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CINDA SECURITIES

%

SRR, PR IIESFIEIREL K 23%

2018 - 03 A 22 H

E

>

>

Y

INE) R A 2017 IR, 2017 H, &) FILE KN 103.98 1270, BRI 2.72%, FI)AE T L8] IR & 644418
13.23 127, R 29.06%, EIFedfE%4)0H 12.90 12T, F) K 31.00%, oA KEKIKE 0.49 7T, R
7 30.00%. 3] L) AR R A 10 BRORZ A LA 1.73 T (4H4).

ERBANASARE T, A8k L. XBRRSFHEYNRL TR rm, 238 2017 F5=IE kN 103.98 12
T, BB 2.72%, SIaE%F)E 13.23 1270, F & 29.06%, £.4)% 38.92%, R T4 8.51 ppt., HlE % A
% 16.06%, 5 EFHF. MEAERRBEEHANE, KN ERBRAEHNE 17 F 7 AF AR GE, A8 ki ki
L, HUIEERIENK 2781070, FIgn 3.53%, EILAEAEFE 4.12 1070, kg 23.14%, EF)F A 44.29%,
b K k@R A 8.17 ppt..

RAZERBSEETHR;A, WU =R ERTHER, N3 HiE "0 L 20 ERBRAEL L, 2017 5, 23
M Sk AR S LI LN 81.02127T, Rl T 7.24%, £4)% % 35.00%, R T 13.00 ppt.. ¥, %#
FRARE RBSE F 0 TR, N8 BRBAM T EN 11BN R EEK, 5 TFLRERMTHE RFHEK 6%i94T kP
BT, gid g R R B R ARSI A R R A B R ARG T R —, RIKNE AR T B 4R F —. 2014 F £ 2017
F, R FORNERE T S 2 HPE R E A 15%, EFH L T I FA 2013 F49 23%3% K 5| 2017 F49 27%.

ONE) BAAE BB TR — T R, BON MY RE 5 BebiR R ERE T AT 18 SRS, R, gl AT
9000 w37 = = T it £ A-Dry +. A& T L) BRI B 69 <&k, A d 7L 15 Fek = fedd T 2018 £ F AR A4 £ 17
Tk, RRERERIE B0 E R BT fh e it — R A L B IR 3h 0 8) & 2R 7 o4 B 4k R IRIFAA I K.

G s ok R SRR, N A e 01518 B RABR. BEHIN . AAEEE, 2017 S, &) HAFE SRR
g N 17.30 1270, R H3ghm 27.46%, £A4)7E 9.72 1270, Bl b K 1&38 in 44.47%, L4 % A 56.00%, [ pb3gm 5 ppt..
2017 4, NE) R AT BT RBIER, HARMHHCT B TIT 50%6945 83K, #t—FAE T R FAERS
AR AT A, 135 T3 = bR d, Bh 7] = St BRI EHIRE T AR EIT Afadkn3gk; L2
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3 b 0 AUEE = 5 Selisseo®Fr i A B~ 5 Alterion®4% 2016 SF B N ZIEE. B 2014 SFvA kN E) BR6) T ik
it — IR R, A8 F 2017 A B AR 490 KR ERL T it £°A-Dry+, &S T 2018 5 —FF SILH AL,

> 0k Nutriad, 4&F 384K, 23 v A A K4 1.93 10 £ T4 R Ao A 43 3 Nutriad 23], R 4 &F 2018 4 2
FIRA) %A% E] . Nutriad 256 2 FHRm A AR IAA 50 % F2%, BF4HH0 LICETHHER, 25016 4E
OHREGTE. BREEETE. REHMMEFIR, FHELZT 0K, £, KL, WFEFAFE 2 A4,
Nutriad #9 /= se406~. B 2050 R AR L B ART 508 A B AME, 5T 8h /08 ¥ 7= 5o B 2 ANBY B Z i o Aok
FEhE S S sAt, H— P IGIRAE) A P SR AT R

> BAFRBIRL: A =i d . TR PR RN Nutriad 4 6945 24438 K, A8 LEH 2HER;t. &M
%ﬁ&ﬁZMBZBO#%”i&A%ﬂgﬂ1Mﬁ3%Kn1%17%%%1%49%%;E%%%&Q%%\Mﬁwﬁﬂ
17.68%, VA&AF)En 552 19.12 120, 22.53 1¢TA= 27.03 147L, FHIEK 44.49%. 17.84%A= 19.97%, EPS 4
i3] 0.71 /L. 0.84 TA= 1.01 7T, A 2018 4F 03 A 21 BUEMN (13.60 T/ ) #93hZ PE 254 19 42, 16 124
14 4%, %3 BH FA,

> REEFE: FALFEIRERE KRR HRL TR ELRE R RATY; VA RIAHBE RER A0 VA ki, R8BS
Bl 7V # 75 o  HFT A6 R AT, BOM ERERA AR R AT, R R BN A RN R AT

2016A 2017A 2018E 2019E 2020E
LA (F T L) 10,688.26 10,397.82 12,462.76 14,317.33 16,849.28
¥ K % YoY % -29.56% -2.72% 19.86% 14.88% 17.68%
)2 & B3] A A)E (T 7 L) 1,865.35 1,323.32 1,912.09 2,250.41 2,700.58
¥ K% YoY% 22.03% -29.06% 44.49% 17.69% 20.00%
LA F% 47.43% 38.92% 43.35% 43.56% 44.07%
HR I % ROEY% 16.76% 10.49% 13.77% 14.30% 14.83%
MO s EPS(L) 0.70 0.49 0.71 0.84 1.01
A F PIE(AZ) 20 28 19 16 14
%% PIB(1Z) 3.02 2.77 2.50 2.16 1.86
FAR A wind, 152 IERBFL F o T ZE: RGN 2018 #03 A 21 H KA H
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BN QY Emues
CINDA SECURITIES
K fithA PlETA FlER $I5H A
Lt 2016A 2017A 2018E 2019E 2020E Lt 2016A 2017A 2018E 2019E 2020E
ik 10,294.92 11,164.25 12,420.06 14,993.80 18,114.02 ST ON 10,688.26 10,397.82 12,462.76 14,317.33 16,849.28
i 6,681.30 7,659.51 8,471.06 10,528.14 12,956.39 Tl RA 5,618.47 6,350.76 7,060.04 8,080.78 9,423.09
FN Z R 0.00 0.00 0.00 0.00 0.00 B A AR Ao 114.15 102.06 127.71 146.71 172.66
Yol e+ 1,577.36 1,400.22 1,678.29 1,928.03 2,269.00 T %A 900.48 1,005.42 1,127.53 1,295.32 1,524.39
FAHE 71.82 60.19 66.92 76.59 89.31 232 % A 849.59 721.03 927.43 1,065.45 1,253.86
Bk 1,457.76 1,600.50 1,779.25 2,036.49 2,374.78 W 455 A -32.39 -57.06 -40.74 -51.29 -63.33
g 506.68 443.83 424.55 424.55 42455 R BALIR K 14.43 -14.16 71.68 28.64 35.88
EARDHE 9,648.91 10,164.83 10,606.90 11,091.45 11,670.48 N FME T Bl -32.81 51.99 0.00 0.00 0.00
¥ 23K 0.00 0.00 0.00 0.00 0.00 Eed e & 0.44 0.00 0.15 0.19 0.11
I v 6,190.92 6,348.95 7,029.23 8,010.69 8,635.60 v F)34 3,191.17 2,380.16 3,189.24 3,751.92 4,502.83
Exx v 1,893.06 1,781.19 1,689.99 1,594.47 1,494.62 LRI TN 13.80 9.45 21.51 21.51 21.51
i, 1,564.93 2,034.69 1,887.68 1,486.30 1,540.26 B st E ok 16.03 2.41 13.70 10.71 8.94
=& 19,943.82 21,329.08 23,026.96 26,085.25 29,784.50 FIHE E B 3,188.94 2,387.20 3,197.05 3,762.72 4,515.41
Ak 2,438.91 2,799.92 2,971.45 3,207.70 3,520.40 P A3HL 872.76 711.12 799.26 940.68 1,128.85
43 B4 0.47 0.00 0.00 0.00 0.00 A8 2,316.18 1,676.09 2,397.79 2,822.04 3,386.55
JL AT K 996.52 1,219.26 1,355.43 1,551.40 1,809.10 S HIR AR A 450.83 352.77 485.69 571.63 685.98
g 1,441.92 1,580.67 1,616.02 1,656.30 1,711.29 12 BB 8] A1 1,865.35 1,323.32 1,912.09 2,250.41 2,700.58
EAH R 1,617.90 1,272.08 864.62 864.62 864.62 EBITDA 4,057.71 3,232.69 4,091.55 4,755.88 5,612.89
KHAH 13.91 12.53 12.53 12.53 12.53 EPS (#:i%) 0.70 0.49 0.71 0.84 1.01
i) 1,603.99 1,259.55 852.08 852.08 852.08
fifiait 4,056.80 4,072.01 3,836.07 4,072.31 4,385.01 NeRFAE b5 H A
b ER AR 3,811.18 4,092.79 4,578.49 5,150.12 5,836.10 Lt 2016A 2017A 2018E 2019E 2020E
V38 EF B IR A AR 12,075.84 13,164.28 14,612.40 16,862.81 19,563.39 BEEHALR 3,053.92 2,513.09 2,601.42 3,533.76 4,100.79
R AR S 19943.82 21329.08 23026.96 26085.25 29784.50 A58 2,316.18 1,676.09 2,397.79 2,822.04 3,386.55
718 FeAh 844.23 812.41 887.10 986.76 1,090.59
M 43 ) 24.53 33.07 7.40 6.39 6.90
FEMEFH B H A BRIRE -0.44 0.00 -0.15 -0.19 -0.11
E B 5484F 2016A 2017A 2018E 2019E 2020E TER L 38.83 117.80 -354.21 -309.05 -415.15
ERON 10,688.26 10,397.82 12,462.76 14,317.33 16,849.28 #te -169.41 -126.28 -336.52 27.81 32.02
Bl -29.56% -2.72% 19.86% 14.88% 17.68% BEEDAL A -609.77 -900.55 -1,318.50 -1,470.29 -1,665.65
)2 B, BN 5) A 1,865.35 1,323.32 1,912.09 2,250.41 2,700.58 KA L -601.11 -965.83 -1,318.65 -1,470.48 -1,665.76
Bl 22.03% -29.06% 44.49% 17.69% 20.00% Kk 5.42 69.18 0.15 0.19 0.11
24 47.43% 38.92% 43.35% 43.56% 44.07% A, -14.08 -3.89 0.00 0.00 0.00
ROE 16.76% 10.49% 13.77% 14.30% 14.83% EREDIALR -751.65 -880.07 -471.37 -6.39 -6.90
Bk A (L) 0.70 0.49 0.71 0.84 1.01 BAAL T 0.00 0.00 0.00 0.00 0.00
P/E 20 28 19 16 14 (EER -11.70 -13.07 0.00 0.00 0.00
P/B 3.02 2.77 2.50 2.16 1.86 FATA] & ARG 739.95 867.00 471.37 6.39 6.90
EV/EBITDA 9.02 11.31 8.94 7.69 6.52 P53 iR 1740.17 978.21 811.55 2057.08 2428.25
HAERE — R AT B R EAE EHE http://www.cindasc.com 3



CINDA SECURITIES
e UN Pl

FRIERRBMIAEAR (FHE) AR+ B ME 2N I T LRESH TR L, FRAREERRER., BA ER. LD, &), HERFRRLIEKNF,
FHBE, BRI LEEIIF, ELTFRRIVEFR., FHEARFNERRALFZ, $3I20HE, DEBHRRTFEERMBTERIES, AEARLTFLF
BRI, ARG, BERRLITE, RA—RATY. SHRE., AZFE PR DN A GRMNAEE S, RIB T LR HRFTFRIZLTE, &L, A,
KRGS sk, sTLIE. RAMNFE . GLLE L. HambT PRk, ARFR. AFREN. TEZF. RHA B AR,

A, FERFAMIZSH)THMEE, LXRFEREMAE, FEKMIER 7 £FERIHZE, 2015 5 3 A EXmBERIEARAFL TS, KFL AT LA

%,

Bk, BRehiE, bR KRFVEFRE T T L, 2016 F 7 AAMZRIERL T8, MBI IATLHFR,

HAHERRA

X ¥ A RiE FAL AR

43 x £ 010-63081270 13671072405 yuang@cindasc.com

£ ko4 010-63081254 13691304086 zhanghuac@cindasc.com
EE HAEI4% 010-63081128 13811821399 gongtingting@cindasc.com
£ A A 021-63570071 18121125183 wangliben@cindasc.com
R EE $18 021-61678569 13681810356 wenxianglin@cindasc.com
R #* Kk 021-61678568 13818525553 hongchen@cindasc.com
1 xR 010-63081270 13671072405 yuang@cindasc.com

[ IR E & 010-63080945 18610350427 tanglei@cindasc.com
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SRImAEERA

RFARAE 2RI A E AR B, RAALAEAEL T E P TAE, ST BiEA LR EMEITAHIELSIITIR A Y R RLEZ A2 2. B E L ARIRE; KRS FTREH
FTA SRR T AT AN FERIE; AAFHGEMTART> TG L, T8, CERRE5ARE T BRI E LA E B4R A48 X .

BAHR
A K IEH A TR E] (0L F BARAZ KAV EA F BE R A4 B AiE AR T 5 L 5545, KRS O1Z LA T LA,
AR AT B RIE AL RS WA A E P % BAIR = fe, HEEE P BAITE TR R RBH A LE, RFRA G L5 HH PHRAHT. ARSI BL ERFRZEF, FAREEMR
KA., BRIEARDEABERAKINARE AL AN B RE P . BF N SIARIH R ARE QG RE. 5845, dRRTAUA A RIEG 2R 8, AT ARIRE 69 A F A5 SR0A RIRE 69 7 BN
H A
ARG RATFAZRIEAINA T HE 6 CATAZ E5H], (21548 EATRIEFT BAZ ey A T M, KRS TN T, PHAEAFTRA ARE R B B 690 E AP, KIRE P75 698 A R4
ARG EINAS . LRI T BNT e B INRR AR B K F), HEAGERA R TAT G A L E IR A A B B RINAGIRIE. ERRH, KEEH RRMBEFAFE, KA KRR EFSH 7L, Bk
FFRERAE R 5 RREFTRENL. ERATN R —K G RIRE, STRAZTRIEAT RE B 457 4m,
BAETHERLT, ARE T 6913 ERAT AL 6T ILFH M BATIEFMANG LT, WEAERIE P FHRAT B4R MEFRARE R, BPF LH BARE T HEMERLRENZTHE LKA,
EH B FREREIL., KAREFROTA. TE. TIBIEMUELSE, SR A RN A 5 R FE A R FAT 49 69 8098 3 &) ABCh #i7 .
FEHREAHFGERLT, FRIEARLRBIMTROFA RS T RN E) T EATEEAFTHAITR S, FT e AN 5) E AR RGBT L SRS
AIRERAALAERIERTH . AEERIEAPERE, FAPVMPANATIFOAETH KB, L4, ZA. 2R K51 A KREGEMHS. BE KA G L E P ZAKIRE, Wb
AAIE B A K EATH R TT, AZRAEFST I FAT A RARAEAT AL, RIRE B B A RAZ RAE A6 K% RIRE G Z B P AT L.
I RBIZLAEFBAR, Fo B HBRFHEAARSE, ATFlRG—E RBGFETERA A FERIIEL LR, FRIEFFRE T e 5 Lk R A,

PR AA
F R LB ATA PELE we AL FIPER
EN: AR 3R T AR 20% A B A¥F: AT LR A,
AR KRR 9 RRAEH ¢ PR 300 454 OX T BIARAE ); Wty BAARA IR T A 5% ~20%; bk ATAARR S KR AR
W dREAKZ AR 6 AR, WA R A 5% X ; Aok ATRARHE TR,
Fh: RANARSTEE T A S%AT,

AT A AR RAM T, HFHEIITIER T A ERAG T, CAET RGNS, EDUERH A S ASEAKRT BHER T 35 2859 55U AT E,
AR BT RAE AR — R A A 6 B R ALK P R QAR A G, R A B Bt ARS b 15 S B AR 24, FARME T4 A QEAE 8. MERAPHEER, LBHkE
AL A, WA A @R LRI, TR, 15 R RAHEAT A B A AR b 4944 R P 3| B ETIR A AT, RAX T AT RIA,

HAERE — R AT B R EAE EHE http://www.cindasc.com 5



