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B /R 2016 2017E 2018E 2019E
ZLMAN (FF L) 1,433 1,863 2,456 3,188
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B A A An 16 19 25 34 EBIT 3k % 51.6%  38.4%  295%  35.7%
Gtz % Al 191 247 334 421 A A8 K & 55.3%  38.0%  28.1%  34.8%
%A 82 99 138 169 BAIRET
EBIT 283 391 507 688 ERIES 40.0%  405%  40.9%  41.1%
%% A () 0 0 0 A % 17.6%  187%  182%  18.9%
7= WAL K 3 0 0 0 Bk E % ROA 16.0% 13.9% 14.2% 15.3%
B 7 9 8 8 %% Ik A % ROE 21.8%  165%  17.3%  18.9%
& A A1 288 400 515 696 (e 8 %]
RS 7 0 0 0 AAE 2.1 4.4 41 3.9
#198 %5 295 408 522 704 R E 2.0 42 3.9 3.8
IgEE 43 60 76 103 AekE 0.6 2.8 2.9 3.0
A1) 252 348 446 601 T Rt E 0.3 0.2 0.2 0.2
V2 & T BN 8] % 410 252 348 446 601 ZEXE
EBITDA 321 465 569 763 B2 MR 3R B R S 1.0 1.9 1.6 15
VoL E i 18.6 19.0 18.9 18.8
ik (BHFR) 2016 2017E  2018E  2019E ERERHE 1.0 0.9 0.9 0.9
Uil 256 1100 1562 2227 FRAEF (L)
SR X 4 10 1 13 EY L 0.8 1.1 1.4 1.9
TR 20 15 22 32 IR 39 6.6 8.1 9.9
&% 52 58 75 97 HEZE LR 1.2 1.2 1.9 2.6
BNk 548 548 548 548 AL A 0.0 0.0 0.0 0.0
RAT S A 885 1739 2228 2930 AL HT
K AR AL 10 10 10 10 PE 343 26.3 20.7 15.4
R 465 573 698 793 PB 75 4.4 3.6 2.9
R H = 0 0 0 0 EV/EBITDA 21.7 17.3 13.4 9.1
R K= AT 687 767 903 999 (38 &S 0.0% 0.0% 0.0% 0.0%
et aa 1572 2506 3131 3930
ESELREE 0 0 0 0 AeLAER (BFR) 2016 2017E  2018E  2019E
R AT TR R B 2 A 128 125 163 215 A A 252 348 446 601
AR f A% 0 0 0 0 A 18 Fer e 4K 42 74 62 75
R R AT 412 400 547 744 TERFELHN 78 (22) 120 160
K& 0 0 0 0 BEEHALRK 365 383 613 821
FA K 5 A 1 1 1 1 N3 136 147 190 164
eiR [ A 1 1 1 1 Eedy (543) 0 0 0
RAE A 413 401 548 746 EREHALR (673) (138) (182) (156)
M A 300 318 320 320 PR A 83 598 32 0
VR FRALE 0 0 0 0 R H3EH 0 0 0 0
BARARS A 1159 2105 2583 3184 EFFHALR 31 598 32 0
R AR A AR A 1572 2506 3131 3930 RNERRE (276) 844 462 665

FTARR: NENE, REIEFFLIR

AAREFIEHFHR A S K, BSVRRRE—NRTER IESRRE 3



EcEiE S

MINSHENG SECURITIES F%% (603898)

27 I 5 B R B 2 R A
Mg, bR B RFHREFFHME, 2012F 0B RAELTFLIE, KNEHTITLARETNEFRL,

BWMY, T RFIFME, 2017Fm AR AEERFTRLIL, KEZETHF LR EF NS R,

2T AR

Y BA P BiE A LA PO R T F ML TR R A8 L 0 F L BALRE ), BRIEARE TR AR R A S E
W, AEEETAEEOR LM, A5 FFELES, HKREN, ANE, BEINTIHTEZF0IRE. 2,
Hrk 5 0

e R

28R BAT A BHIRE HLEA

R A B 8512 A 73 5 R 7% 2 2 AR AP R 300 48 ALK hE 20% A £ \

4k 40 5 2080 77 9 300 45 Bk 3 AR ABAF P R 300 45 Kk P& A~ T 10%~20%2 Ia]

b Bofe il A8 PR 300 45 2k hE A T-10%~10%Z 4]
= 5 A xF PR 300 48 4% T 2k 10% A £

473k i BAT R

VAR KA B G 12 /A NiTkds s EF AB AP R 300 45 £k #E 5% A £

89 7Kk 2k 08 4B 3t B AR 69 P K 300 A5 ks Pk ABAF P R 300 48 3K AN T -5%~5%2Z 4]

e A, = 15 Aaxt P R 300 454 T % 5% A b

RAIEFRFRIE:

R ARTAREZERTA X285 R A4 e+ SARELTE; 100005
tE: FETHAHRX YL KE 11685 F F 4 ak) HBE2101; 200122

AI: R T AW KK H KE 7888 A A EIF PO A E 28 &; 525000

FARASESHR BSOS AL, BSLDLRE—TREER IESMREE 4



EcEiE S

MINSHENG SECURITIES F%% (603898)

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 IFRIKIE. B P AR E AR RIS PTEA AR mBURANAG IR Z FI B, KN 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



