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B/ E 2016A 2017E 2018E 2019E
ZAN (FF L) 17917.11 28667.37 34400.85 44721.10
BRE (%) 31.83% 60.00% 20.00% 30.00%
V3 /& RN B R A 4 AE (B 75 L) 551.25 667.21 794.29 1167.85
BRKE (%) 20.71% 21.04% 19.05% 47.03%
HRoks (L) 0.33 0.39 0.47 0.69
PE (AL#) 25.75 21.28 17.87 12.16
PB 3.29 2.92 2.58 2.20
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ik (B7 ) 2016A  2017E  2018E  2019E L RMF B 2016A  2017E  2018E  2019E
233O 17917.11 2777152 33325.82  39990.98 ARk A
2 kR A 16558.18  26021.91 31126.32 3735158 T AN K E 31.83%  55.00%  20.00%  20.00%
B A A An 31.48 48.80 58.56 70.27 EBIT %k % 46.63%  11.04%  20.87% = 22.71%
Gtz % Al 250.19 370.00 390.00 410.00 A K 1811%  17.32%  18.55%  23.18%
FR2EA 338.57 486.00 583.20 691.84 BRI
EBIT 861.43 95652  1156.14  1418.70 EFIES 7.58% 6.30% 6.60% 6.60%
43 R 325.63 37050 461.04 537.86 A i % 3.16% 2.39% 2.36% 2.42%
= ALK 26.36 20.00 20.00 10.00 B I % ROA 6.75% 6.44% 7.31% 7.92%
BTN E 199.65 150.00 170.00 180.00 H 3 M # % ROE 12.78%  13.36%  14.02%  15.13%
# A1 642.66 682.30 909.70 1149.43 35 ¥ %]
RS 49.79 145.33 75.33 75.33 AAE 1.01 11 1.16 1.17
F18 %R 692.45 827.63 98503  1224.76 R E 0.76 0.83 0.86 0.89
B A4%, 127.13 164.41 198.76 256.19 Ae b 0.26 0.35 0.41 0.42
A1) 565.32 663.22 786.27 968.57 R E 63.58%  64.22%  62.32% = 62.26%
V2 & T8 8] % A1 551.25 646.72 766.71 944.46 ZEHE
EBITDA 1027.12 106365  1271.74  1560.34 R R 3K ] 3 R 62.85 36.30 30.25 25.21
B0 R A R B 39.32 30.44 27.76 25.06
K> atkk (AL 016A  2017E  2018E 2019 B AR 1.40 1.87 211 2.23
i 183555 277715 333258  3999.10 BRI ()
SR 3280.20  2960.00  2970.00  2980.00 HREIR 0.33 0.39 0.47 0.69
TR 54931  1199.05 892.27  1617.31 HRALE 2.54 2.85 3.22 3.68
&% 1808.38  2200.00  2400.00  2600.00 HRBENER 0.62 0.27 0.33 0.59
AR T~ 333.05 310.09 310.09 310.09 P R A 0.06 0.07 0.08 0.10
RAT S A 780649 944630  9904.94  11506.51 A5 HT
K AR 1383.36  1503.36  1633.36  1763.36 PE 25.75 21.28 17.87 12.16
P o 1026.54 914,51 961.98  1326.56 PB 3.29 2.92 2.58 2.20
R H = 239.09 22752 217.87 207.19 EV/EBITDA 14.81 15.37 13.42 11.22
R T = Et 4957.80  5413.87  5919.27  6403.62 R Bl & 0.01 0.01 0.01 0.01
et aa 1276429  14860.17 15824.21 17910.13
AR 2096.61 2641.26 3068.27 3447.60 AeARELR (BF L) 2016A 2017E 2018E 2019E
R AT TR R B 2 A 3886.30  4371.38  3971.38 477138 A8 565.32 663.22 786.27 968.57
AR Gk 174742 149116  1509.71  1587.89 A 1B A 4 165.69 107.13 115.60 141.64
R R AL 7730.33  8503.80  8549.37  9806.87 FEFEEHN
K% 34437  1039.95  1311.63 134329 ZEEHALR 1043.37 466.22 561.82  1000.78
HAEK I 5 A% 40.73 0.00 0.00 0.00 FERFL
eikH R AT 38511  1039.95 131163  1343.29 B Sy
RAE A 811544 954375  9860.99  11150.16 BEEH ALK -706.67  -518.31  -39450  -379.50
&N 1692.12 169212  1692.12  1692.12 REA IR 0.00 0.00 0.00 0.00
Y H A 336.78 353.29 372.85 396.96 Bt % 3% 5% 143.22 0.00 0.00 0.00
RARR S AT 464886 519443  5841.22  6637.97 EFKEHAER -30.37 993.68 388.11 45.24
RAEABR AR S AT 1276429 14860.17 1582421  17910.13 AEHRE 334.87 941.60 555.43 666.52

FTARR: NENE, REIEFFLIR

AAREFIEHFHR A S K, BSVRRRE—NRTER IESRERE 2



EcEiE S

MINSHENG SECURITIES & F k4 (002203)

A7 I B A

TR, FHRERKRFERALEMAL, EPHEXEIHHARE RSN IS, THRTFAANLER, 20155
NRAIER, NER L2 EBHMHFATIA R, stsa, A, 8. x4, EFHAENGTR, mAIZHE S mpysisik
FTA

DT IR AR

Y EA P EHIEALIBAIR T OIEARAZT FIGR LTRG99 BAERE /), RIERSPITRROEIES RSN E
W, PATBHAETAEEGIRL TR AL AW AR EEL, JEEN, NE, ZRIRSHETEZF0IEE. #h,
Hrt E A

BB

2 8 P BAR R ZRIER BLEA

AR A B 12 A B S A % AL ﬁﬁfﬁmmﬁﬁ%@m%%ﬁ ‘

46 75 18 4 P 660 57 5% 300 35 Kk sk E A AR AP R 300 45 5K M@ AT 10%~20% 4]

Wy 2k Gllc ABAF PR 300 48 5K 78 AT -10%~10% 1]
=) 5 AB3F PR 300 454 T # 10% A Lk

7k 3R B AR A

DIRE XA R G612 A0 AT kg3 HHE ARt P R 300 45 4k hE 5% A £

09 Tk 3k re AR Xt Bl AR89 7 oK 300 A5 4k 3 Pk A8 %F P R 300 48 £ 7K W@ AT -5%~5%Z 4]

=PRI ) 38 AB %t P R 300 454 Tk 5% A £

RAEIERFRIL:

AR AR ARMEZE A KA7285 KA 2T SARZLTE; 100005
L& EETIHAMN XL KE11685 K eak) HBA2101; 200122

A R T ARE XK H KE 7888 T AR A E TP A JE 28 &; 525000

FARRFIEFR A SIS, BEFLRAERE—NRITEHR IESMRIRE 3



EcEiE S

MINSHENG SECURITIES & F k4 (002203)
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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 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,
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