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B A 5 o F A8 AR

B/ FE 2017 2018E 2019E 2020E
ZalkkN (F7 L) 20,196 20,176 22,193 23,969
ERE (%) 28.2% -0.1% 10.0% 8.0%
3 & BN S IR AR F AN (A7) 1,889 1,826 2,265 2,552
WRE (%) 147.6% -3.4% 24.0% 12.7%
FRlksE (L) 0.97 0.88 1.10 1.24
PE (L) 11.6 12.8 10.3 9.1
PB 2.4 2.1 1.8 16

TR AN, RAEIERFLIK

AARASEFRAEDLE A, ESLAERE—TERAR IESWRRE 2
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MINSHENG SECURITIES = A4 (600409)

2 B W R B A TR IC K

#idx (87 L) 2017 2018E 2019E 2020E ERX JuP TR 2017 2018E 2019E 2020E
=L S ON 20,196 20,176 22,193 23,969 ARk A
RIS 14,675 14,528 15,833 17,100 N KR 28.2% -0.1% 10.0% 8.0%
B b AL B A 221 219 242 261 EBIT 38K % 70.5% -4.9% 19.2% 11.6%
Gtz % Al 843 1,211 1,265 1,318 A K 147.6% -3.4% 24.0% 12.7%
%A 1,508 1,412 1,509 1,558 BRI
EBIT 2,950 2,805 3,344 3,732 EFIES 27.3% 28.0% 28.7% 28.7%
%% A 348 244 148 148 b IREES 9.4% 9.0% 10.2% 10.6%
P BABA R 15 23 27 31 Bl s E ROA 7.8% 8.4% 9.4% 9.6%
BIOMKE 2 3 3 3 % I 5% ROE 18.9% 16.3% 17.6% 17.2%
R AHE 2,606 2,541 3,172 3,556 - ¥ X
DT ES (63) 0 0 0 AAE 0.8 0.9 1.2 1.6
F138 % 50 2,544 2,500 3,126 3,509 R E 0.6 0.6 0.9 1.3
IgEE 530 588 719 800 Ae b 0.2 0.1 0.4 0.8
A1) 2,014 1,912 2,408 2,709 K= R 0.6 0.5 0.4 0.4
Va2 & F & 8) % FliE 1,889 1,826 2,265 2,552 ZEHE
EBITDA 3,921 3,766 4,326 4,728 R R 3K ] 3 R 10.6 11.9 11.7 11.6
Vo WLE 4 415 41.1 41.0 41.1
FE AR (B R 2017 2018E 2019E 2020E ERFRAEE 0.9 0.9 1.0 1.0
Uil 2336 689 2775 5079 FrARR (L)
)BT ST 2653 2546 2803 3060 -yl e 1.0 0.9 1.1 1.2
TR 158 183 193 207 B AT 48 5.4 6.2 72
% 1910 1651 1814 1983 B 2ENER 0.7 1.5 1.8 1.9
BNk 94 94 94 94 P R A 03 0.3 0.3 0.3
RAT S A 7213 5171 7663 10381 A5 HT
K AR AL 0 0 0 0 PE 11.6 12.8 10.3 9.1
R 13530 13803 14021 14216 PB 24 2.1 1.8 1.6
P 0 0 0 0 EV/EBITDA 6.4 6.1 48 3.9
R K= AT 16876 16577 16321 16086 R Bl & 2.9% 3.2% 3.2% 3.2%
et aa 24090 21748 23984 26467
£ 3847 0 0 0 AeRER (BFL) 2017 2018E 2019E 2020E
R AT TR R B 2 A 3572 3289 3575 3850 4 F) 2,014 1,912 2,408 2,709
EHIEH G AF 9 9 9 9 A7 18 A 4K 986 984 1,009 1,027
R AT 9445 5811 6258 6652 BEFELTH (1,977) (35) 15 (51)
KM% 1481 1481 1481 1481 ZEEHALR 1,474 3,143 3,622 3,877
ALK I AR 2530 2530 2530 2530 FAFL 715 702 772 809
eikH R AT 4011 4011 4011 4011 ELS 0 0 0 0
Rkt 13456 9822 10269 10663 BEEH ALK (712) (699) (769) (806)
B A 2064 2064 2064 2064 BEAET 1,390 0 0 0
PR 3% 281 623 709 852 1009 2 S (1,180) 0 0 0
BARARS A 10633 11926 13715 15804 FHEHALR (419) (4,092) (767) (767)
R e A AR 8 A5t 24090 21748 23984 26467 AL RE 345 (1,647) 2,086 2,304

FTARR: NENE, REIEFFLIR

AARRFIEHFRETE RSB, BSVRRRE—NRTEN IESRRE 3



B LSS

MINSHENG SECURITIES = A4 (600409)

27 I 5 B R B 2 R A
Mk, WFIABHRRME, PEEMEGTIF, LI LEAFEIHIT, BAiimmk, §HEREERERHITFE S,
EAER, KFFIEAARRATATLAK, F—EFZAEABRFLFRSCUHAIF KA L2k,

BAH, PLURFERLEREFESL HERFIAATEML, 2017F9A m AR AIEHRIL T AR,

2T AR

YeB BA P HIEA LRI T IEA R T E ML TAERAN L 49 5L PEERE ), RIERETR AR R A S M E
W, A TG LR, BT AMFRE LR, AKEN, NE, BRRSHETEZFTHIEE., ¥,
Hb E

R B
N BB AR A BRIER LA
By #a 3t 7 i 300 4% Kk hE 20% A £

AR K # 12 A~ N 3] R = - - —
Mﬁ %ﬁa?ﬁuffma?&m EHEE AR AP R 300 45 kg AT 10%~20% id]
89 7K 2 08 AR 2t B) A 69 7 R 300 45 Hk N o e S
W ko ok ABAT P R 300 48 &3k AN T -10%~10%2 4]

= =) 38 a7 F 300 454 F % 10% 4 b
TLIFEARE
DIRER A B 12 A0 NiTldss  BHF A8 57 R 300 36 H KM@ 5% A £
B Rk 2k g AR 3T B AR 69 7 R 300 A5k P Aa 3t 7 F 300 45 K @A F-5%~5% 4]
e A AR, =) 8 At P R 300 54 T % 5% E
RAIEFARIE:

T AR FABRXEZERIAN KA28F R A4 aRT SARELTE; 100005
b EAETHAFIREL KRELIST R H4ek) #BE2101; 200122

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

FARRFIEFR A SIS, BEFLRAERE—NRITEHR IESMRIRE 4



B LSS

MINSHENG SECURITIES = A4 (600409)

ZFHE Y

AREAE R AR A RN S (AT RARKRNE?) EFAER. K8 RAaBHERANKE KRS Rl A
EP
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