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3] 10 A 24 B ia) R A 42 2017 F 1-9 A LA Z WMk 1259 12T, Rl K
20.48%; Va#-4=dE4FliE 1.63 2T, FHIEK 88.72%; =ZF E U R 8.06 12T,

BRI K 90.67%.
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W=%FF A% K 88.720%, ABLLGHHE LR

sE) 1-9 A RN 1259 124, RlE3E K 20.48%; Jz4-FedEA4 #]0d 1.63 1
T, FlH3EK 88.72%, A2:idF SF4R b 4 2% 40%-70%%9 X ] _EFR . 4R340 P9 2 &)
YHRMWEEK, T2RLETERPRER S LEFREHEKRK, KMNAAIAIHE R
A& S P L R 7 2017/2018 4K A ik 2400 5N AL, B A Ak 3-5 54
NS SRR,

FACK TR L K 90.67%, LFLGHKE

ZEEHOKHKALE 8.06 1T, BEFRIEK 900.67%. 220 TWEE AT
WAES, JHELAF S AHSFHBRR S LI H AL KM, M35 14 Fi
Bie b R BARFSBESHALRIETHRMAT S50, RASHAES BRI TLESE
E2LEZTRRER, MMt REEL, 2HRRTITEETREBN, =5 570K
BRI BEAWNEFE AN T IILN, FIKHKR G S KAET 2561
B gk, N8 AF LG RENARTE R E] (40%-70%) .

“RAE+IMIE” BEFW, BRALE KB EH

N E] P A4S IEY SRR FAW, WMEIA, NS FWHALRR, URZ NS AL
BRREAATHGEHEN . LRMEREAFERAFE, ST RIEHFTREBHARLLE, T
ENE Ed T RAGH LT H e @A B, BE— 5 RN 5] 69 KAGH LA F Ak
FTHEF A FBARS, BIELSETRBTR, REES T LMY, NIaTH
Sy = A T iR R

o B B IR R B iR F e, XA T, BAWEISHAERALT ZEFRHH
AR, NS T AR, A, FEERFEARTT YHRFNHALN A, FHLB
M. 2R EAF @, /N 8i@itiA%H AMAZON AGRI BIOTECH RAZ it
36.36% 89 ix 4y, MEFAHRF HHECBHELR EAMNTF LS, RMTAELH
RAECHERMNT T AT LA RE TR, RFEERERGKEATHERN S

RERFRASFEGL, AFATHAFEAMNRTR, T8 2R F AT RGEIF
B3,

=. BRI 5 #FE

AR ELSRRY P4, FRARAMRE, TABERDRBGNIFR2EF

H#, ARSI BEFEP L LMES, RMNBAEFEL AL KNS EF S, it
3] 2017-2019 4 EPS #-#]% 0.68 /.. 0.95 4. 1.22 &, *F & PE % 38.2 1%, 27.6 4%,
204 4%, AR 12 AN A3 E{AK K 29.5-34.3 T, WL T “ERAMEHE” PR,

ANFREESEALDLEH, HHLDERE— R RN

SBIVHEE  wmiwg
AIEMHE: 29.5-34.3 ¢
T HEE 2017-10-24
KEH (L) 26.16
U 12 A R &K 27/19.15
ERRA (BHI) 1256.19
AEEA (BF) 955.82
AR (%) 76%
EHAE (L) 328.62
ARABFE (L) 250.04
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B ISR 2016 2017E 2018E 2019E
ZALHAN (FF L) 2,299 3,058 3,731 4,664
HRE (%) 13.5% 33.0% 22.0% 25.0%
V2 & BN S L AR A AN (B ) 501 860 1,191 1,539
HKE (%) 2.1% 71.6% 38.5% 29.2%
Rk E (L) 041 0.68 0.95 1.22
PE (ZL#) 63.8 38.2 27.6 21.4
PB 5.8 5.1 43 36
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2 B W SRR B AR TR I K

#idx (87 L) 2016 2017E 2018E 2019E ERX JuP TR 2016 2017E 2018E 2019E
=L S ON 2,299 3,058 3,731 4,664 ARk
B & A 1,349 1,713 1,977 2,402 B NI K E 13.5% 33.0% 22.0% 25.0%
R Ry ] 5 1 1 2 EBIT 38K % 11.4% 64.0% 37.2% 31.9%
& % A 217 248 298 373 A 3 K & 2.1% 71.6% 38.5% 29.2%
i 218 260 306 373 BRI
EBIT 510 837 1,148 1,514 ERIES 41.3% 44.0% 47.0% 48.5%
%% A 47 (13) (29) 9) e UREES 21.8% 28.1% 31.9% 33.0%
7= AL K 41 0 0 0 B2l # % ROA 6.3% 10.1% 10.9% 11.6%
# M E 66 0 0 0 % i E % ROE 8.9% 13.2% 15.5% 16.7%
& A A1 488 849 1,176 1,523 [ 8 %]
R SIS 18 0 ) 4 RALE 3.0 3.9 2.9 2.8
FI7H %R 506 852 1,180 1,525 R E 2.1 2.7 2.2 2.2
P34 4 1 1 2 e FE 0.7 1.8 14 15
A0 502 851 1,179 1,523 TR E 0.3 0.2 0.3 0.3
v2 & T BN 8] % A1iE 501 860 1,191 1,539 gERE
EBITDA 632 958 1,292 1,670 B2 MR 3K B R S 50.6 42.0 41.0 36.0
VG E P e 381.4 358.0 341.0 339.0
FE AR (BFR) 2016 2017E 2018E 2019E B R E 0.4 0.4 0.4 0.4
Vi 1168 2480 3639 5357 R (L)
R R B & B 334 352 419 460 E YR & 0.4 0.7 0.9 1.2
AT R 99 126 145 176 BN RS 45 5.2 6.1 73
A 1521 1680 1849 2233 HEZTINER 0.2 1.7 0.5 1.3
AR T~ 1651 600 1100 1050 5 AL A 0.2 0.0 0.0 0.0
AT AT 4962 5555 7528 9754 A5 H7
K AR AL LT 282 290 320 330 PE 55.4 33.2 24.0 18.5
P 876 1100 1320 1430 PB 5.1 4.4 3.7 3.1
RIS 0 0 0 0 EV/EBITDA 45.0 27.7 20.4 15.1
R F A 2981 2994 3354 3537 & 0.7% 0.0% 0.0% 0.0%
et aa 7943 8549 10882 13291
FR il 615 0 1000 1500 AeRER (BFL) 2016 2017E 2018E 2019E
SRR S E X 314 419 442 562 A A 502 851 1,179 1,523
H AR R AE 26 24 31 20 A7 18 A e 44 162 121 144 156
R R KA 1646 1412 2569 3462 TIERELN (338) 1,116 (662) (111)
K% 30 30 30 30 ZEEHAER 314 2,104 686 1,641
H A KI5 AR 491 480 477 470 FARF X 355 123 470 328
ek R KAt 521 510 507 500 17 (318) 8) (30) (10)
Rkt 2168 1922 3076 3962 BEEH ALK (2,267) (131) (500) (338)
A 1256 1256 1256 1256 BRAE T 3,099 0 0 0
YRR G 133 125 113 98 e Sy (282) (5) 2 (10)
BARS AT 5775 6627 7805 9329 EFKEHAER 2,470 (661) 974 416
5 A R AR 384T 7943 8549 10882 13291 AL RE 517 1,312 1,159 1,718
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MA1E, LT ERFHREFFME, 2012F mBRAIEAFLIE, KEBIITLA LT NEHF R,

A, RRHBIT LT, PRMZRFEHME, BFRAFTFFLNGALLEE, 2017Fm N R EIER,
BT, RHAET LTI, BREAKRFLZFME, ZFIEANIMLZE, 2017Fm AR EIER,

S AT IR A

Y EA P HIEALHBAR T OIEAZT EIGRLTHRATG 69ELBAEG S, RIERSPRRAOHIES LA SNE
i, OATIBE A TR ORI B AR R, AKEMN., NE, BRRCIETHEZFTHEE. ¥k,
Hb #
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NI BARA EFTIPR BLEA

S R B 12 A A R B RAMEH mﬁfﬁamﬁﬁ%@m%wt ‘

4t 75 18 4 P 660 57 5% 300 45 Kk sk #AEE AB AP R 300 45 H K@ AT 10%~20%2 1]

W Aok il AT 2R 300 45 ke A T-10%~10%Z i8]
=) AR 37 R 300 45 4T 2k 10% Ak

47 e BAR R

DIRE R B G 12 AN MATedss BHF ARt P R 300 45 4K hE 5% A £

89 FR 3k 8 AR 3T B AR 69 7 IR 300 A5 H ks Pk A8 PR 300 45 2kt AT -5%~5%Z 4]

ERoP- 7 ) s8¢ AB %t P R 300 454 Tk 5% A £

RAEFRARIGE:

7 AFETFTAREREZERITA A#285 KA 4P CAELTE; 100005
tE: FETHAHRX YL KE 11685 F F 4 ak) HBE2101; 200122

AI: R T AW KR H KE 7888 5 A A EIF PO A E 28 &; 525000
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T EH

AIREE R AERBED A TR S QAT RARCEKNE”) EPFER. KN R BHEIRANKE ARERALL A
EP

AARE AT AN S AA THEMG AT L, 1BAN S RRIEZE1E LA R T KM, KIREHTRGTH.
BB A MR R A 8] T R A ARE S B AFIET, ERREI, KNS TAREERAREHMFIRG TN, HRUR—K
894RE, 12 RN 8 %A X Hhe AN B3 ARET S RGARHBRE P

AREFTARGLFNEARELEFMAEFZR, FIRMBITE P QBT EN, FEEAEE, AWIEARLC
R T LG RARIE. B P AR R AR ARSI R A A AR AG IR ZF) B, AN SR B A PR A AR
i S AT T AL 69 K FUAEAT A

AN KHFEARE LD FRBEANNE FHHRGEZT AR, BHERARE R, KN EEF BH B RS GE
TERRENAGHFALFZRIL, DB (EALE) Bk HFME .

AN EFEAFOELTTAL, BT RIRE T AGIEE RS S RIS FRAG NG LRRT S, 7T
BA KNS RERFKIIR S AN —ZREEFTF. SEPRAR/A R L TiIERIRETR RGN NGEE,

A B B8] BT AR Y R R 09 B4 T 7T DA RS589 o 8] $R A4 SR F IR AR 6L A5 AR T ARAT Wk B AR
B, B S AR ER LS E . ANTREABESAONNZAAELELSRFR, FLEFARLERF LS
XARBBIEF,

RN 8] ASN GG AR LA K 2R KR, M B iZ e s IR B AR R EATH . AR PR TR R IR A
B ARERBAIEFR R B LKA L IFMOE L

ARBEANEF R BIRBIFT, BT RAATIE R AR AT 7 XK E ., EHKIRE, KNS AT A &
B—B A, B EARE T RO RAR. RSARIRBATIT, BRIEZ AR, HAEANNGTIR. RESIRIRBARIT.

FARRFIEFR A SIS, BEFLAERE—NRRERESMRRE 5



