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& —FF kA N3] 18 £ 1 FE KA 4653 L AR T, Rk
¥k 20.4%, b defh 2i2 8 3 A1 B RN A, B 22K 25 13.2%,
BT GAM . AEAAE 7.7 12, FRrkkigigk 33.2%, #K&kEA
9.94 4, Flrb¥gK 27.3%, N3 A F W4 5041270, 1 FFERE 2 #H4,

O T RAR B KGR, FATBABRBERK: DAMFR S 1 FERA
17.8 1274, &8N 38.3%, Biw = % BAF F A7) = S P A0
9.4 125, Fl+6.4%, X T B FlLk+28.0%, Hi%F h+16.6%. KA1
HHE AR 18 F 4 F LRI HIT Ko A8 SR Fo b I T 5o o A
FIMN 5.6 1L Fe AL ANRT, &N 12.2%F 9.5%, At 75
% b PR R S S P AR D AR R H+35%, ki)
R F +46.6%, FME S A ERANE TR LS —,
CHRMGZHEHK, FERXTH3 ANk K128 3 A 1 BFHIHK,
HRmME L EEKN281LL, &AaKAN6.0%, 14 1 5E 3 MAK
AS5.11e, Fw+41.7%, #rbis e Elin L5124, Rl rk+108%,
HRM A HEIGK, 18 FREK LT HRAESA ZFEMA . A RIS,
YA D) ITEA RAETIERASE SAr . RAE T A RSN WA B R 5
2 VB 3R

O LT HRIFMMAEIE, MEABNEELRH: NAETHESHETEHR
5 A LT, RiTEFH LA LA E RN DNAFFEFLEHRN,
BB EA AT, L FEALETF X 6L AART, &N 13.1%,
1FE3a 10 MER (395 1.1 £edh), AH> 5478 4 (#4440
A TIZ R, THEEDNE TH KoefrA 2T 18H2 k) . Bk

TN (4H575)

LB/ BFRN : 19.0/22.0 BT
BFREARR : 6 N8
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O LABRMNA 22 B, BEZAEE: AARAKE, LENF— R kiR
AR HT 24k, i 5] 18-20 449 EPS %] % 0.34. 0.43 #= 0.55 FoA R Wind
AR BEARE G m 18 SF-F 461029 2845, Xk NaEA Wz 2=
AR SRENO kN8, FRAFEBEN, IA F 4T 18 F 38 45 PE, % —ANA EAR  +=AA
st 0% 14.9 %4 A ASE Seidid INPV L1238 B E4 7.1 % A 17 238 164
T LA HMALELT NG AN 22 B, % FEN A 18 261 187
ORERT: BAEMKES, FHEAXA L, HEAREHAH. BT
BRAE TR, N HFREAN 3 “‘E
ﬂkéﬁ‘ﬁ m,] ﬁn,fﬁﬁ;fgﬁ BALAE" e 2017-02-14
i (ARS) 2016 2017 2018E 2019E 2020E HATEN A R, RiZEH B S
T —— PP P PP PP TP TP P PPTPPPPRROLS 2017-08-22
;Mfu\ ﬂEE?J‘) 13,543 14,819 20,828 23,852 28,069 I A B 2017-11-10
ERIR PN B E 11.1% 9.4% 40.5% 14.5% 17.7% TE SRR M, K FE AL
#AE (F7) 1,637 2,171 2,888 3,648 4,645 B 2017-12-06
EPS (%) 0.22 0.29 0.34 0.43 0.55 EFLGIEETI, BH LB EN
A K & 9.9% 32.6%  33.0%  263%  27.3% BRI e 2018-03-23
PIE 70.6 53.2 45.5 36.0 28.3
TR A8 TR RKIEFAT AN (A Aok 18.5.11)
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FHEZ (8% ) 2016 2017 2018E 2019E 2020E
A AEN 13,543 14,819 20,828 23,852 28,069
Bk (2,817) (3,091) (4,582) (5,009) (5,895)
2,7 10,727 11,729 16,246 18,843 22,175
LEAE B (5,453) (5,918) (8,102) (9,302)  (10,666)
ATEIT R (1,039) (987) (1,146) (1,193) (1,403)
BEA 2,974 3,865 5,623 6,621 8,013
W %A 77 (78) (104) (119) (140)
HLAT A 3,204 4,196 5,618 6,607 7,983
P A3HL, (475) (542) (730) (859) (1,038)
AL EKS 2,729 3,653 4,888 5,748 6,945
b HIE AR 1,091 1,483 2,000 2,100 2,300
R b 1,637 2,171 2,888 3,648 4,645
HRKH (AR T) 0.22 0.29 0.34 0.43 0.55
PN K (%) 11.1% 9.4% 40.5% 14.5% 17.7%
A1) i 32 K (%) 9.9% 32.6% 33.0% 26.3% 27.3%
151 338 K (%) 9.9% 32.6% 33.0% 26.3% 27.3%
= akk (BHFAL) 2016 2017 2018E 2019E 2020E
FRHKE 5,660 7,155 9,404 11,627 13,826
e, S B R H 2,687 3,483 3,720 3,933 4,124
AT AL E-AE R B T &~ 464 789 789 789 789
= 182 219 232 242 250
ik b 12,713 13,780 16,051 19,159 23,782
by 894 918 943 968 995
K7 T 2K 1,993 2,051 2,112 2,174 2,238
NE R INEF N4 3,760 4,188 6,374 9,395 13,927
e Rk 5,648 5,689 5,931 6,185 6,453
B AT K 2 825 928 974 1,023 1,074
H A A 3,262 3,726 3,912 4,108 4,313
RN~ HAE 7,065 8,092 10,120 12,974 17,329
e f 2,047 2,636 2,857 3,100 3,367
B AR B AE % 7,947 9,209 11,265 13,999 17,987
LN 166 170 170 170 170
it & 7,782 9,039 11,095 13,829 17,817
N E)IA AR & AR B 7,947 9,209 11,265 13,999 17,987
JEHRRTAR 2,731 3,402 5,402 7,502 9,802
R EH 10,679 12,611 16,667 21,501 27,789
AeRTE (FF L) 2016 2017 2018E 2019E 2020E
%5 F) 3,204 4,196 5,618 6,607 7,983
TG = e 4K 13 33 38 39 41
b Wl 306 334 413 437 458
%78 E A AR I AR 3,452 3,665 4,837 5,723 6,949
WEH L, T B RES (835) (650) (650) (650) (649)
HE RS REA 11 0 0 0 0
H#FRFNPTRALF N (2,294) (1,897) (3,008) (3,135) (2,929)
FEREFHALERANDH 629 566 649 753 865
PET AR & F AT A (1,418) (1,560) (1,716) (1,887) (2,076)
PR RAT T2 A 8 77 (78) (104) (119) (140)
AeHm (BRY) %5 1,619 2,334 2,478 3,342 4,885
I BRI F N 2,531 3,909 4,188 6,374 9,395
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AAE A HF RS | K RIEFR I A TR B A 50 BT (AT AR “HRKGERFRITT) BB, AL KFFHRMNMERTE. £,
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P A RF 8, ABTRRIE RN KA i%F R,
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R KAEF B A PR F)
LT AR 26 1508 52 RS 3 A& ¥R 4, 200040
Bohu: 021-22169999 4% A: 021-22169114. 22169134

Uty 3 55235 2 \ o iE | R b, 94
L& R 13817283600 shuoxu@ebscn.com|
&= UM 18217788607 liwenyuan@ebscn.com|
Fi% 021-22169131 18621590998 ligiang88@ebscn.com
% k48 021-22169146 13661875949/13609618940 luodj@ebscn.com
K3 021-22169083 13918550549 zhanggong@ebscn.com|
TEH 021-22169130 13162521110 huangsuging@ebscn.com
TR ¥ 021-22167108 15618296961 xingk@ebscn.com
BRI 13918461216 lixiaolin@ebscn.com
TA 021-22169458 18221129383 dingdian@ebscn.com)
BR 3 ¥ 18801762801 dingdian@ebscn.com
El 3 HRAE 010-58452028 13511017986 haohui@ebscn.com
2R 010-58452025 13901184256 liangchen@ebscn.com
8% 010-58452035 15811398181 Ivling@ebscn.com
IR T 010-58452029 15120072716 guoxiaoyuan@ebscn.com
K Z R 010-58452026 15135130865 zhangyanbin@ebscn.com
Jo kT 8R 010-58452040 18810659385 pangsr@ebscn.com
=ES 010-58452023 18611138411 gaofei@ebscn.com
el AT 0755-83553559 13823771340 lixyl@ebscn.com
EXd 0755-83559378 13631517757 lixiaol@ebscn.com
KR 5 0755-23996409 13725559855 zhangyx@ebscn.com
EHE 0755-83551458 18576778603 wangyuanfeng@ebscn.com
K3HEE 0755-83553249 18589058561 zhangjingwen@ebscn.com|
BT 0755-83552459 13827421872 moujy@ebscn.com
i 0755-25310400 13823320604 szchenjie@ebscn.com
Fr ik % EES 021-22169091 18018609199 taoyi@ebscn.com
R4 15158266108 liangc@ebscn.com
£EL 021-22169085 13311088991 jinyg@ebscn.com
EX 021-22169095 13761696184 wangjial@ebscn.com
FR 5t 021-22169080 18616663030 zhrui@ebscn.com
ER 021-22169093 13003155285 linghp@ebscn.com
gk Rk L Ktk P Fs 010-58452027 13699271001 huangyi@ebscn.com
TH 021-22169416 13381965696 dingmei@ebscn.com
HXF 021-22169082 13917191862 xuyf@ebscn.com
Fid 021-22169501 15821042881 wangtong@ebscn.com
R H 021-22167052 18818210886 zhaojg@ebscn.com)
FoE A S-3R 1E45 021-22169259 15601695005 tanjin@ebscn.com|
o 3 5% 021-22167073 18516529958 qugqy@ebscn.com
T4y 021-22169134 15869111599 wangshu@ebscn.com
2 AR 021-22169479 15821276905 anlx@ebscn.com|
g X 021-22167111 18101889111 gidw@ebscn.com
XE 18682306302 wumian@ebscn.com
=33 021-22169482 18616981623 lvch@ebscn.com
LY 021-22167371 15221010698 lijxia@ebscn.com|
SE 021-22169148 15821648575 gaoting@ebscn.com
AR A 021-22169345 18616732618 zuohy@ebscn.com
fEA 021-22167470 15955114285 renzhen@ebscn.com
R 021-22169373 18717705991 yulingjie@ebscn.com
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