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#idx (87 L) 2017 2018E 2019E 2020E ERX JuP TR 2017 2018E 2019E 2020E
=L S ON 17,470 24,035 28,897 30,640 ARk
2 R A 13,449 18,309 21,903 23,204 RSN 44.0% 37.6% 20.2% 6.0%
T LA B A 171 202 260 278 EBIT 3k % 221.2% 48.3% 24.5% 6.1%
FHE R 696 937 1,069 1,134 AR K E 471.0% 27.6% 27.7% 12.5%
%A 622 832 988 1,063 BRI
EBIT 2,532 3,755 4,677 4,960 EFIES 23.0% 23.8% 24.2% 24.3%
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#FMH (29) 1 (23) (20) % Ik # % ROE 19.4% 19.9% 20.2% 18.5%
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Y HAEH AR 77 91 122 144 e Sy 141 6,000 0 0
M AR AR A 10445 13028 16342 20055 ERXEH ALK 2,665 5,270 (2,924) (1,806)
R AR R AR H A 26931 36026 37746 40534 AL RE 250 7,746 173 2,125

FTARR: NENE, REIEFFTLIR

AAREFIEHFHR A S K, BSVRRRE—NRTER IESRERE 2



EcEiE S

MINSHENG SECURITIES S 459k (600567)

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,

ST IFARE

HERH P BRIEALBERTHIEART ERLE TR RADL 69 F LR ), RIEREERORIEH RO SNE
W, pATEHATAEEOIRLEM, B AR FFE LR, AREN, NE, BRRCIHTE ZFH8E. Hoh,
A E

e SR
N BB AR A BRIER LA

7 S VT FRR A R AR RS 15% A _E
UARE KA BB EY 12 A N8 iy ERiEs 7 U TR K SR BE A K 78 5%~15%2 4]
Hy ke A AR o AT U F ] R AT A K 48 -5%~ 5% 7]

) 5 2 U TR A R AL AR G 5% A B
TLIFEARE

Eio:3 VT FN K R AT Ak 2 KRS 5% A
e T 12 A SRIECE: - -
yﬁ %ﬁaéﬁmlﬂmﬁ Hha Wb AT T R ] AR AT Ak A H K hE -5%~5%Z 7]
éﬁ/gﬁﬁkd’&fgg’ﬁo . ‘ - " =

= 5 AT U UM KR AT b 4% v g 5% L
RAEFARIE:

R ARTAREZERTA X285 R A4 e+ SARELTE; 100005
b EETIHAN X ELE KE12305#42 K# 2 1201A-C# T, 200122

I JTHRAEFRINTREAAK 5016 TRA—F KA A E 6701-01 ¥ T; 518001

AAREFIEHREE M S EEE, BSVRRRE—NRTER IESRRE 3



EcEiE S

MINSHENG SECURITIES S 459k (600567)

ZFHE Y

AREERAEERBEDATRNE OATEAR AN WEFAER. KNS EEKAME ABERALY
EP

ARERET AN AN TRGOATRZE, BEEANTREIEZER LG EMERTENR, RRE TR FTH.
TR BIM R B AN 8) T A ARE Y B AR, BN 5 AR ERAELE—RALE BRE., AR, AN8T
KB AREF ARG E L FM R — R AIRE 12 RN R L S Fe AR £ AREHE RGN EHiBLE P,

AREFTRG LN ERARELEFMAEFZR, HAMBITE P BT EN, FIEENEE, ABIEARLE
2R T LG RARIE. B P AR R AR ARSI R A A R BN A IR ZF) B, RN SR B A PR A AR
2 F BT T AR 9 AR K AT A

AN KFHFEARERLDFRBEANNE FRHHRGZT AR, BHERARE R, KN EEF BH ERRSE
TERRENREFSEF TR, UR (FEHALE) Bk BT M.

ANEFEAFHFEATTALE, BARBA AR ESAGIEEARS L AREFRAG NG EETS, 7T
BA KNS RERFKIIR S AN —ZREEFTF. SAFRRR/A R I TiIERIRETR RGN NGEE,

KNG BN E) R LA S 3 R A ST 7T A@ RIS 35 R A9 8] 3R A% R 4 BORAE O 36 T 44T e 5 AR 9] |
B S AERNGIR GRS T, AN TREABRESAGNIZAEELSR:E, HAEFLRAFRILS*F
BiBmE P

F RN ) ASN GG AR LA K 2R KR, M B iZ e s IR B AR R EATH . AR PR TR R IR A
5 ARERBAIEFR R B RERE L IFME L

RBEANEFRPB BB IFT, BT RADATE R AR AEAT 7 R RE, EHKIRE, KN AT A &
G = A . FTAAERRES 2RO ER, IREIRIRBARL, RIEFZ A, HHRANGOFIR, IREIFIRZARIT.

FARAGEFREEONHEE, BESLALRE—RETAH IEFRME 4



