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B /EE 2016 2017E 2018E 2019E
ZAN (FF L) 6,531 7,238 8,265 9,462
WRE (%) -14.9% 10.8% 14.2% 14.5%
)3 & BN S| L AR & A (B ) 541 677 846 1,025
WRE (%) 70.2% 25.2% 24.9% 21.1%
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PE (L) 22.49 18.80 15.05 12.43
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FTRRR: Nalad REERFTLIR

FARARSEHR AL SEE, BSLARRE—REHRER SRS 2



EcEiE S

MINSHENG SECURITIES X E X% (000910)

2 B W R B A TR IC K

#idx (87 L) 2016 2017E 2018E 2019E ERX I E R 2016 2017E 2018E 2019E
=L S ON 6,531 7,238 8,265 9,462 Ak gD
2 A R A 4,314 4,701 5,306 6,008 RO -14.9% 10.8% 14.2% 14.5%
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R AR AR AR AR 38 A7 5932 6075 7465 9017 NN RE (331) 669 1,635 1,490

THERR: NEAE RAEIEAFRIZ

RAERR IESRRE 3

b

AARBEFIEHFRE LN B HE, BSURAERE—TIR



EcEiE S

MINSHENG SECURITIES K& X% (000910)

27 I 5 B R B 2 R A
A1%, AFE B AFHRREFFME, 2012F 0B RAIEAFA R, KREZITITFLE EFTNI)FR,

FH, IR FEEREFME, 2016FmANRAEFFRIE, REZITITELRE EFN)FR.

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 AR XK H KE 7888 5 A A E RO A E 28 &; 525000

FARRFIEFR A SIS, BEFLRAERE—NRITEHR IESMRIRE 4



EcEiE S

MINSHENG SECURITIES K& X% (000910)

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 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 Y A R LA K 3R KR, M Bz ek ik A AR ETH T, BAUMEYE PR B R AL A
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 5



