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INB) R AT, AKFNE) Great Star Industrial USA, LLC ( &4k “£EHE
2”) L5 Staples Contract & Commercial,Inc. ( @4k “# &) 29T (BLEA
JRGPY, EBEZ¥A LR/ ERBELIMONEAL L.

R SR IARREEH.

¥ AMAET 1985 -, RAHALG N BEERRS4E, £ 2016
FE A PNLE] 182 1L E A, NI O AR KM% — A 50 ML
E PSRt MY, A A b E O5% B RARAEK B KRS B MK 4 A
KA BE St IR 2B T W% A B R EREH EHAMIER, BAT, &
AW AEARIAA 1,583 REER/E. 18 Mt e, AP AELE. o
X, FEHSAA 40. 14, 8 MW RBELE TS,

¥h R LT OB AARBERSE, REZELEX.

2012 4 & Db A AL Kiva LB AA BN HAE A Z 4 b3, 04 2 S
ENE Kiva RAEP NBRF LA BT, RREZS LA HEE 5 F
SR, W SR AR G B R SRR B AT S A Al AR
RAEAGRS. BAT, NFEF 120 FE LR ZEH A EATAEBLA B,
F RHEN T SEE 400~500 7 ETUAMB A LAIEAIR 78 My Ak
Foo, BEEANRB ERFTIE, AR FRY R EEEF .
BARMAELZN: AT oA LS EN, RAMFNAE 2017-2019 4
SR ZIB AN 4,017.4,471 F= 4,962 F % 7T, EPS 4% 4 0.656.0.751
Fo 0.845 7U. a8 EWAEME. 7 dkhadk, AN fafbE, KIS
INE] RN FEHRITAR.

R Fe: I K8 A 3 A RN AS K b o 5 Bl 2 3) A 0 U
A7 e T Al An S ST T BRI A I F B A M

B AR
2015A
3,176.48
10.83%
548.69
479.87
-1.23%
0.473
43.74

2016A
3,603.32
13.44%
785.45
621.64
29.54%
0.578
26.98

2017E
4,017.38
11.49%
864.85
705.55
13.50%
0.656
22.60
2.56
14.90

2018E
4,471.41
11.30%
965.56
807.25
14.41%
0.751
19.75
2.30
13.36

2019E
4,961.56
10.96%
1,075.44
908.82
12.58%
0.845
17.55
2.06
11.55
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2 K (%)
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EPS (7L/RK )
&% (PIE)
w4% (PIB) 5.22 2.98
EV/EBITDA 36.43 18.61

— EERH — IA300
20%

5%
-10%
-25%

-40%-+

2016-06 2016-09

DHTIR:
=
>4

021-60750636

2017-01

luolibo@gf.com.cn

2017-05

¥ 53 S0260513050002

KRR

HER R AR WA A, A RA BB

E 2 A% (002444.S7) »%
B B Arrow AF), 7
£ X E T IHHE

E 2 Ao Eaf: ks AaaE
W, A B R A

B 2 AHoang R TESR
Feulk, @ArEASEA R

2017-05-04

2017-01-23

2016-12-14

R, ZIHE

B IRIERTTIH

AR



oI Rt BRI AEAE

GF SECURITIES =AY
=Rk 45 BEHA NEATR Bi5: BHA
VI 3081 4658 5071 5916 6871 2B EHANAK 503 608 661 15 494
R s 1894 2710 3061 3042 3521 A58 481 632 720 824 927
LB TRAT 683 875 1000 1113 1235 318 BeAY 58 70 71 72 74
B 258 476 448 499 553 BIEK AT 60 -19 -87  -797  -405
BV Ik o 246 597 562 1262 1562 e -96 -75 -43 -83  -102
ERID LT 2445 2435 2162 2110 2056 @ #ZEEFHAALR 402  -351 261 73 93
K HAPEARIE K 1130 757 757 757 757 FA -106  -105 201 -7 -7
I 714 719 674 626 577 HHES 539  -215 60 80 100
EHEIRE 3 2 2 2 2 -0 -32 -32 0 0 0
K 243 317 118 114 109 EREFAARK -228 741 -570 -108 -108
H ek %~ 354 639 610 610 610 ARATHE 2R 1540 1214  -352 0 0
# A 5526 7093 7233 8026 8927 T AaR -1639 -1544  -208 0 0
A AR 1211 1342 881 957 1039 B AR 0 1026 0 0 0
42 kR 550 352 0 0 0 -0 -129 45 -11  -108  -108
RLAT B IR 503 788 781 857 939 WA AR 677 997 351 -19 479
A R 158 202 100 100 100  HARA A 1323 1894 2710 3061 3042
ERFH R 199 11 0 0 0 PBRALEH 2000 2892 3061 3042 3521
KAA4E 189 0 0 0 0
J A 0 0 0 0 0
AR R L 10 11 0 0 0
ka3t 1409 1353 881 957 1039
BA 1014 1075 1075 1075 1075
e RINAR 974 1990 1990 1990 1990 EEWMFE
B A 1917 2431 3029 3729 4530 [PENE)ifeiNE 2015A 2016A 2017E 2018E 2019E
Ja BN E liAA 4023 5626 6224 6924 7725 KK (%)
VR RS 94 114 128 145 163 Bk A K 108 134 115 113 110
R AR R AR 5526 7093 7233 8026 8927 Bk A)E 3K 34 391 92 146 127
)3 B A8 AR K -12 295 135 144 126
FAS (%)
#1798 & $45: BHAA ERIES 271 326 322 322 322
Z212A 318 | 2015A 2016A 2017E 2018E 2019E RIS 151 175 179 184 187
S TN 3176 3603 4017 4471 4962 ROE 119 110 113 117 118
=SB % 2315 2430 2726 3033 3366 ROIC 249 247 329 265 263
B b A B e 7 13 7 8 9 f:fkeA
A& %A 145 180 201 224 248 = AR % (%) 255 191 122 119 116
% 18 % ) 218 265 289 313 337 F R R -0.3 -04 -05 -04 -05
W53 ) -56  -132 77 93 -101 AR 254 347 576 6.18 661
F 7 BALAR K -4 29 10 10 11 & & 231 309 522 563 6.05
MNARMEE S E -16 28 0 0 0 #iEg
R AN 73 -2 60 80 100 BATE RS 058 057 056 059 059
Ak F) 58 607 845 922 1057 1191 LR e 526 522 456 456 456
ESITIN SN 17 12 15 15 15 R 1019 662 6.08 608 6.08
ERIZ A 6 10 2 2 2 BB ()
F) 78 &5 619 847 935 1070 1204 £ M R 047 058 066 075 085
B 43454 137 215 215 246 277 2T 050 057 0.61 001 046
A8 481 632 720 824 927 FIRAE T 397 523 579 644 7.8
Y BIR AR 5 1 10 14 16 19 ek
NEY-:INPE I 480 622 706 807 909 PIE 437 270 226 198 175
EBITDA 549 785 865 966 1075 P/B 5.2 3.0 2.6 2.3 2.1
EPS () 047 058 066 075 085 EV/EBITDA 364 186 149 134 116
RBIMEE, ZMNE BEHWIIRR TN R R AR
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[ RAABRAT LB 501~ 48

Tk BRI, FERFESEZ e, 6 FiEAMLLZ)R, 2013 FHA T R IER LR TS,
ANEE: TR, FEEEREFREEEME, BHEFFE L, 2013 FANT KAEAREARLT .
RN P LK FHRFZFTFMLE, 2015 AN RIS KRR TS

I OF: ANKFEHIEEFME, 2015 Fhon T KAEAK AR T S,

]~ ZAEH—AT R TP RH

EN: HRKRIL2AAN, BMHEILET K 10%0AE,
B WBRKRL2AAN, MR K& 69T e EAT-10% ~ +10%.
2l AR I2ANA N, BN EILET KA 10%0 L.

J" RAEFH—8) PR BB

FEA AR AAAR, BOEINET X 15%0 k.

W AR 12 AN, BRI AR T KA 5%-15%.
B WHARIR2AAR, AT K& 095 3h8 E AT -5% ~ +5%.
L WMAAKRL2AAR, BRHAINIGT KA 5% L.

BR A AN
JoMN TR Y| el LT

Honk JMERATEMABHH 9 RYEW R ZWIHK 6001 5 R TERRAFILE 25T LETHAFTREWMIELI9 5
SHEF 3 A JE 1401 KP4k KA 31 4 A=K B 18 & KB KB 18 #

B 4 AL 510620 518000 100045 200120

R A gfyf@gf.com.cn

JR 574 K,

SN ol

R ARRTENA A8 B AR 50 G FAe, AR RA RS KIEREEE P, AT LA,

AR BT BT IR 4 AL B AR AR RN A T 3 427 AE A AT SR b R A Bk AT ARAE, JR% %
AR, I b 4015 B FITR A ETAM AT FIEAE £ BN IGAN . A IES TR B AR AR 8 1 5 5| B0 3k RARAE T
15, BRAREAEEALA AL . B P TR EA AR TR IR 3 )7 SRR ARt A

JRAEKTH ST AR FTBAE R — B R i a04R% . RIS BB AR M RRLE . LB %, FRRES A
IEARI M BAUH 0 25, R FTRIA . E LA MU A R T4 AR 5 B e HI0, TR B R T il

AR B KRR ORLE P AL RAE, KA KIEAFLBBHT, M I ATRAECTY XEWL. A, 7
BRI A, B bR — R BB RAGKETE G AL BB, SR FIR. S AR 4R,

R, ZIHE BB WRIERTH % RAER
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