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Rl Hh 3% K(%) 32% 33% 23% 17%
% F)78 (@ F ) 442 558 741 938
) P 3% K(%) 58% 26% 33% 27%
LA R (%) 30% 30% 30% 30%
% F) 8 F(%) 7% 6% 7% 7%
I B 0.20 0.22 0.29 0.38
Mz BRER(T) 0.13 0.14 0.24 0.38
R KBEE % 10.5% 11.9% 13.6% 14.8%
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(G 8
240 S RLE Bz ARMBEATT makBER gz ARMBEATT
St HE 2016A 2017E 2018E  2019E LR 2016A 2017E 2018E 2019E
NEBINEF N 1299 2146 2285 2648 Tk 6783 9003 11066 12968
HH 20.9 27.7 34.0 39.7 PRA 4768 6325 7759 9061
R 5y B A LR 2093 2722 3279 3763 ER 2016 2678 3308 3907
JLWE P Aty TAZER 1430 1898 2333 2734 AHE B Al A 219 315 387 454
HA0ES) T 85 85 85 85 ATEA R 807 1036 1219 1401
s~ 4927 6879 8015 9269 R BTE A 345 468 575 674
R =, L] RkE 820 1146 1527 1927 R MKIKH 18.0 55.1 67.7 79.4
TG R = 231 183 142 106 Hop 88.0 93.1 99.7 107.9
RS 1008 1008 1008 1008 J2 o BB E) M 17.5 22.6 23.7 24.9
FATALR KA 38.7 37.8 36.9 36.0 2% )8 556 733 983 1215
bRk 204 204 204 204 EBITDA 765 950 1233 1504
FERFH R 2302 2579 2919 3281 18 Fe Al 144 173 206 245
x> 7229 9458 10934 12550 EBIT 620 776 1027 1260
R 5 B I A FLAT R 1204 1597 1959 2288 W49 ) 96 120 156 156
FLATE P Aoty TAZH 122 162 199 232 HAfN 41.9 43.2 44.5 44.9
2 Mgk 922 1224 1505 1764 #3418 525 657 871 1104
AR T 190 190 190 190 P AFHLIT & 115 98 131 166
B A 2439 3174 3853 4474 #.e ) 8 410 558 741 938
K 194 200 206 213 AR AR L & A 32.2 0.0 0.0 0.0
FIEHLIR 18.9 18.9 18.9 18.9 P8 26.1 0.0 0.0 0.0
TR R 244 1014 1014 1014 B8 BAEE &AH 442 558 741 938
A RAE 458 1234 1240 1246 EPS-# K (7L) 0.20 0.26 0.34 0.43
& R 2897 4408 5093 5720 EPS-## (70) 0.20 0.22 0.29 0.38
MR 106 106 106 106
JEAHEN 2653 2653 2653 2653
HAefis & 1505 2223 3014 4002
b BAINE 416 558 741 938 ER JuF St S
Ty JEAS 45 160 50 50 e 2016A 2017E 2018E 2019E
JEdE B R AR A 68 68 68 68 AR
B A 4333 5051 5841 6830 TR RE 32.3% 32.7% 22.9% 17.2%
& R AERE 7229 9458 10934 12550 EBIT ¥k % 21.0% 25.2% 32.3% 22.6%
B RN K R 57.9% 26.2% 32.7% 26.7%
HARALRETER B ABMBEATT BAIE S
£ g R 2016A 2017E  2018E  2019E EBIT Margin 9.1% 8.6% 9.3% 9.7%
HLAT A1) 78 525 657 871 1104 EBITDA Margin 11.3% 10.5% 11.1% 11.6%
| 56.2 79.2  105.6 135.8 A F 29.7% 29.7% 29.9% 30.1%
T F = BIRAFAL G 2k 4 88.2 94.9 101.4 109.6 RS 6.5% 6.2% 6.7% 7.2%
W 55~ 5% ) 95.7 119.8 155.8 155.8 ROE 10.5% 11.9% 13.6% 14.8%
W AT & 453  160.0 50.0 50.0 1E1 e Ty
LR TN -4.8 6.5 8.5 9.7 L RS 40.1% 46.6% 46.6% 45.6%
J b BR8] R A 175 226  -23.7 -24.9 B 2.02 2.17 2.08 2.07
H -4.0 0.0 0.0 0.0 E e E 2.01 2.16 2.07 2.06
BIEFRBY 402 671 -599 528 Bk
CATFF A2, 74 98 131 -166 K= RAEE 1.00 1.08 1.09 1.10
BEEHTANLRE 292 312 522 827 FLIPChK AR B 5 5 2.10 2.21 2.16 2.14
FARIH 375 -452 547 -607 J A R AR JE) % 5 4.05 4.10 3.96 3.87
A 124 29 32 35 Ve ki 186 260 251 246
&ﬁf%?&mﬁiﬁti 251  -423 514 573 HRFEHG)
> 473 L /] ANk 2 = sz e
f;ﬁ PRI 660 770 0 0 AR B 0.20 0.22 0.29 0.38
H BT -444 308 287 265 FREENER 0.13 0.14 0.24 0.38
) 231 -120 -156 -156 FF I 1.96 2.29 2.66 3.11
BEEDELEAERE 14 958 131 109 AR b R (4])
5 ¥ 27 847 139 363 PE 20 19 14 11
P4t ENAn 4R 1266 1299 2146 2285 PB 2.1 1.8 1.5 1.3
ALY PARH 1299 2146 2285 2648 EV/EBITDA 15 13 10 8
BRRBEE N EEHBEMEESH -3 -
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TR R RS KA B S 12 4 A WATILIE 245 £ 69 ik sk v@ AR 5T ) 218 4 5 3004 ik sk hd A HOE X
H B BATE A
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¥ M AR RIS THEE
= #: A AR T

INE IR RAERA B G 12 AN A A aE) 6 ikak e EAR R B 18 A 4 4K 4G TRk hE A B AT LT
BATER:
3k A AR KA RS K T 15% ;
¥ H ARsT KALIKMELE 5% ~ 15% 4]
b M ARRT KA KT AE-5% ~ 5%;

R B AR R KRRED F-5%
WA EREREEZF X
MM E R KA | A3t | 021-38565916 | dengyplxyza. com. cn
LHEBREELHE
% 2 IR A2 wR A # % Ir 15 L
‘ a9, 021-38565411 fengcheng®xyzq. com. cn
R R 021-38565938 shengy j0xyzq. com. cn
VR 021-38565915 yangchen®xyzq. com. cn
Epre 021-20370618 wangxi®xyzq. com. cn
JiR AR 021-20370627 guchaolxyzq. com. cn — -
A | 021-20370716 liyuanfan®xyzq. com. cn
i 021-38565982 | huyanjglxyzq. com.cn
Eat 021-38565451 | wanglwixyzq. com. cn Uk yanjexyza
& 4= | 021-68982274 | caojtBxyzq.com. cn
Ja 021-68982297 | lujun@xyzq.com. cn
W FF- 021-38565718 yaodandan@xyzq. com. cn -
TREF | 13167227339 zhangxinyuellxyzq. com. cn

ik LiEHA

R KM 36 T3 WiEAKE 12 B (200135) £ A: 021-68583167

AR RXEELE

A o E A # £ PINR: 2 R A5
, I BF 010-66290190 suweillxyzq. com. cn
FRoN 010-66290223 zhengxiaoping@xyzq. com. cn -
K EZHE | 010-66290197 | zhusd@xyzq. com. cn
xR | 010-66290220 liuxiaoliulxyzq. com.cn
H & 010-66290195 xiaoxiallxyzq. com. cn L yza
% & 010-66290190 wuleillxyzq.com. cn
1 15611277317 yuanb@xyzq. com. cn % 4 010-66290197 | chenyangjglxyzq. com.cn
M dk 22 15117943079 chenshuhonglxyzq. com. cn E ¥ | 010-66290197 | wangwenkaifxyzq. com.cn
Boht: LR EIRR4EGAT AT 35 bk 601-605 (100033) A& A 010-66290220

RYRHEELE

# % I oW TE HRA5 # & PN L

* e 0755-82796036 | zhuyydxyzq.com. cn # &) 0755-82797217 | yangjianxyzq.com. cn
Z'f—‘?-f- 0755-82790526 | lishenglxyzq. com.cn AR | 0755-23826027 | shaojinglif@xyzq. com.cn

IHF 0755-23826029 | wangweiyulxyzq. com. cn ETEFM | 13530830620 wangliuyanglxyzq. com cn

A 13724383669 zhangxiaozhuolxyzq. com. cn
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R4 E =
# % VAR A A # % PN wRAR
X 5w 021-38565452 liuyirong®xyzg. com. cn 1tk 021-38565450 | xuhao®xyzq.com. cn
HE 0755-23826028 | zhangzhenlan@xyzq. com. cn &= | 021-38565439 | chanchiwan®xyzq. com.cn
F & 021-38565909 maql®xyzq. com. cn st | 18817533269 zengyaqi®xyzq.com cn
W pE A 021-20370768 shensx@xyzq. com. cn FRAR 2L | 021-38565472 | chenjunkai®xyzq. com. cn
AR 021-38565498 yuxiaoqi®xyzq.com. cn ek | 021-68982273 | caimzh®xyzgq. com. cn
EA 14715018365 kim. wanglxyzq.com. cn
Woht: EAE RFTR KA 36 54 biEAKRE 12 & (200135) 42 A 021-68583167
B 4K B IR & B PA
A KR R FA ThM | 18688759155 | dingxslxyzq. com. hk
A o R A5 # % DN i
eSS 18665987511 petter. wanglxyzq. com. hk FREM | 18565641066 zhengly@xyzq. com. hk
% B Bvan (852) 67350150 | evan. chao@xyzq. com. hk 505 | 13823242912 duanmm®xyzq. com. hk
4 3% Stephen | (852) 53987752 | stephen. chung@xyzq. com. hk | M4k | 13818288830 chenzg®xyzq. com. hk
7K B # Nikola | (852) 68712096 | nikola. cheung®xyzq. com. hk | FhiH# | 13902946007 sunby®xyzq. com. hk
J B 13537620185 zhouwe ixyzq. com. hk
Modb: AP IEME P 199 SAMRAM 3243200 F A A (852)3509-5900

BB LESF R TA
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liujwlxyzqg.com cn
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T 021-20370777 yangxueting®xyzq. com. cn s 021-38565470 tangqia@xyzq. com. cn
&R 18612596212 guanqing®xyzq.com. cn * ik 18511451579 huangq®xyzq. com. cn
T 18810340769 jinning@xyzq. com. cn & AR 15999631857 chenxintgxyzq. com. cn
EZR AR 0755-23826013 | pengshuhailxyzq. com. cn 4] B 0755-23826015 | taozui@xyzq. com. cn
2= A 021-20370658 ligl@xyzq. com. cn K 021-20370677 | yuanmin@xyzq. com. cn
E 021-20370630 | yanzongfeilxyzq. com.cn #z% | 021-38565811 | xur@xyzq. com. cn
T 5% 010-66290195 hejia®xyzq.com cn

ot EAHARITE KM 36 504 KRB 12 & (200135) 45 A 021-68583167
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EEHELE

# % o E MR8 # % PINR: 2 g
JE F o4 021-38565485 zhouziyin@xyzq. com. cn ZBEM | 021-38565799 wulb®xyzq. com. cn

E 021-38565665 shuangxing®xyzq. com. cn HH#HE | 021-38565911 | huangmj®xyzq. com. cn

KA 021-68982272 zhanglil@xyzq. com. cn EF S | 021-68982302 | wangfangzhou@xyzq. com. cn
¥ R= 021-20370633 luojy@xyzq. com. cn A | 021-38565996 lixzh@xyzq. com. cn
® P 021-68982266 shuhp@xyzq. com. cn
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