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10: FiLE o 2b BEEFIERELREREEER

250 1 HRsESE (AT
219

200 -
150 139
100 -

) . .

0 -

2012 2013 2014 2015 201603

A KR PDB, F AEKTFE P
15 tFZRM—MAXZLAHBEK, EVIIEEHERE
151 L XHAX—FELELHEK, EAERHENBRATE

LT AL A Y] S 1R 3] (SINOVAC BIOTECH CO.,LTD. ) 2 A3t 3 ik (4% )
HIRAE . AEEPEHARNE (BK 2691% 5 FHEMAMSH AL L, T
TAFL 2001 FREVAR, REAFE B EARKF A, BRHRRE. HEE A AR A
AR E ROIRE, L8750

F 6 ERMNEE"R

Fs 28 = Ama #ix
1 PEE L XAFTRFARERG “AR AR HAME A EH
2 TEE L L. AKF 2 AFTRCAFKBFEESEY “AE R KA HANE N E A
s FEF 1 XKRAATARBAY (AAERBIAY) oy A AR A E G
é&%li%ﬁi?%?ﬂHmlmﬂﬁ;ﬂ%T
4 B— AT A (FAIR) 698 7R i R RAD” HANR R Z &
5 ARG T A A S 1 £¥% EVIL AE ‘R KAR JANE R E G

AR AN R FHAERIAA

WAH—RELNEARBEGOHR . T A FFE bk, TSR RfA
RA9E RACNF ) A, vA L AR)F TR, ARG E T B R =E 2,
GAH R E S de . TEAE AT BB IR S A B X HT K AT S gm0 SR AT ) 6 AR AR
F, BT ZOE BORORF R Sh AR B i R E W VA B TR IR R 42 F R FT 58

BOE AR A RAW S B Y Ry A %ER
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DONGXING SECURITIES

xR ARMMRRIE

4 =4
2001 # FARL, EMTA 1336127
2002 4 T RERG ] AERE TR BIF GMPEH, &3 R k48 (Healive) 14X T
2003 %  -2003 5¥BEFHFRERSHDARAT. T B hmTREE IR F SRR TG I25) FFE R REE R "+ 2863
HX]"SARS R & & 69 "R E
=B AR 7 AL £ B OTCBB #if LW, AbFmAF3¢ A L7/ 3] Sinovac 4942 KF 2 3)
2004 4 -SARS R &Gk KA, HLIEF 42 R T IEY I E A 2
- R E SR 44N R R AL 100 7 &
AL RALSE 09 EE 8] Sinovac FEAR AMEX 8 R 8, % B ARE L 2 aRAT I R P A RS K3, FE
2 A%y A 8) AR R 458 1°)
2005 4 -§ LR BRA T 4% AR A% (Bilive) £ 7 ;
SRR BRI 2 R AR (ANFIU)RAFHT R . A P X5 A= GMP G2 F;
B BRI TR RARE T+ A E KA B AR SRR A R
2006 F  -KIAATARRBIE G RE4E(Panflu)l Fls RXIEEE, KA RIS I L R AW E FARS R Mot 7 &
SERAREL T EAFALTALY KA, BARFT 2000 7 L KATABE G YL TN,
SZE M RRGE Y g R kAR (Anflu) T 2006 Ak ZE B X b 4N 2
2007 4 - K FATRRIE W By R g (Panflu) [T HE RRIEBE, TR A AU K AAT 9 B AR &% SFDA ¥ E# T
A% —RJEH & & Euvax-B2;
AN B B 254 A R TR AA (IFP MA A RE B 46 B FRATEIL(IVS ITF), R4 IFPMA F7E—a9 & B A& ;
2008 4 KAAT ARG iy R A2 (Panflu) kb A =
2009 4 - A HINL AR B Rk 481 23R E L TR R IR £
B N B) BRI L AT R R S
LA T SH A LIAGEFF R A G T LB R B A1 78R3 E ok,
2010 4 - AL TRAL SN FFIT 46 R B P AR T
2011 LA BB 6 i s A 71 A R E IR B R
2012 FP ARG RFEST AN A EMES
2013 4 B S — ko8 i E R GMP FAIE
2014 4 FhiEsmdE 71 A (EVTL) A BT KX 45 R A B IR b L EF R EL KA
2015 4 -BIRE WAL TR R AW e 1 £H725 EVIL B RERY (B RKAE) KFHBIES CC B iz Mautt
-Sabin kA4 ﬁAk@rm(anjsm%A éfm(mw)ﬂff%&ﬁ & AR
2016 4 AHE R 6T A A4 B & R &Y HREAE (Inlive) L

AR 20T R FRAERTAA

LA A M H oA P d) . AL (K ) BB AR MR E) Fadb i AL b 4 A ik
ARA N8 HRR B TFAIEN (SVA) 89F 208 . REmsM ERA, AP giy
ST, A3 (KiE) BT LT~ &R IR IOREEIRG, BIMKERFER
HA 23 M KR E SRS AL TR NBENE, ANFRAEZT XY, 7%
B K, R RAG R A 5] 8 E B o

WA AL RALEY T Ry A %ER
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AV ’E ‘*’
VAAY A 1 >
DONGXING SECURITIES

RRFE L TSR 58 2Y

%* 8 BMEREMTRAIT
& R IFR K& £ FR
%4 B 18] =
KB A TR Kz ([ 2016/9/ 4 20 1zvA kb
AL Kik) 9

23 AR KR B AR WEA SORE 1 2015/4/ 2 10 fzvh k£

AT % 10
Hseb g RM Sabin AMAA K HBRR KR 1% R o i 2017/3/ 1 10 1z k

REE S (Vero aft) AR 13
bR A% w9 A R AR R R A R 1% Rt 2016/11 ALk 10 fzvh b

* n7

HH R ZH P, RAER AT

152 €8 Fn——MimET71IR (EV71) £HLEH

Faid g4 71 A (Enterovirus type 71,EV71) RAXM# &y —Fr, EV7L BT
iR MER, L+ AF R % (Hand, Foot and Mouth disease, HFMD) &4 %
W, ZgmEmAm, —REREE, AARARF. B, oF ol iash il
AR, THEAR . . RARRFER. $E—RARNAER, BUs R,

3 ¥ UATEYILHFMD LR ER &, EREA 69 HFMD — & £ ER K 4L,2 ¥
BUATFILE T 2 BB RZ 4w . VERBI(LEZNTF 3 FH)RiFERE,
EER LS REEBRBIERX ., X, RERE. FKE. BARRE, BT RAP
RIELE, THRT, AERVITERERE.

2008-2015 4, # [EEIR%E HFMD % 1380 7 4, P L mEH 147/10 7, &
L FERPIY 13 FH), T 3300 2 A, LEREILEEMEED T EBRM.

HFMD £ &% 4 £ 5 %A FILE, L&EROIKE 90%. R+ 1 FHLRKTFRG,
K JFHETTL 3000/10 Hvh b, 2 Ak, R mEL 2500010 7, K jmFERE
ik m T, 5 FURMELH 50010 #. 6 A A TIIUE E4E R RS A2 5k
BRI, HE R AT A,

% 9. HAVD &% 1ER
ERAE RAE
5% 500/10 7%
2%m 2500/10 7
1444 3000/10 7%

AR EVTLAER BRI, FHIERTE

BOE AR A RAW S B Y
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KREED (002581 ) SRERE | BARARREHAS | RRAELTHLEZ

2] 15]2675 5 Kb KA AL 8 EVTL Ja g 4 T e KX R A T B, 3Andk
1 ZEG TR e KRR, 68 EALGEGHENT HERKE, b EESF
FEREFAMERLI (RAFT) | ALTAL AR KRBT (e 3 FTH A S L) A 4
EV71 &% F 2013 A B KiX3e . AP Ak TAL 89 EVTL & &F 2015
%12 ARFEGERE, F555 1653 Af 7 A LT4E. RRHH EVILES
AF 16 FHRKM, FHHT L7 R FFTHLTLE.

#£ 10: BEV71EHFEHRIER

Zm g (r‘?ﬁ%*%ﬂ'@) BERHABESH
Wi kA 71 A RIEJE ¥ (Vero 4afi) bR A A 188 /%, i 168 /X 6 AtbE3 %, 2K
Wi g d 71 B RGE G (A A5 IR ) L9 BT A 188 /%, il 168 /X 6 ALE5 %, 2K
Wit A 71 B R E B (Vero 4afit) KX HF _ 6 AZE 3%, 2k

HHAFRIR: P _L158, FHIERT AT

1.5.3 EV71E & L#EAE, bRxAX=FE V%R

N3] 2016 F 4 AIRE L RE G, LT AES S E LG IR, 21
EH KRB EVTL R HAN KA TS TR, EVIL BB AT A L4858, DRI
GEH YR LA A G BR T SR E L TE, NNE_FERBETHE
BT, 2B LG hARSE, 5 FAF) 6667 7, FIMAREAG B L EHERE,
EVI1 BH LFE =Rl R FRBERA. ARME EVIL REHEXE, ¥4
AN E) W SH Ao A T 5% A RS K .

B 11 bR EV7L e BEEEFETER B 12: bR Q3 Rt &L

7,000 -
6,000
5,000
4,000
3,000
2,000
1,000

0

-1,000

-2,000

-3,000

-4,000

-5,000 -

Il = A

6,667

EVILETE

-4573

FA R 2N FEIR . FIR, F SGER TR T A AR PDB, £ #1ERBFRE P

BH EV7L A% 2= Rk, HRAEGKE, mFRtR R A = kST
17 4 F &) LWAEE . ALTARE LT A AN, 12064 S A AR R HAR AR
LMW, LTERER EATY., ARERKERE, LFTAHX 16 £HELR 460 5

BOE AR A RAW S B Y
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DONGXING SECURITIES

ERT AP 407 T H, ARWRGT ZHEHRERTYFERIF—FTT X
Wi LA E,

13: LRI LFEIAFT 16 £ EV71 R EHRHELITR

Bl hk
200 188 194

| Elg=rsted 179

-EEEFE
150 4 150

122
100 -
50 +
35

Q1 Q2 Q3 Q4

1.5.4 EV71%& % % i ZRHAR

ARMEERGEAFRNIRE, RN FTAL EVIL R FERE 2017-2019 FER
%41 3.80 1. 6.054CAR 7.27 407, vANE) Ak 26.91%it H, AR =ZHFLGR
#k 1.0542. 1.631¢H 1.96 127, L&38/F AR, PIALE MAFFIE4 X Fm £ 2
KFA TR

1.

2.

ERHABGHE. REBREITHHIE, Wb, 6 A#-3 F#ARE 4500
7 EA (B RETBHFEARKIERKR), dTFHAEIL6 ALB)LRERS, R
ER B EIRGER, SRR I MEBRATE R LS. Bt EARE
IE RS ABE S K FT A LA B Ao A E S ABE,

BAYRTM, 17 FRAMAFZERA L LHETAR, XA RGN
BHRNADIRNS—HOWEH, AR FHTABRLEMNETITE 35%EA, RXAT
5%, REHFT 13%, #F3% 17%.

BN, ARIE B AT H W AR, FAAK (188 7T/& ) fof:d (168 7T
13), BaX-F3MasAh 178 Tl .

B A0 M 45 ALY STt B WA
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£ 11: b=RY EVTL EE TSN

2017 £ 2018 £ 2019 £

6 A3 F ik 4500 4500 4500
A F 4% 6% 7%
G 360 540 630
#}AIKE 1800 1800 1850

EE S 7% 12% 15%
TG 126 216 277

& A 178 178 178
HERN (FL) 86508 134568 161535
HAE E 45% 45% 45%
A EFE (FA) 38928 60555 72690
ALEHFHE (F7L) 10476 16296 19561

HAHRS: BEHAG, FH RIS

2. B EATARATRZY, B LR E KGR

2.1 EHEm

*

201642 A 1 B #3244 SVA YA FNLE) R g8 3. 28 AR g £ 4(SAIF
Partners) #faR 1022y, 249044 AHFMK 6.18 £T.

2016 F2 A 3 HARLEH LA ANE, SHARLTIRARL A TA2EAH R
G Frdb KA S ( Lif ) BRI IEA T3] VAR B I = RALFAM LR F 7 B ) A
A H (SVA) EZLBFANERAREABAINEY, ZANBHER T £571,
RZATF LK E 7 B 9454 13.3%.

Bl

ALEHH,ATF2A17TA.2A248.3A38.3A108. 3A17 8. 3
A248.3A318.446 BXAABHARHELHGEENE, RFSEWE
N BARARRFRG KB E R 2= L, B AFHANIERT i s
A A A RNE) EFRERZ L AAREEZEF IR A CHITT
AR, KRR, W ¥R T T AP AL I AL AL E AR e ds Ak Kk BT &R

2016 54 A 17 B, R4 EH R FANLENS) MEF A R B KA Eh AL E£H
BREATELFRETHM EERLAETE (L) O R FHRER AR HE
SAE L ER M ES R LA WE L, ERFMELLE T WA LK
(SVA).

ALEHHATF 2016 4 A 20 B. 4 A 27 B ZAFAALu B, Atz kes
D2 AR F IR E WM SR B BOEER F) 5 E 5 A5 6 A 34T T
g AE, AAEE TS,

BOE AR A RAW S B Y
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DONGXING SECURITIES

e 2017 %3 A 13H, RLEHEAANERILHIEREG —F E TR,

A 2016 4 2 AR B AAINEZLE] 17 4 3 A R TRAAMDER— TS, RRLZT
143 eat 1R, A ALERAL AH T, (2R AN ) 40X TS BAT, AR eyt
F2ORHAN, FHRBEEMAEFTRAGHRELE (FEERIERLER., L TA.
FTEK, 5FTAXFSH), NG RESELRBEHR DAL R ERIE. RS
E 2 R 5 0 B AR BN Fr R R R AREANT GRS, RATREFET ROAA
{4z,

B 14: BIMEERE (SVA) BRIVEEH

Bt

(SHIF)

Capital
53.99%

AR REARRAT (W)

AEENESERAE

73.09%

FA AT SVA F 5158, FHAERTE I

22 ThELHESR

RAEA S EZ, AEHEH LA AT 8 ) %7 B SRR DR S Feik 5
SRR, AFAHKMFTR (EYRFFER) CERIIAKANER S, AhzitH
Z20AREE, RESEFSAWIE, BPTHRE SEC(REIERS).

BB RARAR R, BFELR FEASHMINEITZATa A (#2348 AT M) &R
B, MBI A AT AR, A E]) A AAZARE EF B E R
R, BAVAHEE A ARG, SHFE—F A, S Eat s
BEFNEIT, RRFSEFLA AR FE AR W, BITA G, £ L SEC
R 13e-3 514 (AR HHAXER) FHER QXM ABFREAXRS A K, TR
TR 3-4 AR A, BAVRSA 17 FHSAH A E B T RA KR T4,

BOE AR A RAW S B Y



P20 HXMIEHFRERS £ T

REEZ (002581 ) REHRE : EASIARRELRF | KRR

DONGXING SECURITIES

15: b mRR M B UHER SRR

W)ﬂ@)ﬁ'hﬂﬁﬁﬁ

BRIEE T RA e e,

FAa=

FAH R BT, FIAERTE T

3. RAELHAFENTAHGER

AL EHE CRATRORIAREME T FEXRIHRE BT AAKE «—2%
WAL . IHALHEBEHATRARIFT LB LR, FiE. A, AR, &Lk
I, FFRAFT HmA FFTIiE. GMP FAJE. 4 ZH, HERAZE &
&% CB AT I HATAE B, B LN 5] B 6 LA E A AL FAk 69 23 )T % T AR AL

B FIBAG, K% RO N ZBPRF LT NG BT RS E R PTHF RS K
#x\ LHRRL A, AL EAREZBALFIFARLETZAABE, ¥D
LEANETNE, ANARERLEHEARLEAER T “WR—RLEHEEE, X
AW RBEZLQNERRAKT . ALEHASHEKOYRA N, BEFREHHELE.

3.1 RMRB—XNBEIMB YT E RN

ZWREETFARFAENEFFRER, E2BFHERLERRKXGTAREHL A
AEREW, AE Ex 38685 w7, T EERXIRBAL PO, FIiXAFK. GMP £~
KAFERT . 6. 3. k. £ piksh, BAXER DR 38.68 7 -7 K;
B % o4 100 10T,

AL BRATIAREE A “1361 1427 , BP 1 ANH2hiEd, 3 MIEARME, 6 Mis ARt
X, 100 NEARE, HEITELRRRIIRG YL Fa L 5 A, B TR ER L O
W FE A ANFARE A, 5] ELI CD25 AR #AF Lk agti (31392
iEH ) . T4 CD52 ARE FETuRES R (TRIER 2 H) . L4 CD3 A
RACE IR ESTR (ZARER 1 H) , SWINTERER TR RF I,

NEEHEAR 6 MR T e, 8] Lh#RRAN L 6 R B SRR X — £ E
BioAtla 23] 5 & K ASAE W, A IZ 8] KP4 R B w R Ik 25 v — oA R AE,
T A LN E) HORIRABARF &—FMHEHAEMFF (CAB) £ 4, ©B3)
CAB F 4 T ¢4t AXL 34K (3857 B A= SURESR )« 30 LAG-3 Fuik ( %548 F 474 )

BOE AR A RAW S B Y

R MA %2R
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2AFWRIRGERE . RS ES0iEFHK. dRERKRFENG S ZHFRE
fabAk, 12 e A48 LUNX #3i. EpCAM #$47. Trop-2 #ifkfe C-Met-F & & #iik
12Echdpe sl b, SGFR¥eS, RETFL B3,

R 12 RPAREBEHRBER

i1k 2 R

F 4040 CD25 A R % 1%

TREG B A% AR & 5 FHHIEP R AZREIR
R CD25 A5 B A AL 6 HE R R e AAIZREIR
F 4041 CD52 ABALIE % [ 47 T2 MR B AL E fom (CLL) Fo 5 K MAR . L 27314
o CD52 ] RN R }
ISR IE (MS) T
F 4041 CD3 ARILE &[54 . .
PR TREET b3 BT BHAS SR 5 1 3
R4 R
ik A INE ERGE AT K(RA). 32 A MAAEK(AS). KA FTIAREHL 1401212
7] i o 53 1
AT EAMEI K (UC) & ~ £7
6 NE A

# C-Met-FT & & Sk Bik 2

C-Met #HME. BHE. WE. KTEFTRG W& RAT

#h
#AXL SARBIE S 4 AXL Rl UARIR 5 SR s R AT
4 LAG-3 4tk LAG-3 g % KT
; - CTLA ~ . 11.26 12 %
#L CTLA4 44k . B A, MR W6 RHT I >

BioAtla &-1F-F & HAwzh 4

TR 2N B3k, FHRGEFRTH

i

BN E) R IR s ST NE) , A TS T B ARG L Fa R NG B AR
NHEFR, FEARKFFALARFREK, B T @ioEh 2775
%, B AT O2 R 2000 M4 GMP HLIE 84 46 77 AR R s Aetm e & s,
SR ALS ANRE LA RARNE, LAREZE NP EFROMEAR, CEZ
BMEMKFF _WBEER. 2MAETERF =+ SR =FERIATERMAR, stiLE
2 Mg Bk AT B RIE T .

3.2 IIAFRB —RBRFERGFHIFIFL DO

IHARL T 2012 58 A TR m MR AL A EFeh h ek, £ 7. 4EE
AR FR LR A EE WG, 5] 22K R T 6 A BN KKK FEFRA S
FIA A AL RS, B ATSOT A T RS EAAR S TR 500 AT AMREE
EATA] 1000 7 &, ARAFRA B WIS E L AL F 6,

BOE AR A RAW S B Y
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—
AY A
DONGXING SECURITIES

3.3 bR E RS —TERRS I REREX

2015 F 8 A, ABAH X HIRAKRL A TR ERLEZ N, X7l PPP EX 4
AETF L AR A A B 7= Ak 4] 37 7 T8 X B PR RR. 7 5 25 F) B 3 3 AL L b 3,
FH R ARG AYEFA RN, AR TTFLF 6T RTAET, BERFF AT
7 AR EER T ARG S0 2 BFAM G RBIRIZT, IR TR TR . K.

15 TR

ARTERRERRTELEARHEI R XA LEALARRTLN S —E2HE. 12
E AR E R A AR TR, BRALIREEE T EARFe—RAT, BB E IR
MRGEB AL, AYEFTHER. FHEFTRESF, EFRFALL, L 100
NG AEMESTRE, FIFAC AR L FM4,

A 16 4 6 Atrvik, A% &R KM T @4 CAR-T @is 74 K. EBV-T @fiié
FFHAR . IPDL-T @afitig 77 BORAE A 49 10 AS#IRAT 5 69 20 i 77 BORFF L Ao = et
JREAAREER.

B 16: dL&w E FREREZ A6 R E
SEIEM - —i%. BE. =8 £4

~1
f:'_ ‘*r_:-2 .
—'/ 3
N
o
T i
4 N TSSeTTREe
s
X
\ KETYAUE” gy XX
: '? nEamR e
1
)
Z -
/
l" LEs
A T at
(@) -

AR 2N P 5, RAER BT

34 MERRA—XEBRESZLES

16 F 1A, A4 EAR TR AXFRBEEREGFZRNGE N ENMEREEAHAHCH
KRS L2aK MRS RBEAKRDEXREFH. AAHREAGRY 50

B A0 M 45 ALY STt B WA
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REEZ (002581 ) REHRE : EASIARRELRF | KRR

K, BEFLH 0104, BATERE “EREE. EAE. ERIRG., R
L EEALR ETFT R E LB ERS. 2D 5 A RAM.

“HRERS” RALEREERBRSFBAELAL. AT RBEERGKLTESTIR
5KB, FBOHEATAREBESSEESEEARS. —HREEZX T B0 Mk
REMEEEE P SIZ) AN, B8R EAR., WERLEESTE PO

o HIERLMMRETE T BRI, T TRREEAITIGA L, EEART
A RHKE DB TS, BHEFF S, REFRME. WREF T SF,

o “ZAA FEAR. TETHRTERFEGRERLRSIAM, REERES
X

® MBALEREE TS, UREERRT O, 3 LF Y SFE KM LIE, Ak
e BT S SRR ARG &, e SR LRI AT TR AL

4. fH{ETTE

RAGHMEEE (RF R LT FHE) -

I W AT, 4 15 3610, BTN A 1510 AL; AWMk, 17 F
BAYZ A KA FA PSR LHE 20% L4 K, HRAYHRE A T KEF AL T
30 124548, 2017 F24)EFHE 3.5 1 £ 4, MIAE/E 3.5%30=105 12; & @Mk
g, AN BT ALSE 26.91%, AT EVIL AH A E, &NFUt 2017 F)2 5
AL BEHAFIEL A 1.14 10, 4T3k 35 1248, MIkLB(E 1.14*35=40 1. F#
Fh, BANDRETR, RAG R, BRI HAEEH 160 1¢. 23) B 77 W14 160
Lk, AL, 18 /& 17 Fiat, RFMHHRMLZA KR FIEE 20%, 7
BR T EIE K 20%*3.5%30=21 1¢, A3 4A)ETREE 1.8 1L LAk, TaKT(EIE K 35*
(1.8-1.14) =23 12, 18 F#AKTIHL A 204 12, TR EM 30 7T; & AwFsF ALz
T, FHREBEETURERRFZEZATH, A5 BT TR E KT,

KA (FRATHANIFER) , AER (SVA) RALKBRE 17 57
R BERERE L FTHFERLEALTAT:

F 17T FFKFENORF TR . & TR BERSL ERE T bk, T2 4% F25510%,
TS T @A FEARMNTUELY H 4.24 1070, THKTA3E K 4.24*35=148.4 12, %
AR 268.4 1C. AT 18 &, WA FATEE 6.70 AL AL, WRKTIEIE
K (6.70-4.24) *35=86.1 1¢, 5 & WAL 37540 A A (B FATHST = 6hiEN,
Tt BRI B R —EPEE, HFERERREANT XM L),

F 17 HFRFZBRHIK, 5] 18 FRRENLRAH KM%, 18 FHib TAL 6.70 124
FUE L, TG K TTAKEL A (6.7-1.14)*35=194 6 12, 2t i % F {8 375 104 (&
FATHT ZaEN, FOTHERKE R —EHE, HFERBEAREANT AMTL).
R 17 FRA 18 FLmH K, RRTEARA X@RAEN,

BOE AR A RA W K5t B Y
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DONGXING SECURITIES

5. & ¥

8] 28 WA, ARG EVTL A E Y R ABRAA A R BEATAEASR AL,
RE EARRAIK FEN, RANFAT 16-18 )35 F L5035 IR KR4 FE 55 4
4.21127L. 5.49 1¢7LA 6.85 127U, ik 45 H 68%. 31%Fe 25%, HRALHE 5 A
# 0.64 7T 0.83 TAn 1.04 7T; 43/ fEfik, EXE BATHALFARGEALT, 17
F-18 AT A A 160 1242 204 12, B AIE(AAFE, st5 18 4 B ##4 30 7T.
Flaf 54 RARFHERE T, XA NTRIABR AR E R FZEATAH, A3
BT EA R KN, &% RbmAt Rkt A, 18 FMYTIEE 375104
& (Ft BRI B A E— TARELOIT ), FFEE L TASF RIS L aa) 1,
R G kBE, bFna “RAEHE T4,

6. KRR

AP R FIRTF TN, A fitAe %

B A0 M 45 ALY STt B WA

R MA %2R
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A\ Y A ==
7 \ﬁlIE%

DONGXING SECURITIES

AELRE BHA:HAL F 5% BA:HARL
2015A 2016E 2017E 2018E 2015A 2016E 2017E  2018E
Vi el 1420 1715 2002 2456  F KA 858 1271 1486 1758
B RA 874 1074 1256 1576 B R A 142 300 335 381
LK 304 305 356 422 B b AL B An 4 71 84 99
b 5l R 1 1 1 1 Bk R 347 388 477 575
TR 3 11 14 18 %A 85 91 105 123
75 62 72 80 91 M % % 8 -14 -14 -14
SN ok W 0 0 0 0 = BALIR K 7.90 7.89 9. 00 9. 00
L ek 996 1543 1863 1967 RMME R Sl A 0.00 0.00 0. 00 0. 00
* AT 213 213 213 213 EF A4S 13.27 26. 37 113.87  180.21
B 2%~ 444.86  680. 01 999. 50 894.00 & XkF)E 276 454 605 767
T K= 99 212 214 215 ERZ N 6.80 15.79 10. 79 10. 79
HA3E B R 4 0 0 0 T 0.93 0.53 0.50 0.50
* =% 2416 3258 3865 4423 F)BE B 282 469 615 777
AR R ARAT 235 285 391 315 FITARAHL 42 63 78 98
RN 109 108 151 0 %A18 240 406 537 679
AT IR 28 28 32 36 VIR FR AR B -10 -15 -12 -6
T IR 3 54 113 183 )3 BN 3] A A)iE 250 421 549 685
— 4 2] A4 AE A R AR 4 4 4 4 EBITDA 423 517 717 879
AF A 3h f Hrdsit 37 21 22 23 EPS (&) 0.56 0. 64 0.83 1. 04
kit 1 2 3 4 ETEMHLLE
S A A 0 0 0 0 2015A 2016E 2017E  2018E
kAt 272 306 413 338 REKEH
IR FEARE 59 44 33 27 R RN 168. 94% 48.12% 16.87%  18.34%
TR (RIBEA) 229 660 660 660 Bk F)EE K 192. 82% 64. 44% 33.24%  26.72%
KANAR 1355 1355 1355 1355 V2 B F 8 A AR K 30.57% 68. 04% 30.57%  24.73%
& 5-Fe A 443 730 1105 1572 KABR A
V3 BN 3] FR R AR G A 2085 2908 3420 4058 ERIEID 83.41% 76. 43% 77.46%  78.36%
R A TR AR A 2416 3258 3865 4423 A F (%) 28. 00% 31.92% 36.17%  38.63%
HEeERER BRN:HAT ERZ4AE (%) 10. 36% 12.91% 14.21%  15.49%
2015A 2016E 2017E 2018E ROE (%) 12. 00% 14. 46% 16.06%  16. 88%
% B EHNER 138 390 526 585 Azfkae N
A 240 406 537 679 FFE RAE W) 11% 99 11% \
I8 e 138.62  0.00 105. 50 105. 50 AR FE 6. 04 6.02 5.12 7.80
W 4% A 8 -14 -14 -14 B 5.77 5.76 4.92 7.51
LRI S 0 -1 -51 65 FiEfeh
Tk 33 Aa 0 51 59 70 B R REE 0. 54 0. 45 0.42 0.42
H K& HNER 498 -606 -366 -83 LK R 4 5 4 4 5
INAME T S H 0 0 0 0 e ES 45.85 45.15 49. 42 51. 87
K PEARAL TR 0 0 0 0 HERIF L)
AR 13 26 114 180 B RO E (RITHEE) 0. 56 0. 64 0.83 1. 04
L EHAER -132 416 21 -182 FOFIAE R (BRI HE) 2.20 0. 30 0.27 0.49
S A 5538 A 0 0 0 0 FE T GRAAEE) 9.10 41 5.18 6.15
K AAAE 23 A 0 1 1 1 fEakE
38 R A 88 431 0 0 P/E 44.93 39. 47 30. 23 24.24
KANFREE 920 0 0 P/B 2.177 5.71 4. 85 4.09
N4 - 38 A dR 503 201 181 321 EV/EBITDA 11. 83 30. 25 21. 61 17.10
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KREED (002581 ) SRERE | BARARREHAS | RRAELTHLEZ PONGHING SECORITIES

2 HF IR | A
KeH

EHAMATR AR, 3HFEATLHREE, 3FEHITLE L THELZE, 2016 /K & 3KE — % B A& 5 AF
TR, 2015 HFFHME H L L ARBSAR R, 2015 FKHHRF =2 AR SR . A RKFHAFME. LRK
FhFFt AFRRFZFFFL, PEAFRZBFET. YHBRT FERTIZARMA Bd) . R AERKD
H RG] . Bt b ARG, 2016 4 7 A Ao B R SLIEAFFPT, AR T 9T B 24T L3 AR TAE.

BAAR N

i

BNRFAMCEE S TFAMFAL, CHBRTAEARGEDRMDATRNE . 2016 5F 12 A w B R SLEAFR
i, WEEHTLFR, 5 EZTFTAME. EFEMR. T HAARK,

27 I A

T WAFFR IS AR N ) B — AR F AT IR, P, RIREQIE . EH AL 453 H 947 TR AT
TRE, 5 A AE B X FH R E A, KREREATOEERRE, ARFW . EANRRBSHTITAA
AR IE . AAFMOGETH o EERE 5, NAERL, ARELHERELE ARE F oy BARIEH XL A4 R
BEHX.
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Sl

A

%

ABRIARA th R SAE SN A TR 8) BT FHAR S , AR SR A TR ) R LA ik
BRI E00 L 5 Tkt Bty . RARRIRAE ¥ BT 3 A2 SRR T AT #A4E, &oad)
S S AF B 4 A P R TAREATIRAE , & FARIEFT 44912 B A IR K A
AT E . HAEH RIRE N B ZI A E, (2L F HILE | it fr iU A,
IR o 643 8 R LI T B EAE St 32 s A SR, R A B Ik AT
Tk R EH KNG FatE# T

B8] B FIT By K BADUH ST R 0 3RE T 3R 2| 09 2 8] BT K ATH9IE 5k < JF #AT R
5, AT A 3] AR KA S BRI TAAT. M5B R ok = 5 F A0 %
%o RIRERAAA KA E) A, REB@HET, EFHMFANATIFAERT X80
W EHIFR KA. dmdl A FIR, FEVRA Y RSLHELSFRPT, AR RIRE it
TR ERZEAIR . BT A5

R AR R SE R RN 8] 2 o2 AN 8) A FL AL 6075 2 40,
LRI B TR T IRAE A A BIL ] AR R A IR AR A RS . By iR,
8] A T UM Fe B T AR SRR AR R R BT A e AU
Ao grfE.

1T TR AR F

2B AR R (VAP IR 300 F540 A A TR AL ):

WARE B a8 6 ANA A, oxa] IR ARxT T B 80 9 A RS 309 R I A AR 2L
BAIEF: AR TG A AR FO A E 15% A L

et AR T TG ERBORAFE 5% ~15% X 14,

ok ARRE T AR HO A AN TF-5% ~ +5 % Z A

Wi AAATER T ARSI AR 5% vl b,

AT AL TP A (VAP IR 300 48504 HOE 4840 ):

WIRE B EE 6 NA W, AT LIRS T B AT % R 4R 40 RN A AR L
A¥F: AR T TG A EIREORE R 5% Lk

Fobk: AAXTF T A ERS RO A FAT-5% ~ +5 % X,

A¥: AHTTHEERIOKER 5% L,

B A0 M 45 ALY STt B WA

R MA %2R



