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#F M B 186 214 205 208 % F ik B % ROE 20.4% 23.3% 24.6% 24.4%
2 WA 2,513 3,907 5,451 7,235 A RE A
ER S ES 52 0 0 0 AN E 14 15 1.6 1.7
F38 & 3 2,565 4,014 5,540 7,329 R bE 1.1 11 1.2 1.2
P AF#L 330 543 737 981 AekE 0.2 0.3 0.2 0.3
A0 2,236 3471 4,803 6,349 T Rt E 0.6 0.6 0.6 05
V3 & F & 8 4 A1 2,109 3,137 4,391 5,783 Z2EXE
EBITDA 3,008 4,643 6,233 8,068 R K JB] A R 67.3 68.3 68.0 68.1
AR R 3 77.6 80.7 79.7 80.1
= AR (BAL) 2017 2018E 2019E 2020E ERFRHE 1.1 1.2 13 1.4
Ui 3389 4747 5279 6855 R (L)
R S E X 7258 9518 13306 18150 YL 1.6 2.3 3.2 43
AT R 2618 2862 4398 5852 WL 5 7.6 9.9 13.1 17.4
A 4889 6599 9056 12500 HREZTIER 0.2 2.0 1.4 2.1
AR T~ 1413 1413 1413 1413 H TR A 0.2 0.0 0.0 0.0
RAF A 19905 25666 34167 45755 AL HT
KA LT 1133 1133 1133 1133 PE 19.0 13.5 9.6 7.3
Bl 4129 4666 5233 5790 PB 41 31 2.4 18
b XA v 735 803 850 897 EV/EBITDA 15.8 9.9 7.3 5.5
AR T~ L 8323 8846 9409 9873 R Bl i F 0.5% 0.0% 0.0% 0.0%
%A 28228 34512 43576 55628
S 5750 5750 5750 5750 AehER (BFL) 2017 2018E 2019E 2020E
REA T R R B A 5839 7445 10445 14311 A 2,236 3471 4,803 6,349
HARA [ 58 58 58 58 A 181 e e 4 604 558 621 687
R KAkt 14293 17106 21367 27070 BERELTH (2,690) (1,515) (3,708) (4,310)
K% 1109 1109 1109 1109 BEEHALRK 294 2,652 1,883 2,884
H AR GG 1764 1764 1764 1764 AT £ 2,130 974 1,096 1,055
kA5 A At 2873 2873 2873 2873 B (612) 0 0 0
R At 17166 19979 24240 29943 EEEHALR (3,348) (760) (891) (847)
RE A 1360 1360 1360 1360 &Sy 3,038 0 0 0
PE -8 716 1049 1461 2027 R Sy 910 0 0 0
B AR AR At 11062 14533 19336 25685 EREHALRK 3,175 (534) (460) (460)
R AR AR AR 38 A5 28228 34512 43576 55628 AEFRE 122 1,358 532 1,576
TR AL, REIERFRIL
KRR BZIESR B F I FHEE, FHYLRIERE—AR TSR IESMRRE 2



EcEiE S

MINSHENG SECURITIES Fi@ A% (600487)

¥V 5 B 50 B 22 1 A

WMiR, ALEF A, FITFLMRLEZE, KMKFLE S DHL. RARAM. Mas £4E S T4, 2015584 AR
ARk,

Mk, FIZFR B RFEFFmE, AEEETAMALET, 20175 AR AIEHK,

S AT IR A

Ve BA b HAE S A3 T A IE AR T R T A R A8 G 69 F b AR ), PRIEREPIT R R IEH R a S 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 Fi@ A% (600487)

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
B IRE, 1BARN S EA L HA T ERN R ARET RGN EFBLE 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





