CHINA FORTUNE
SECURITIES
| | ®&iE%

IEHARRBAE « AMRIBE » DA FHRIFRE

R %F (600741) : BRFEL, MEEHHERSEDD HREE (FX)

m MATERMNY: 2424 T

WEHB: 20174108 20 H

2016A 2017E

2018E 2019E

BN 124,296 134,625 146,768 158,377

(+/-) 36. 41% 8.31%

EWFE 9414 11,384 13,495 15058
() 32.68% 648 22.18%  13.21%
ames
FEFGE 6,076 6,580

U+ 2.0 829%  16.17%  16.3%
EPS(®) 193 209 24 28
HERE 3 12 109

EEAGRE (%)

—tSEE —— P00
BRISRIE: Wind, EZIFHMLER
IR AR
POAE P45 : $1050516020001
HﬂBfFﬁ: xupeng@cfsc. com. cn
Hiif: 021-54967573
BERN: Muhids
Hiif: 021-54967583
ME4H: vangjl@cfsc. com. cn

AR, Tk, £

NAVRATN T, WG ITIR AT T A7 R A R 3L
FH R BOL R E RN IR R G AR AR, M BA 2 127T,
HA S R 50. 1%, ZERRIARHL A R RFIRE 49. 9%.

o XAEBKREFMHESK, RNMERFRENRSE. *
IR E SRR T IR AT, kS5 VE I AR
ShfE s R SR AR BT ThREE Kok
BEPR N AR . ZEMEANR SRR F R ESL, S iE.
JRAL AN PR B T R e B A A S ) 0
Joo ARIRETE, WK G VR8T BRI KB R ST K
FERREEH, R B A RIE S 5 AR 9 KB R ST
AT BLIA RCEAN, AR T A7 YU LB eI
R &SR AN, RIS 1A R s o 5 R/ A
A SEALIRB U SRR A BC RS, AT T AR 3 K

¢ SHRNTCRBAXLIKBIRETLEMEXITR MIEL S,
H A& % A | 313 K A4 MEB 2 BR FiL5hF & RSN R 4
FAH SR g S A, BT 2020 SEIFGG A B KA IR
KARACE o MEB P &2 KAFT & BE H T AR SR AR E A58
PG, RARJTITE, 2025 45T MEB 1 & [ 42 284 44 158 2
150 Jite. WA, EBEA TR KA MEB P Gl AR A
AR A, ARBEE R B RERns, AFAEEK
FETHARSE P SRR AFHE L E NI 2R,
I 2 L g s 25 1]

o hitft, EFRUEBERSHE, FHFARARKLR. 2016 4
HIGR PN G R, R B BRI 2R BEZE 50%
FeAis AR YEA S A BIRR . R, 2RI Ol
FE NS A BOBBAL, SEUN A B, AR TR b
R BRI G E . EFRALTTTH, 2 FILE 2016 456 B e
WIS )R, CRSEE AR, B i, T 5% aRE
FRPRREMREE GH . [, ArBEAES. WhE
RGSORER TEDRAML S ORISR, 3£, 5. A
X1iss, AT K. RREEE ST, EERL
WA AERE s A WA SO R E bR a1 A Bk

® ERFMEHJFER : JATHH A F 2017-2019 FEMLHA

I3 1R 1346, 25, 1467. 68 1 1583. 77 1270, VAJ@EFA T FTH #
FRE Sy 51 65. 80 76. 44 1 88. 92 {475, 414 EPS 4+l
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IEFFRBE « MRS « 2 S F4 LIRS

A, Tk, 43

2.09. 2.42 f12.82 76, XHRT 10 H 19 HE A 24. 24 Jeit
B, WRESHIN 12, 10 f19 %, ETAFHTNENKEE
A Sk Ak, 2w T EER SRR AN, EEETIS0E
2 ¥ DA SO B BRIV ZE AR KR ANAT R, ARk & B S Bl
TR . AT XA TAF RIS BT,

o REEHER: (1D IR EREAETI:  (2) ks
A R .
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CHINA FORTUNE
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BRI R RAE « AMRIAE - D F4RIRRE

AR B FIFUN R
it e FlHE £
(AT 2016A 2017E 2018E 2019E (HH78) 2016A 2017E 2018E 2019E
B BB 124295.81 134624.80 146767.95 158377.30
Temdid 24861.29  26747.77  40671.73  45735.57  Jd: B4 106074. 59 114054.13 123138.31 132181.69
SR A5} 3 29008.73  28742.42  34193.74  33706.69 B KM 548.85 691. 24 689. 61 731.58
IR 7343.10  6406.72  8438.24 7496. 94 2 1529. 05 1724. 00 1861.00  2018.70
HoAR ) 5 1164.56  1164. 56 1164. 56 1164. 56 HHR 10174.95  10958.20  12285.01  13489.10
KB B 11141.25 15242.65  19840.80  24826. 41 4 %5 3% -105. 17 -204.97  -223.10  -236.63
B s 221. 43 173. 50 125.57 77. 64 BRI R 180. 50 120. 06 120. 06 120. 06
FE = MERZ TR 18029.02  14859.46  11689.91  8520.35  Jm: #&¥iss 3513. 10 4101.40  4598.15  4985.61
TERPRIF AW 2674.64  2242.89  1811. 14 1379. 38 ARMEZ®ZE 7,49 0. 00 0.00 0. 00
HAh ARz B 4977.39  4779.45  4581.50 4581. 50 HAZE N 0.00 0. 00 0. 00 0. 00
Frr At 99421.41 100359.41 122517.18 127489.04 EMFH 9413.63  11383.53  13495.20  15058. 40
piling e HebJEZEBIRE 447,15 483. 56 483. 56 483. 56
TR 1519. 16 0. 00 0. 00 0. 00 FiE S 9860.78  11867.09  13978.77  15541.96
LA RIS TR 44735.49  38480.49  50414.44  44123.33  k: PiEE 1278. 45 1941.42  2345.15  2639.09
KR 4082.67  4082.67  4082.67 4082.67  #FHE 8582.33  9925.67  11633.61  12902. 88
HoA St 0. 00 0. 00 2203. 59 2203.59 Wk DB A 2506. 57 3346. 00 3989.76  4011.28
ilicnry 52540.90  44766.74 56700.69  50409.58 JAJEEA R HFHE 6075. 76 6579. 67 7643.85  8891.60
A 3152.72  3152.72  3152.72 3152.72  (H AL 2016A 2017E 2018E 2019E
FARNH 12685.79  12685.79  12685.79  12685.79 A 124295.81 134624.80 146767.95 158377.30
A 22258.26  27624.41  33858.48  41110. 17 TR (%) 36.41% 8.31% 9. 02% 7.91%
R R A A RAALZE  38096. 77 43462.93  49697.00  56948.68  JARRSFIE 6075. 76 6579. 67 7643.85  8891.60
DR IR AL 7746.88  11092.88  15082.64  19093.92 R (%) 27.02% 8.29% 16. 17% 16. 32%
J AL B A i 45843.65 54555.81  64779.64  76042.60 FFEUK2E (EPS) 1.93 2.09 2.42 2.82
UM RS &1 98384.56  99322.55  121480.33  126452. 19 HHRAEIER 3.61 1.25 4.58 1.78
%ﬁ%%ﬂ}? 14. 66% 15. 28% 16. 10% 16. 54%
CHITL 2016A 2017E 2018E 2019E  BYEERIR 6. 90% 7.37% 7.93% 8. 15%
BRI R 11389.95  3951.37  14447.77  5604.15 %I (ROE) 0.16 0.15 0.15 0.16
BRMEIERE -2267.22 362,67 362. 67 362.67  TiZ& % (P/E) 12.58 11.61 10. 00 8.59
BRI R 1310.88  -2427.57  -886. 48 -902.99 1% (P/B) 2.01 1.76 1.54 1.34
DGR A 10460.86  1886.47  13923.97  5063.83  JEE (HL/ W) 0.00% 1.59% 1. 84% 2. 15%

BRRIE: Wind, £EZIESMELE
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SHImE

RIS IR, Toeiids, 201346 H RSt K 5.

LEFIE SR PR 2 B BT R LA
Y ot i LA

RBEI FEAN BRAEXTF IR 300 HE ¥k IR
1 e >15%
2 HIEHE 5%———15%
3 LRk (=) 5%— (+)5%
4 FF (=) 15%—— (=) 5%
5 (o] 8% (=) 15%

R ER BN AR, IESFEXTIRR3005E B A KERE SIRE.

1Tl g97R VPR A -
BREEW FHRITAL ARSI R 300 FE 2k R
1 1 RRE52 TR 300 58
2 i EX5FR 300 i58FF
3 BEF FHE 55T IFR 300 #53

RE HEHONAMA, (TR T RR30035 8 YAk EX IR AR .
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RITFE

LFIEHFARFELT UATER “EFES" ) EAPEIESSZERNIESFRFE AV SHEK. K
WEHEZIESFE, NMREZESNEFER. ARRATSEREABEIAREMAE AT

EREFHERBEHRBTLAER, EREHFMRLRIBRBIMITARIKERTE, BXXLERF
SHETME R B AMEEARIE. RINTENKREARTER, QE, ERETHEESHARENUST
MR FTRIE S LM E MBI EIKIE, ZFER. ERARZEIIRMAREASHEFRZER, W
SRAURFERK, EEMEHRETEBEIMEMANDALESE. REFNLAXNAREFTHESMERE
ITISIITE, HEENEESEMREERN. MERAMBERK, LEMNBRMSES. ZEE, §il. fKE
AEEBATLHENER. MEEREERARSEERN—IIER, ELZIESFE/SHXKARAE
BERDERRE,

FEREFHER B ORI RBRIREIDRLHETHFIET, TTRESMEITEE. ZFER. ThK
TN F B MBI AIREE By . EAFERH, EFIESFTRSLAHSRREMBEL . 1 THRFUNA—EH
MRMWE. EFEFREBUBERLLE N EREMBREEE A TEIRRINS.

FIREMBUALERIESIE, REEZIEFBERN, EAHNAR D ATFLUEATRZRTIE . F5R.
EHl. 2. BARSIAARENEMERS . HEZESFLUOMINAEERRLBARS, MWBAZHEAM
BAKKLREITARSR, EFIESMEFTAREKBEAZRE. ARERIFMTABERIESRAERREH
M2 B PREAIRZZN .. IMRESEZIESEN, MEERREFELARE, FSEN—VIERAER
RIEBMBEHRELERIE, EFEFBREMBIMER AR RENNF. FREFEERAREZIRN
TIHHEE LB ERESFMRIRS

EREFARTELHA

MrR&RED

Holib: EEHHRCXERERLRE 750 S
Hi4R: 200030

BiE:  (+86 21) 64339000

Mtk : http://www. cfsc. com. cn
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http://www.cfsc.com.cn/

