A 71.5-74.8 T. %H “RAMEHE" IF4E,

W, NERT:
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BFITRI-5 M4 55 6 b5

B /R 2016 2017E 2018E 2019E
FAMA (A7) 330 402 488 591
HERE (%) 15.57% 21.67% 21.50% 20.94%
12 8BNS AR AAE (B ) 38 46 58 73
HERE (%) 9.91% 20.30% 26.12% 25.88%
ks (L) 0.54 0.65 0.83 1.04
PE (L) 108.33 90.00 70.48 56.25
PB 9.64 10.29 9.06 7.86
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2> B W H- 4R R AR TR ML %

i@k (FF L) 2016 2017E 2018E 2019E EX JE X R 2016 2017E 2018E 2019E
233 9N 330 402 488 591 Rkfeh
2 kR A 229 280 342 416 B NI K 1557%  21.67%  21.50%  20.94%
2 b A4 BT Ao -2 2 3 3 EBIT ¥k % 9.88% 19.34% 25.77% 25.16%
S R 16 18 21 24 & AV EIE K F 9.91%  20.30%  26.12%  25.88%
FIZE R 34 40 47 55 BRI
EBIT 47 56 70 88 EXIES 30.64%  30.28%  30.02%  29.62%
4% A 3 3 3 3 e REES 1155%  11.42%  11.86%  12.34%

BRIk EE

P BAEB R 6 6 6 6 e 6.89% 898%  10.00%  10.99%
B 0 0 0 0 % 0k % % ROE 8.44%  10.84%  12.03%  13.15%
R P 44 53 67 84 Y ]
e ! ! ! ! RA L F 5.04 5.19 5.23 5.32
FIE & 3R 45 54 68 85 EH b E 5.04 5.19 5.23 5.32
P ! 8 10 13 A& F 201 0.98 0.62 0.35
A1) 38 46 58 73 *E RE 18.32%  17.17%  16.82%  16.43%
v2 & T BN 8] % A1iE 38 46 58 73 ZEXE
EBITDA 47 56 70 88 BB B A R $ 320 285 286 286
B R R
FE Ntk (AAA) 2016 2017E 2018E 2019E BB EE 0.7 0.8 0.9 1.0
Uil 204 86 61 38 FRAEF (L)
RIS E X 306 367 446 540 L& 05 0.7 0.8 1.0
AR 2 2 2 2 AT 6.4 6.0 6.9 7.9
AR 0 0 0 0 H IR B E AR 0.0 0.0 0.0 0.0
AR K 0 0 0 0 B LA 0.0 0.0 0.0 0.0
RAF - A 511 455 509 580 AL AT
KIBAILIE 0 0 0 0 PE 108.33 90.00 70.48 56.25
B 24 38 51 65 PB 9.6 10.3 9.1 7.9
P 0 0 0 0 EV/EBITDA 79.9 70.1 57.1 46.6
R KA 42 56 70 84 BE Bl 8 5 0.00% 0.00% 0.00% 0.00%
k- 554 511 579 663
FSEUREE 44 43 43 43 ALAER(BFL) 2016 2017E 2018E 2019E
R AT TR R B 2 A 32 39 48 59 A A i 38 46 58 73
H AR A% 26 5 6 7 A 18 Fe e 4K 0 6 6 6
R AARAT 101 88 97 109 TERELEHN -10 -53 -68 -82
KB 0 0 0 0 2EEFHALR 0 1 il 0
H ALK AR 5 0 0 0 0 KAF L 1 14 14 14
e At 0 0 0 0 BR 24 -28 -28 -28
RAE A 101 88 97 109 EREHALR 25 -14 -14 -14
B A 70 70 70 70 PR A 149 0 0 0
VR FRALE 0 0 0 0 it % 5% -16 -3 -3 -3
BARSAH 452 423 481 554 EFEHALR 136 -3 -3 -3
R AR AR AR AR 38 A7 554 511 579 663 RNeHRE 111 -15 -18 -17

A RIR: NEland REIERFLIR

AAREFIEHFHR A S K, BSVRRRE—NRTER IESRRE 3



EcEiE S

MINSHENG SECURITIES &% (300560)

PHIF L BB A

P, TMTA K, PEARKFEESEL, PELGHAFAFEMBATIT; WA LT FTMTAURA 4%, 2016
B R AGER,

WM, MR A, ORI LA L2 KA ELE TR K. ZATAT. Mk E4ES T4, 2015558 H AR,
A3EH,
ooby GBAEAT WA RBIE, SLERAE, BV TFRFKSE, 201655 AR AIE.,

S AT A

VB BA P EIEA LB TIEAZL T F L TR RADL S AEGE S, FRIEREPTR AW RIESY R A LSNEE,
SAEEE TAEZGIRLEMR, B AR AR RS, AKEN, NE, BRARTHEAE =T8S, Hh, Hik
# ¥,

TR 3L
2 BB AR BFRR W

‘ BRAIEH A8t 37 i 300 45 05Kk hE 20% 4 £
gﬁiﬁiiéiéﬁ%ﬂ&;ﬁ?@ MRS Aaxt 7 iR 300 45 4 3K 1E AT 10%~20%2 i)
i e - P Fa24 7 7 300 45 £ 7K 4 AT -10%~10%2 1]

] 8 Aaxt P F 300 454 F % 10% 24 £

A7 i B AT A
DURE R B BR 12 AR Wi kdss  HEH a3 i & 300 45 7k ha 5% A L
4y gk 3k At B A 4G 7 R 300 A5 Rksk P Aa 3t 3P iF 300 45 4% 7K 16 A F-5%~5% i)
(CECE /B =) 38 e a7 300 45 % F 2k 5% 1A L
RAEFRFRIE:

7 AFETFTAEREERTA A#H28F5 R AL P CAEL7E; 100005
b EAETHAFIRELKRELEST R A 4ek) #BE2101; 200122
F: Ry T AAE RIRdE KiE 7888 T A EEH RO A JE 28 & 525000
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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
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 K HEARE L) F BIANHNEFHHGOET B, WHERARE R, ANNENEFEEERRE 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 L. AN TREARESRGNIZNELELEXE, FATFLRERF LS XA
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,
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