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w2 K A 2016 A EARE, 2016 FAFNE) ZILE N 11.18 1270, FlHIEK 22.10%; )35 F L
o8] B A A F)E 1.75 1250, RFgK 12.28%. V25T LT8R AIeRIELH WM A 04478 1.70
1274, FlH3gk 15.99%., I, EPS 4 0.20 7T.

o8] 2016 “F Q4 I E LIKN 3.08 12T, Rk 13.49%; £ )2E T £ 8] R A& 694418 7514.97
7L, BlEL3g K 7.08%; V25T L /N5 B A dafRdE Zw AR 644408 7365.89 7 L, ik 7.69%.
F 3L EPS % 0.08 7.

NG| N —EIR S TE, TRt AF) 3746.49 7 L-4334.42 F 4, R IE¥ 30-50%.

B B FESERIRE, SRR AE 10 RKLINALF) 0.15 T (4H).

PUF=¥

1. FIF eHFREEE, REGDESEEFHER

O] AN E) T RN 11.18 125, Rl EIg K 22.10%; VaH4F)E 1.751270, R H3EK 12.28%., Ik
N3k e T A, &R ERBNGEM FIREF RA IR0 % G T 5 EA5F 300, FREREH R
AP T T

ol 5k A

OB B R A B iR A R, KT E4ASMN 8.40 1270 (M B 75%), 4% LR 414 hm 18.70%. %

PRAKAT R F 45 & 2615 7 %, ik 28.06%, HTHAME 100 375 X A4, Bk 1007 LA ZHE, Ko
F R E A5 KATAS T3 1 20% A 4.

RAHFEEELEFAR, RAHHEMRKIN 2.2012, ik 29.48%, 45875 @, JRAHZHEMR4LF 11527.64
L35, EFIEK 42.09%, FARFEIGk T RALR, ER LI —IHoMEEn, PR THER
A2l 7535.53 L, FFIEK 38.27%. H PAREM F R ZHIAN 5044.02 7 L, ik 98.22%, Eid
& RN 1.44 12, FlHL3E K 25.32%.
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DONGXING SECURITIES LA (300255): HIAIHIES: Bk, BAB—F AT THY BEM AEA Pty

W44 AR T B, N4 SR 32.80%, 4FFIH 3266% KA. A3 R A E 10.41%, HEFR
5111.33%, T 0.920p, F K MAh R, MAFALEFRST 11128 7, FH38%, 2EBRIH
PRI 72 66 & T

OB A 64.69%, KR 66.80% F & 2.11pp. £E & 5 EA KRS T E45H 3822 TR
24 FAKEA| e AP,

BB 2017 F 8 b A B é EAnig s (30%E & ik )
H—, 038 EBVGRBIKSTFIHERSA ZHFF 20%030%5 & K (KBHHEK, AFEFRIFKE).

F=, RRAFGF LM, LBFERAZARN (NS AHMBES, RAER B, RIHGRN
WK ), REFERENFIA (5FH 2 % 1000kg, FDA TAIEE 474 T 3 K& P b AE47E 5o
BPMHEES.)

2. & —FERLGHREBTRY, THTHERAHEN

N NE—EIR N EETE, Tt A ) 3746.49 F T-4334.42 T U, Bl 30-50%, A8 d T T, &K
ANAEEZHTEHEARERMBARY, 2FAZ2HS.

EBIFERHEFEH: wind FHFEH 0 T4 RN TRBESEAL (B 1), RBEIRBFLER, AT
FRAHCZM 2016 4 9 At 18 £U/H 745, RINE 35 EU/E H 5. mmAIsh, N EAR
e, BURALE BRI A 8) ar R AR KGR

1% EEXFREHOFEMES (Exkg)
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o~ o~ o~ o~ o~ ~ o~ o~ o~ o~

RAFA IR WINd, F 2R G5 P

3. Rk 3-5FFSMAE, $EHEHREIHFS

BE AN R RALY R ) RAME HXEZR



@;ﬁﬁﬁ[?g FIESMEBAT | pg

DONGXING SECURITIES ol (300255): #I7 shaEsk B3ik, BRATH—F R4 TR Ripde &K ks

FHEARKR 3-5F, nNaAEWT
%",Eﬂiﬁﬁﬂﬁg
HAFE, BHRAREPFERNGEET LT, TS FOEET 4 —T4E. PBFRINLE.

RAMBEFE, KRB EHFI AT | Bl KR EAZE P, P 1 8. 2B e REME I H
k. 5 NantWorks A1F & & & 45 A9 K ¥ Pb g & #5357 (Nab-VDA) #2345 § 5% ¢4 Met #7417
(AMG337).

=, #F e, BMNF @ D-MED S4F PIRLEFZHF (REZMIER) ik THZHH (F2MK
&K )., £ E 7 @A NantWorks,LLC &4k # B4R Z 47 ( RE 240k & ) 2018 F/& £ 2019 fm\aj B
FHRFNA 2 h o ER.

B=, BRFRS. 5 —ROZ PP ACEEIEFRSFTIE, B EXE T, o8 kA kiLHE NantWorks
SN EIR.

KA 2017-2019 )25 A5 5 4 2.30 12T, 2.87 1274, 3.57 12, 3Kk 4314 30.90%. 25.08%.
24.32%. EPS %% 0.25. 0.31. 0.38, i PE %14 33x, 27x, 21x. 28-S &Atka T E45 4%
RAFABRIFTZHREK, RASDEALPIA ZTabg M, FH B0 18 FRA LR, Kk 3-5
FEHEEIS, QIERFHHIANK. B ST HAE. afbo, WBER. AFRBAHZE. 7 Lo, 4
LA — T, BMNRIAFNE) L, ®F A FA

MBI
A ARk S, AR AR R BB T KT T
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DMMMEme b Zhak (300255): #IA) swaks: Gk, RATH—F BT TR R A FH Akl
2 A B FITR
HEnBEE Bi:HAT Fli@R BiC.BERT
2015A  2016A  2017E  2018E  2019E 2015A 2016A  2017E| 2018E  2019E |
b 1435 2105 2049 2450 2050 BN 916 1118 1385 1716 2106
Ll 164 787 249 309 379 &R A 304 395 472 568 690
FLRIR R 151 170 266 329 404 FAMSAMIM 5 13 12 15 19
L 3 3 4 5 FAk A 299 368 456 578 710
AR 219 150 150 151 151 TR 104 116 157 195 240
A5 885 993 1280 1540 1873 535 A 29 28 0 0 0
HAH T~ 4 2 o8 28 28 F R K 028 053 000 000 000
FRSHEFEH  go3 1027 871 817 761 AAMER IS g 00 0.00 0.00 0.00 0.00
KIBAEI g 5 5 5 5 WA S 0.00 1.41 0.00 0.00 0.00
B~ 391 580 544 520 514 F kA H 174 199 288 360 447
A I 102 155 140 124 109 B BN 1203 635 0.00 0.00 0.00
HeERHT” 180 87 87 87 87 Bk s &k 0.13 1.04 0.00 0.00 0.00
x> &H 2328 3132 2920 3267 3711  FHEEH 186 204 288 360 447
w3 R et 718 736 303 539 732 Vkx i 29 26 58 72 20
s8I 570 541 a3 204 354 & F)8 157 178 230 238 358
BLA IR 44 14 115 138 168 SHBERE g 3 0 0 0
TR 37 54 54 54 55 BB NS A 156 175 230 287 357
—FAEBEER 0 0 0 0 EBITDA 329 410 340 414 503
—"”5 R ﬁ'fi‘Aﬂ' 39 106 56 56 56 EPS (L) 0] 0.20 0 0 0.38
KA 0 0 0 0 0 EEUFLILE
FLAT A 0 0 0 0 0 2016A 2019E
# 43t 757 243 450 505 788 AR A
SHBAEMRE  5g 61 61 61 62 FABANEK 109106 2210% 23.83% 23.88% 22.77%
FRFASBA) 471 935 935 935 935 BALAEEK 18160  14.11% 44.64% 25.04% 24.29%
TANR 446 567 567 567 567 BT AN FAE 168700 12.28%  30.90% 25.08%  24.32%
ApBAIE 530 664 744 845 o70  HAEA
BN RAR 1514 2229 2409 2611 2861 EAF %) 66.80% 64.69% 65.92% 66.91% 67.22%
RERPAAER 2308 3132 2920 3267 3711 HAE %) 17.10% 1594% 16.62% 16.77% 16.98%
ErTT EN TNV E Al <G4 () 10000 67104 me0 78704 RA0%
2015A 2016A 2017E 2018E 2019E ROE (%) 10 2204 7 87% Qq 5304 11 01% 12 AQ0%A
ZEFHALER  ag 172 .94 35 28 B A
HANR 157 178 230 288 358 FEREE® 330 27% 15% 18% 21%
718 Hesh 126 183 0 54 56 B F 4,55 4.03
4 4% 29 28 0 0 0 & 1.69 1.47
JEBIRFKRY g 0 96 63 75 THERA
TikRIE I g 0 0 0 0 ERFR%E ga0 0.41 0.46 0.55 0.60
BEEHRAER  gq 429 104 0 0 SRR R 7 6 6 6
MRMEE S g 0 0 0 0 BATIRAEES 3478 3858 2149 1354 1373
KABAEF RS o 0 59 0 0 FRBAF (L)
HHK A 0 1 0 0 0 RS RIME o33 0.20 0.25 0.31 0.38
FEREDHALR 40 598 547 25 42 HRGFAER FEH 017 0.36 -0.57 0.06 0.08
BAH AR g 0 0 0 0 BRATT GRATHE 301 238 258 2.79 3.06
KAt #3gm o 0 0 0 0 148 bk &
Jﬁ&ﬂ*im/m 283 464 0 0 0 P/E 24 73 40 80 33 21 26 855 21 36
TANIEI 579 121 0 0 0 P/B 254 249 217 292 2 /7
R s Lk -82 341 537 60 70 EV/EBITDA 12.90 17.99 2198 18.19 15.11
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247 IR B A

ke H

EHAMTL AR, 3 FEATLAREY, 3FEHFLEL THEZE, 2015 FHME FH L4 Bz
SR, 2015 AFREERE Z L ARG R AR KFHAFME, ARKFHFFE. ARKFEFF
24, RERFRZBFTF. GHIRT P ELTIELARDA RN . RAEFRNDH RG] . BLislsh
A3, 2016 F 7 Al RIGERABRPT, BAR 37 B AT LA A R AR

B E AR

Uik

EHATLSHIT, 2016 FRGHF—LARESRRA, ~FELEE—4, FLXFHLE -4, LT KRFE
FESTHEFEE, RFEAFRSEFET. 2016 F 8 AlmBA R SLIELMTIT, NEEHITLHAR, T4
T, Q)3 T bdE . HEE S SR,

27 AR

RITAFRARSE 2RI A BT — B S ATIT, EIF Y, ARG GIE . E I Ab38 3 ) HATIF A
AFFR BRI, FIR AR A L F H LB, RIREARB AT 0915 SRR, T RFW. AR
IR AAB RIS . AAFIGEMH L ETET L. NERE, KREHET2ERRE 09 LIRIET R
W B R A Al X
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DONGXING SECURITIES b 2hak (300255): HIA smats: §3Eak, RALEH—F IS TR DR S 2t

It

%

ki

S

AR AR B KSR F IR (R 8) R PR S, RSHERR A [hoa) Z AR
AR AR SR E) b ST QP ABT RARAE T 5| AT &3 RIR TN A
AR 8] 3K AT B 4G A b e T TAEAEFTIRAE, A T ARIEFT €L 84013 Efn i
WRRKANETRE £, BMEHRBER ZAEI. NE, 2L F 5. 4t
Fe AR, TR P 6915 G E I FARAT RIS 0 F 2 BN SRAEH, 3%
T Bl 9 IETIR TR R B AN S F B X,
K B) BRI FT B K IRAMI T G823 A R F 425 093] BT RAT 693 73k < FHEtAT
R Gy, AT HE AIX e 8] AL RA S BRI AARAT. W F80 9] S H ok = on 5
KRG AR RAALA K8 FT A, REH@FT, AR Fa s ATIF VA
AT RERR . R\ A E A, o3| B, FIL, FEAE AR ELFTAT, B
FALA AIRE HATH B RE WA . M AASE,
I G ARAEAE R SRR T PR/ B) B P An 22 R3] ST | B 89 B P AL,
ZIAAL B FIRAF R AR GO A A B8 iAot B B LA AL R 4R . Ak
RF, Ao TR gy TIRRANA A f) T & Fe R FEAE P AL 1Z IR BT = A 4
A8 % R AT 4E.

TR IR F

28 AR (VAP IR 300 $8500h H SR L ):

WARAE B 569 6 ASA A, o8] IR AR T T B 307 3% 20R 38 S0 R I A AR L
3% 2 Y. AT R T T A AR E R 15% A L,

He . ARXIRT TG EIRB A F 5% ~15% X 1],

Bk AEsT A EIGHOR A ENTF-5% ~+5% X9,

= ARXEE T R AOKE R 5% vA L,

ATk FZ TR (VAP IR 300 48804 A EFE S ):

AARAE B 69 6 ANA A, ATk F8ROR T T R BT 3 2OR 8 20 R I A AR L
AN AR T T RIS F 5% A

ok AT TR EIRHOR B RN T-5% ~+5% X4,

AHR: ARE T TR IRE F 5% A L,

Bk A0 M L5 RAL ) ST B A

R mE %R



