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REREENCE . M ACRKIESEE AR . R AR A th B s A B E1E (100% HEIfL) MM B Bhik

BEAR RS E M B (AIR EdhER) o BENMETEIRTE 7RAREERCK, ikl TAEEKNHE
BEAEEENE, EAEMEENSBRESEEER. HilARMA 150 SiE RN E
fE, TR S f e A BRI S AT 80 wiE, B ENMETIACICRER .
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4G B IRE N K an g Fn 24-9 BHsTT, ZVUE LA AR . FRAMBR AN ELE 2018 FFFLR, AWK
ISR ER s A GE PIAREITE, EEE A

B E 1. 2018 SN T & E R DA 2 B+ BUNEE % 5 BRI, R NI R A
B, TEHEREAVTE BRI FOER RO, TR AR BN AT 3120 B 46
PRAS IE 4 50 ) 9% e 5

2. E BN LAFERZE TA/NITE, »F NP 368 5 IR 25T 4%
o niK. . B SEHLE IR AG R, EAREIEANE P RN S L
CLAS I B AL B HEAS 58—, FRAPIARA Bl 2 LT 05 S A RN AL 7R R, DR SR
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AR EREE CE—#UO BIFERED, SRR 14. 09 B ORARF, P
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% 38: [RSEfhME Hhig

i &% [IREES

ARA APk mhME (K2 BRIE% 2017 2018E 2019E 2017 2018E 2019E
sINFE
2342 HK EQUITY  mifZid(z 3.0 25.8 30. 1 30. 6 21.6 0.7 0.7 0.6
300312 CH EQUITY IPEEA 2.3 37.4 - - - 3.1 - -
763 HK EQUITY RO IE T 86.9 30.0 (1.6) (9.2) 13.2 1.7 1.6 1.5
603322 CH EQUITY H#itiE(=s 2.7 13.9 - - - 4.8 - -
002313 CH EQUITY HiF%& A 6.5 19.6 26.6 27.5 18.9 2.9 2.6 2.3
eyl R 2k
2342 HK EQUITY  mifzZid{s 3.0 25.8 30. 1 30.6 21.6 0.7 0.7 0.6
947 HK EQUITY BELY K R 0.9 17.3 - - - 0.6 - -
002792 CH EQUITY 5% 6.5 29. 4 59. 7 56.5 39.6 3.0 2.9 2.7
002446 CH EQUITY REERIE(S 5.4 36.9 31. 4 31. 1 22.2 1.9 1.8 1.4
300038 CH EQUITY #t&nifkHy 10.6 28. 8 12.1 11.6 9.2 0.9 0.9 0.8
FE ik SR AT U A
2342 HK EQUITY  mifzZid{z 3.0 25.8 30. 1 30. 6 21.6 0.7 0.7 0.6
002194 CH EQUITY #*STJL#A 3.4 (11.4) - - - 2.0 - -
300134 CH EQUITY K& R 7.1 10.5 (14.0) - - 1.2 - -
002384 CH EQUITY #1LiAE2 18.3 14.1 14.2 13.6 9.5 2.1 1.8 1.5
300615 CH EQUITY JikRBl: 2.4 35.4 - - - 4.6 - -
300252 CH EQUITY & f{5i% 6.1 24. 4 30. 1 30. 0 21.2 2.4 2.2 2.0
ZBER
941 hk EQUITY v [ 7% 5)) 1, 556. 1 80. 7 11.8 11.9 11.8 1.4 1.3 1.2
728 HK EQUITY o S 322.1 72.0 2.4 14.0 13.0 0.9 0.8 0.8
762 HK EQUITY Hp [ 1P 258. 6 76.9 28.2 26.6 16.9 0.7 0.7 0.7
EWAHE
763 HK EQUITY Fp A L 86.9 30. 0 (1.6) (9.2) 13.2 1.7 1.6 1.5
600498 CH EQUITY M&/kilifs 31.7 23. 4 29.5 28.0 22.6 2.8 .6 .4
600198 CH EQUITY *STAJH 5.6 19.4 - 562.5 46.9 (13.0) - -
BUTEA et
600487 CH EQUITY “£ilJtH 32.3 19.7 10. 2 8.9 7.4 2.7 2.2 1.8
600522 CH EQUITY H Bl 24. 4 15.2 9.7 9.5 7.5 1.2 1.1 1.0
6869 HK EQUITY K- &oL4f 24.5 26.5 3.9 8.1 7.2 2.4 2.0 1.6
600498 CH EQUITY &/kilfs 31.7 23. 4 29.5 28.0 22.6 2.8 2.6 2.4
002491 CH EQUITY i HIE 10. 1 30. 3 11.4 11.3 9.5 1.9 1.7 1.5
000070 CH EQUITY #jk(sE 4.3 16. 2 12.7 12.1 9.6 1.9 1.7 1.4
1617 HK EQUITY  FgJ5il{3 5.5 23.2 18.1 18.0 13.9 6.2 - -
8465 HK EQUITY  m=RMF 0.4 25.7 - - - 0.6 -

ERARIE: Bloomberg, H— FiFHEH
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2 7 A B S A v BRAP R A 2w SON A R 2 T S A B SR MR R R v 1, T AN B SO
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FEWFHRR

MR Wt %5 53 ¥
<THIT>, MEEERE<12H31H>
20164 20174 20184 20194 20204 2016F 2017 2018F 20195F 20205
Lk pd m wma wma SRR SRR b i e
9N 5,954,328 5,563,725 5,733,042 6,120,068 6,616,279 BEREES
EF 1,728,391 1,437,028 1,639,650 1,756,460 1,938,570 EFZ (%) 29.03% 25.83% 28.60% 28.70% 29.30%
Fofll 5 173,689 123,027 114,126 90,700 90,700 EBITDA F|% (%) 3.63%  -0.18% 0.72% 4.65% 6.65%
R 2 -227,608 -331,328 -341,411 -336,604 -363,895 5H2(%) 2.60% 0.43% 0.26% 3.15% 4.81%
B T 0 3 1,600,452  -1,458,960  -1,651,131  -1,502,178  -1,504,880
HEERA 301,628 101,095 102,645 344,982 524,390 HiEsRH
W5 FF 47,040 47,861 69,577 69,577 69,577 B R 2 FR NN (%) 26.88%  26.22%  28.80%  24.55% = 22.75%
Biwz R 254,588 53,234 33,068 275,405 454,812 SLpRBLE (%) 39.17% 54.82% 54.82% 30.00% 30.00%
B 99,726 29,185 -18,129 -82,621 -136,444 B (%) 118.00%  25.00%  25.00%  25.00%  25.00%
e F 1 154,862 24,049 14,939 192,783 318,369 PEAE R 133.4 133.4 133.4 133.4 133.4
BN ZE A 134 -5,740 -30,000 -10,000 9,551 A 2 R 359.5 386.7 386.7 386.7 386.7
ANTRERR G FE 154,728 29,789 44,939 202,783 308,817 ST 2R B 282.3 328.9 328.9 328.9 328.9
7 1H B Al " 422077 -220,013 280,188 276,264 279,350
EBITDA 216,227 -10,220 41,422 284,642 439,844 &R
AR A 0.61 0.61 0.59 0.59 0.59
K N 1.72 1.30 1.32 1.35 1.38
BN (%) 12.1% 6.6% 3.0% 6.8% 8.1% AP A/ BN 0.07 0.06 0.03 0.06 0.06
EBITDA (%) -36.5% -104.7% -505.3% 587.2% 54.5% LT R S 5.41 1.11 0.48 3.96 6.54
B SR RERER
<TL>, W EEME<12A3TH> <Fi>, USFERZE<12H318>
20165F 2017¢F 20185F 20195F 2020£F 20165F 20175F 2018£F 2019¢F 2020£F
iy iR o i o SRR SRR i bl o
4 1,598,444 1,410,898 1,358,965 1,405,623 1,423,576 EBITDA 216,227 -10,220 41,422 284,642 439,844
UK 4,531,039 5,494,569 5,165,355 5,514,058 5,961,134 VRN AR 39,119 36,170 60,577 60,577 60,577
yea 1,357,700 1,360,255 1,495,945 1,594,697 1,709,486 B R 4ETN 40,101 127,587  -166,307 -161,155  -229,069
AR 5 A TR -127,584 -99,441 -18,129 82,621  -136,444
)%k Ol 7,487,183 8,265,722 8,020,265 8,514,377 9,094,195 HoAh 243,803 268,157 271,834 267,026 294,318
B 659,234 1,233,812 1,176,918 1,149,170 1,146,780 BEHER 411,666 322,253 189,398 368470 429,226
TR 237,830 1,101,495 1,078,201 1,079,685 1,102,726
K- HA# % 109,409 123,538 123,538 123,538 123,538 BRI -129,687 -1,396,413  -200,000 -250,000  -300,000
HiAh 426,804 99,221 99,221 99,221 99,221 HAhH G ES -406,141 703,559 28,247 9,000 9,000
By 8,920,460 10,823,788 10,498,142 10,965,991 11,566,459 BB EHREST 535,828  -692,854  -171,753  -241,000  -291,000
Ak 2k 3,999,079 4,745,552 4,337,028 4,623,328 4,956,124
S VR AT A 704,819 1,088,489 1,088,489 1,088,489 1,088,489 AL, r 95377 67,880 0 0 0
H A 20 70,571 69,838 69,838 69,838 69,838 e AAE L " 274" 11,211 0 0 0
B4 A fh 4,774,469 5,903,879 5,495,355 5,781,655 6,114,451 T E -70,165 -19,692 0 -11,235 -50,696
K BARAT A K 673,152 493,891 493,891 493,891 493,891 HAb R 47,040 47,861 69,577 69,577  -69,577
Hofh 47 45 14,189 162,468 162,468 162,468 162,468 BB EHRNET -107,394 11,538  -69,577  -80,812  -120,273
AR 5,461,810 6,560,238 6,151,714 6,438,014 6,770,810
AR A 55,462 565,179 535,179 525,179 534,730 WL 231,556 -359,063  -51,933 46,658 17,953
B FH A2 3,458,650 4,263,550 4,346,429 4,527,977 4,795,650 BV L4 1,747,360 1,420,214 1,176,129 1,124,196 1,170,854
ST () 1.41 1.74 1.77 1.85 1.96 AR, 95590 114,978 0 0 0
=i 2,712,714 2,361,843 2,524,910 2,732,722 2,979,745 IR A4 1,420,214 1,176,129 1,124,196 1,170,854 1,188,807

BRI ARER, S BT
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