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CINDA SECURITIES

%

HETRLHEK, FaBEmERLTH

2018 4 05 A 02 H

4

I KA 2018 FF—EIR. 2018 FH —F, &) ZIT LI 65.0 1270, FHIgEK 2.46%, FI)AETF EHoaa) KA
#4418 20.32 1274, FHIEK 166.42%, )38 T LT a8 AR 694eihIE 2w AR A4 F)E 4.66 1250, R
698.66%, T4 AFIILE 0.831 7T, [k 154.91%.

> BRNFEERHHE, TRRBREKIES., St A —FEME R ARRLT 10 2E4, REK 10.9%%
10.22 12 2%, 2RETHHENFUERA. BRNb TLAFRLK, RLEFEF gahile, 4HERRTE, LI EHR
3.92 127 (YoY -5.4%, BEZILE, TR ), MERLRHGE, EoMEFETERA, BOM LI PTA R IG K
BE, AEFRIEK 6.9%. Hd, dbEA G ELE T LA LIASEH 2.01 12ET (YoY 14.8%) #= 1.41 12 £ (YoY
22.4% ), EP . AEM B F A M X EHUAEE B 1.11 10 £ T (YOY 25.5% ), T KX LIANE 41 1.77 12 £ 7T (YoY 13.1% ),
FE R FESREEE, 2l AR e FIF4E SRR ME, FH5 T ot 20938 hofe = du 206569 RETARAL,
NG —FEFIEA)E 35210 E T, FlHIEIm 6.8%, ZHILEMRMET ROHA (£ 2500 7 £0) #vh, £A)EF
D@ TR 1.3 ppt. £ 34.5%, w1 T3] F B B F T T A — KM A 2,448 1L E (A AR T 15.566 1270 ), 28] I
HA)E 3.20 02T, Rl in 188.3%. ol TAF R H /& A6 —RHERAHh, o a) FIFF)E 8500 7 £T, Rl
T 28.0%, #F)% 83%, FlIITH 45ppt, TE2ZHALEKMKE. 2017 HF—FFH AALEBAH %

> ZRREFHNBELHBRSY, FF—KHIKH 2448 1CEA. 2017 4%, FEMLIERA TR T s b EX6H, HREE 2
5K, Adama Solutions FEBKH &) 45 43 B 5T 50, 2R G RN AN E KA BIRF SL T B 4 4245 & 4545 7= o 89
ARAY, ) B A SR B 3K SR AT ELA AR A S Ao 22 AL 69 75 Sb ( L35 )7 Ao R 25 B8R . R AR A SR A B = 5 245 ). Adama
Solutions ERKM F] B = su 45 & 8 & AR R M E Fb T4, AR BRI F 053 B =l Tt R fa2
T AL, st TFoad) ke m Pt r A, B R S0 B 58S LR TR, A8 EERERESG—ZT)
F* e AT B

> PERESHEFLFTARE, CETHEREEEEE, N)AESANTHFESLEE LG EFILT R, BHEKERLT
S — AR, P, BE T SR A AE E AL R AL kA NIMITZ®Z LEGADO® VA BZAY & #] BLINDADO®F #
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— & RAFEALAE, AP K 2450 090 4% = LA Bu % B 7) CRONNOS® ¥ F =% & K 1FAGE, & FAMERA, EHEZ K
SRR, LA K 2GR IR T AR 2010 AL, b BT I EALAEN 20% A4, 1ad Ty
KR, BMEBREFEA CEFAM, CRONNOS®HIf this A LR RA ALK —XEA . HIl, EFHAHFERAH
— KT, FERA NIMITZ®F K 247 % H A CRONNOS®H# Bha 8] it — 43 m BB T 3 e95iE %, A4 E
HK.

> A PAHLRE) 2T RS A4 EE, NG B RKN T BAILE S, EAKRY 120 ANE RIA £ 5000 IR
AT F s A 6000 AANTIAT, BFFTIEM T LA 200-300 0], MAEARKE KA AT, X ELBGTIE AN 8] HALF
B ek, BAT, 2REBFRA . FEHANFREHNEN LA 2 550 MR, maa] LERT HF 270 747 26548
ik, RASAIEMBMET AL, A TXER, A8 LEF L E 1000 B4 = s Boh| A, AT 8] T A R %
FLEFAL FE 5, BRARE P HRAFE R,

> BAFREIFL: & TG 18 F—F FFIIF—RMIKHA 2,448 10 £, &A1 LEAE ZA)Fon, FitAa) 2018-2020
0478 LN 5B A B 254.04 1270, 273.66 120H= 298.18 1271, FlHb3g K 6.65%. 7.72%%= 8.96%, Ja£454]iE 5 3|
X3 34.16 1L, 27.21 1A= 32.13 1270, FEl3gKk 121.00%. -20.36%F= 18.08%, EPS 4-5|iX%)] 1.40 T. 1.11 T
F21.31 70, &R 2018 4 04 A 30 B UEM(14.78 LI A PE 2R A4 1142, 134242 1145, 4 “EN7 FA.

> KRB EE: RAMERFSREPaRAGER;, RGEEFEAFIIHETRETRL, IRRBER T, ILRKS), PIFHK
7).

> AFEIEE: ARIENG) N, [BRIESRANA PR E) I RIR FAT AR 58 B A T T 2017 5 12 AR5 HA A
(000553.SZ) dEANTFFAATIR Z R EREFRAIRE , AWM 33,657,046 A%, L238) B AT S AR 1.3716%, #H 8 H
ZKRKR, ¥oERLEEE.
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2016A 2017A 2018E 2019E 2020E
LA (T T ) 1,854.73 23,819.57 25,404.27 27,366.13 29,817.59
#KE YoY % -14.53% 1184.26% 6.65% 7.72% 8.96%
V2 JE 8] A A)iE (B 7 T) -74.49 1,545.88 3,416.39 2,720.67 3,212.56
HKE YoY% -152.52% -2175.28% 121.00% -20.36% 18.08%
£A41%% 13.67% 35.33% 36.00% 38.00% 39.00%
#h Flca F ROE% -3.63% 14.88% 16.74% 11.63% 12.18%
MO s EPS(L) () -0.03 0.63 1.40 1.11 1.31
A F PIE(Z) - 23 1 13 1
R PIB(1%) 18.03 1.93 1.64 1.46 1.29
FARR: Wind, ERIELFL F TR ZZE: R 2018 04 A 30 £ KN
iE: 2016 3 FiL Gi FE 5
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N Q\ s
CINDA SECURITIES
K fithA $iE AL FIER $15H A
LB 2016A 2017A 2018E 2019E 2020E LB 2016A 2017A 2018E 2019E 2020E
Uik o 1,091.58 23,330.34 26,173.91 29,573.47 33,598.34 ELIX N 1,854.73 23,819.57 25,404.27 27,366.13 29,817.59
G RA 547.27 7,868.86 10,795.69 13,410.32 16,286.28 =R 1,601.17 15,403.89 16,258.73 16,967.00 18,188.73
o & 91.78 180.03 192.01 206.84 225.36 B Ak HL AR W 14.60 74.76 79.73 85.89 93.58
LA E 208.61 5,056.85 5,393.28 5,809.78 6,330.22 ZA %A 89.53 4,280.34 4,565.10 4,917.65 5,358.17
Tk 42.01 202.11 213.33 222.62 238.65 % 3 3 JF) 224.18 1,401.77 1,016.17 1,094.65 1,192.70
3 173.64 7,488.24 7,903.80 8,248.11 8,842.03 W 4% -4.34 1,205.29 569.02 434.42 444.48
g 28.27 2,534.26 1,675.81 1,675.81 1,675.81 F 2 BAAR K 54.53 173.33 385.12 269.26 290.36
ERFHFE 1,893.30 16,283.58 15,580.36 15,149.61 14,739.57 NRMAE T S E 0.09 269.35 0.00 0.00 0.00
K R 0.00 102.38 102.38 102.38 102.38 FF AR 4.41 73.86 26.64 34.97 45.16
I v 1,604.37 6,141.49 6,668.72 7,204.98 7,354.96 2k F) 75 -120.43 1,678.57 2,557.03 3,632.24 4,294.72
FHH 207.76 4,036.59 3,403.97 2,771.36 2,138.75 ERIZ N IN 23.47 34.10 2,013.08 15.19 15.19
H 81.16 6,003.12 5,405.29 5,070.89 5,143.48 ESIZ A 0.03 44.67 14.92 19.87 26.49
=& 2,984.88 39,613.92 41,754.27 44,723.08 48,337.91 FIHEEH -96.98 1,668.00 4,555.19 3,627.56 4,283.42
A Rk 588.90 11,295.44 10,784.25 11,032.39 11,434.65 PR A3AL -22.49 122.12 1,138.80 906.89 1,070.85
s A 0.00 2,280.91 2,280.91 2,280.91 2,280.91 A8 -74.49 1,545.88 3,416.39 2,720.67 3,212.56
R AR 169.18 3,906.48 4,123.27 4,302.89 4,612.73 PR iR 0.00 0.00 0.00 0.00 0.00
L) 419.72 5,108.05 4,380.07 4,448.59 4,541.01 12 BB 8] A1 -74.49 1,545.88 3,416.39 2,720.67 3,212.56
ERF 390.93 9,540.47 8,929.75 8,929.75 8,929.75 EBITDA 164.53 4,745.05 6,353.74 5,494.77 6,224.23
e 196.59 514.32 514.32 514.32 514.32 EPS -0.13 0.63 1.40 1.11 1.31
H e 194.34 9,026.15 8,415.43 8,415.43 8,415.43
fi ot 979.83 20,835.91 19,714.00 19,962.14 20,364.41 NeRFAE b5 H A
b ER AR 0.00 0.00 0.00 0.00 0.00 Lt 2016A 2017A 2018E 2019E 2020E
)28 BN E) IR AR A 2,005.06 18,778.01 22,040.27 24,760.94 27,973.51 BEEHALR 268.37 3,958.39 2,347.91 3,948.81 4,288.98
R AR RS 2984.88 39613.92 41754.27 44723.08 48337.91 A1) -74.49 1,545.88 3,416.39 2,720.67 3,212.56
718 e 238.48 1,668.19 1,066.85 1,096.27 1,120.84
W 4% A 23.03 1,408.86 731.70 770.94 819.97
FEMEFH B H A BRIRE -4.41 -73.86 -26.64 -34.97 -45.16
EX 30 xi-Los 2016A 2017A 2018E 2019E 2020E TIERELH 77.49 -152.56 -882.45 -806.05 -1,037.02
EL XN 1,854.73 23,819.57 25,404.27 27,366.13 29,817.59 e 8.26 -438.13 -1,957.94 201.95 217.78
Bl -14.53% 1184.26% 6.65% 7.72% 8.96% BREDAAEFK -105.42 -1,287.74 1,464.76 -563.25 -593.06
Ja BR8] A -74.49 1,545.88 3,416.39 2,720.67 3,212.56 KA L -107.48 -1,405.97 1,438.12 -598.21 -638.21
Bl -152.52% -2175.28% 121.00% -20.36% 18.08% KRR 2.06 37.80 26.64 34.97 45.16
EFES 13.67% 35.33% 36.00% 38.00% 39.00% B 0.00 80.43 0.00 0.00 0.00
ROE -3.63% 14.88% 16.74% 11.63% 12.18% EREDIALR -40.91 1,636.12 -377.75 -223.62 -223.62
ok EPS(UL) (M%) -0.03 0.63 1.40 1.11 1.31 BAAL T 0.00 1,531.92 0.00 0.00 0.00
P/E - 23 11 13 11 (RN -264.00 965.04 0.00 0.00 0.00
P/B 18.03 1.93 1.64 1.46 1.29 FATA) 8RR 40.89 764.04 377.75 223.62 223.62
EV/EBITDA 55.44 9.94 7.43 8.59 7.58 P4 Im AR 133.37 4030.51 2926.83 2614.63 2875.96
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CINDA SECURITIES
e UNT Pl

EREFRBMLIATEAN (FHE) AR+ B M E LB UITLRESHTFE L. MARARELZRBELR. HA. KR, T, L), HRBRFBBRLENF,
AR, R IATLE R AP, L TFRKFNEFR, FRNKFNERRALF A, FIELHE, DB ERRTYELRMATERIEL, IEHELTFLT
B2, ARIVIF, BERRLIT®, RA—RATH. TARE. AZFERBELAR BN F R RMAEES), AR LA FRILTIS, A& Eh. BR.
FARA T b4k, sHLie. RAFE S, SEAF R, b TP aIR, ARITEER. AEBEh. FEZF. BREA HA AR,

A, FEXFHMLASYTHAELE, LEXFeaFmt, YEALER 7 $¥RIHZR, 2015 4 3 A EXWBREREAFRAFL TS, WFLIATLAF

%,

Bk, BRehiE, bR RFVEFR T T T L, 2016 F 7 A AZRIERL T8, NEL TR,

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

&3 % http:/Mww.cindasc.com



SRImAEER

RFARAE 2RI A T FE— W IF ST B, RAARA R E P TS, ST BiEA LR EMEITAHIELSIITR A Y R RL SR A2 2. B S L ARIRE; ARG FTREH
FTA SRR T AT AANGFERIE; AAFHGEMTART> TG L, 15, CERRE5ARE T e BRI E LRI E B4R HAR X .

BmAR
A K IEH A TR E] (UL F BARAZ HIEA)BA F BE R A4 B e AR T 5 L 5545, KRS O1E LA T LA,
AR AT B RIEA R RS WA A E P % BAIR = fe, HEEE P HATE TR R RBEAFLE, RFRA G L5 HA AT, AREBRRL ERFRZEF, FAREEM
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 H 6 CATAZ E5H], (2154 EATRIEFT BAZ S e st Ao T 8 . AIREFTE M E L. & AN A A4RE oAk B B 9L EAnd b, RIRE FTH5 699E A 4K
ARG EINAS . LRI T BNT e B INRR AR E KL F), HEAGERA R TAT G A L E IR AR A B B RINAGIRIE. ERRH, KEEH RRMBEFA7E, XA KRR EFSH 7L, Bk
FFRERA LR 5 RREFTRENL. ERATNR—K G RIRE, STRAZRIEAT RE B 457 40,
BAETHERLT, ARE T 6913 ERAT AL 6T ILFH M BATIEFMAG LT, wWEAERIE P FHRAT AR MEFRARE R, BPF LH BARE T OHEMERLRENRTHE L4 2RI,
EHSEEFREREIL., KAREFRGTA. TE. TINBIEMUELSE, SR A RAAN A 5 B FE A R I AT 69 3095 3 &) A #iF .
FEHREAFGERLT, FRIEARLRBIMT RSB A RS T RN E) T RATHEA T HAITR S, FT e AN 3) E AR RGBT L SRS
AIREWAALAERIERTH . AEERIEAPERE, FAPVMPANATIFOAEATH KB, L4, ZA. R K5] A KREGEMHS. BERIEAIMIMME L E P ZAAKRE, Wbz
MR G A K EATH R, FRAEA AT A RARIAEAT AL, AR B B A ARAZ A E A8 K32 AR G A 2B P 3 AR a9 2T,
T RBIZ LR, Fo B HBRFHEAARSE, ATilRG—ERBGFETERA A FRIIEL LRI, FRIEFFRG T e 5 Lk e R A,

PR
BRI L BATA PEL & we AT LEFIPER
FEN: AR 3R T AR 20% A B A¥F: AT LR,
AR KRR 9 RRAEH ¢ PR 300 454 OX T BIARAE ); Wty BAARAIRT A 5% ~20%; Pl ATk RS R AR AR
W dREAKZ AR 6 AR, WA A A 5% X ; Aok ATRARHE TR,
Sk RANARSTIE T S%AT,

EATHR—ARELE REAT Y. REH AT EAZ S AERAVGTE, CHEETRORKE., EBECTEH L S A0 RN T AT B AG S ARG T EBTE.
RIRE P PR IEA T — AT A B AR & R £ R T HHE, BFHE R SRS P o912 6 FE LT 4E, STERNE ELAMR TR, W RAFMFETER, S0tk
., Fh. WS, FKFFEREEE LB GEI, EETELT, 155 EEREATA B AL KIRE P a7 R 257 5| BT & RAEAT 4L, HREE fATRERE,
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