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nEB (BAA) 2017A 2018E 2019E 2020E RA (BAAL) 2017A 2018E 2019E 2020E
—. BLEMAN 92,014 99,742 103,274 109,188 Ulih S 9504 16,289 23907 31,968
B BLRA 69,657 73,791 76,598 81,343 JoR &2 1,151 1,676 1,735 1,834
B A4 R A 12,744 13,964 14,458 15,286 BT 2,275 2,125 2,200 2,326
4 % A 510 633 656 693 FAAT K 2 28 10 10 1
EZ% A 2,551 3,002 3,201 3,385 TR E 19 70 72 76
%% A (217) 4 (88) (145) Vo 6,598 8,412 8,732 9,273
P BAE K 179 300 240 200 HARAD T~ 239 275 289 280
Je: HFME 1,244 880 850 800 RAF 2 At 19,866 ~ 28,856 36,946 45769
=, FLAlA 7,883 8,838 9,059 9,226 KRR AL LT 4,592 4,952 5,312 5,672
Ha: B AL IML X %R (32) 80 90 95 2 12,893 11,046 9,515 8,162
=, AEEH 7,851 8,918 9,149 9,321 BEIA 1,001 1,001 1,081 1,181
B PTAFHL S R 1,699 2,087 2,145 2,153 PRk Wi 398 32 35 39
W, A 6,152 6,831 7,003 7,168 H AR R A 0 0 0 0
V3 /& T HN &) dh A1 6,142 6,817 6,989 7,153 E 137 b 19,743 17,031 15,943 15,054
A, AXERKHE (R) 0.57 0.63 0.65 0.66 # & &4 39,610 45887 52,889 60,823
48 K 606 606 0 0
FEMEFIER SAt F A 0 7 8 8
| 2017A 2018E 2019E 2020E ATk 2K 5,573 6,715 6,970 7,402
EV/EBITDA 10.50 7.15 6.15 5.21 FUM T 2 477 627 651 691
REES: R R 825 608 600 600
DRI 18.13% 8.40% 3.54% 5.73% R SHL B 3,290 3,200 3,250 3,300
2k A)E R 2.4% 12.1% 2.5% 1.8% H AR R A 0 0 0 0
A H B b 3.08% 11.03% 2.52% 2.3% R KAt 10,922 11,764 11,479 12,002
FiB K% 0 0 0 0
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R RE 0.65 0.52 0.62 0.62 EREDRELRE (2,607) 4) (518) 145
FRLH 2.64 3.27 3.92 458 o RS A 38 e 2,064 7,390 7,619 8,061
TR R NEAE RAERARLE
KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR IEERRRE 2



EcEiE S

MINSHENG SECURITIES L& w4 (600688)

¥ IF B A B B R A

M R EFARFHRAESEE Rutgers K FH T RZIFEAEHRMEE GhRIENEEEHERKEL, FHLFEHRHA
TRF®), AFELAHFLF, 2014 F 10 A NRAIER, AF LmL THF KR @7 L%, 2015
F R P E AL AR IT R KRBT LR AR OTITE =L,

FRAE, ARV TFEHIAY, FARAELTFPELHAF (F), LFITELHL, 2010 4 8 A £ 2016 4 2
Ad b m LN e T, AEHEBALIAE ZHKEE, 2016 F 3 A AR AEIER, AF oy qaf

S AT IR A

Ve BA P BiER 242 PO IE AR T AR TAE A0 L 69 F b BALRE /7, MRIERESPTR A ORIAES kA S E
W, AEEE TSNP LM, A5 FFELES, HKEN, ANE, BRI TIHTE=ZFT0IRE. 2,
Hrk 5 0

e S|

N EIRBARA BT TR BLEA

S R B 12 A A R B RAMEH mﬁfﬁamﬁﬁ%@m%wt ‘

T g AR AP R 300 48 5K M8 AT 10%~20% 4]

Ty Lillc A8 PR 300 45 2k hE A T-10%~10%Z 4]
=) 5 AB3F PR 300 454 T # 10% A Lk

A7 Ak T BAT R

DARE XA BB 12 /A NiT ket EF AB At PR 300 45 407K hé 5% A £

B9 Tk ra AR XY Bl A 69 7 K 300 AR kB P A8 PR 300 45 Kk @A~ T -5%~5% 4]

LERoR -7 = 8¢ AB %t P R 300 454 Tk 5% WA £

RAIEFRFRIE:

T LRFABRXEZEIAN KA28F R A4 eRT SARELTE; 100005
Lt EAETHAFIRELKRELEST R A 4ek) #BE2101; 200122

AY: R T AR KK H KE 7888 T A A E R PO A JE 28 &; 525000

FARRFIEFR A SIS, BEFLRAERE—NRITEHR IESMRIRE 3



EcEiE S

MINSHENG SECURITIES L& w4 (600688)

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 4



