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PACIFIC SECURITIES

2018-01-25
NFEITRE
SEN/ YEHE
#P L (000528)
Birfh: 11
BEUL#E: 8.54

A HH A

E4: NG T 1A 25 8% 2017 ks, 4524 30,500
7 7-32,963 7 7T, B _EF 519%-569%.

2= BALR S EAA 0, WSk T A 8 & -F 24 30,500
7 7-32,963 B L, Bl EFF 519%-569%, diEF KM@K T ERE AT
AEHARIT I E KKK, NEE&E T2 L& S TR, Ik

AR, NS A =FFEE4FE> A A 10,845 7 L. 13,514

77 7. 3605 77 U, ot S A AR 2536 77 1-4999 7 T,

Hrog KT T o
FEEMBRR, 18 FHEBA LG HEM: 2017 F 857

hEZBHEMSE, RELAMIFAFTE, N EHIL NI E
HAF—, BEKFAE~ &g, RA Dbl EENT HHH; Rt
HHEMAFHEARL 8000 &, T EFZL 6%, HAZRIRA. K
APV BA SF £ 7 AARAT A A 15%-20%35 K, &) 8 F ¢ H47 k3
ok, SF b iardlE e s AR EE K, 8] a =5 K A4
£ H 23.16%, BHEFRHTHE 1.56 A8 5 5. LN ) EHAAN
CE e, A= sl PR SR, RATT 18 FEA R KR F K E
K ER T EESRE S1RER, FKEZBERTRLGHEK &
NETF 20175511 A 8 H 50 L& A BT REAE L, 4952 3T 5. 46
Mk Lig e 51%ER. Lie R £ 270 A k81512 ek iz s
M, AFPRYFRELBE I EATRELLIS, TEEHE
60-70%, WG, LiseRA DHYN S KM EEEIRRA, FEHK
KRR, HEREF L 7@ T EWME .. NE]FR& L 2mEg,
AT LS IE K B
B AN 5 3% F DL T2 8] 2017-2019 54 F)iE 551 HR 3. 25

< o . EE > . N S -
AT BT 1C. 6.911C#=8.011¢, *F 5 PE 944 3015, 14 154212 1%, F JE %)
%, 1% : 021-61376578 NG 18 Fb R A K, BH CENT A,
E-MAIL: gianjianjiang@tpyzg.com K37 BB & T A AL %
Pk FAE T SHAL . $1190517070002
EESAE: X EE IARIE B . 2016A 2017E 2018E 2019E
BYRN (FFL) 7005.40  11624.32 1409557  15505.12
ik 021-61372597 HEE 5.25% 65.93% 21.26%  10.00%
E-MAIL: liugg@tpyzq.com )3 B A4 8] 4 AU (B B ) 49.26 325.04 691.26 800.63
IR k& 131.13%  550.84%  112.67% 15.82%
Pk FAE P AL . $1190517040001 BRICE EPS () 0.04 0.29 061 071
PE 195 30 14 12
PB 1.09 1.04 0.97 0.92
F 4L R IE L Z)E 0 T R FiE HF TH RZ
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ERIRLON 7005.40 | 11624.3 | 140955 | 15505.1 A 47.57 325.04 691.26 800.63
RIS W 5263.25 | 8853.82 = 10578.1 | 11577.1 718 5 4y 230.51 439.63 439.63 439.63
B AL AL R e 70.40 116.81 141.65 155.81 4% A 102.15 58.12 42.29 31.01
A R 724.30 900.88 916.21 = 1007.83 F ALK 201.31 230.00 80.00 50.00
EREA 682.03 871.82 845.73 930.31 ZETERALH 907.86 -45.08 436.64 641.88
%% A 102.15 58.12 42.29 31.01 e -111.22 | -250.00 @ -110.00 -90.00
# 7 BALBK 201.31 230.00 80.00 50.00 BEENALERFH 1378.19 757.71 @ 1579.81 @ 1873.15
Ei g & -37.61 20.00 30.00 40.00 FALH 164.14 0.00 0.00 0.00
MARMAEE HBLE 0.00 0.00 0.00 0.00 H A -168.80 = 1952.71 30.00 40.00
HHz e 5 0.00 0.00 0.00 0.00 BEEDALERAEH -4.66 = 1952.71 30.00 40.00
2 b A5 -75.64 612.85 @ 1521.57 @ 1792.98 43 845 3K 633.20 = -3436.74 0.00 0.00
HpedE 2 & 193.68 193.68 193.68 193.68 K HHE 431.17 0.00 0.00 0.00
FiH & 5 118.04 806.53 = 1715.25 @ 1986.66 PR AL AR K 0.03 0.00 0.00 0.00
PR 43 HL 70.47 481.50 @ 1023.99 | 1186.03 A REA -112.52 -14.78 -97.51 = -207.38
b X B! 47.57 325.04 691.26 800.63 A -1912.6 | -1495.33 -42.29 -31.01
D3 ¥ -1.69 0.00 0.00 0.00 EREDAERE B -960.77 = -4946.85  -139.80 | -238.39
V2 /& N ) AR 4 A 49.26 325.04 691.26 800.63 PELREH R 427.80 @ -2236.43 @ 1470.01 @ 1674.76
=tk (A L) 2016A 2017E 2018E 2019E U ik L 2016A 2017E 2018E 2019E
" hEAe 4714.28 = 2477.85 | 3947.86 | 5622.62 Bk
R A A TRAT R 3265.04 = 5142.84  5810.20 | 6079.97 HERNEKE 525% | 65.93% @ 21.26% | 10.00%
s 2869.58 | 3037.44 = 3023.50 & 2744.36 B ol A K A -166.24 | 710.18% | 148.28% & 17.84%
FALRA T 2410.63 | 793.02  961.61 | 1057.77 A K E 129.08 | 583.29% | 112.67%  15.82%
KA T 436.09 436.09 436.09 436.09 EBITDA ¥k % -20.80 | 332.11% & 80.40% | 12.98%
P By 3 75.48 75.48 75.48 75.48 FEARE
Bl % = Ae 3 TAE 2671.61 = 2322.40 @ 1973.20 | 1623.99 ERAES 24.87% = 23.83% @ 24.95% | 25.33%
T F P Fa T B E 732.46 642.17 551.88 461.58 =% E 21.53% = 15.75% @ 12.80% | 12.70%
H kR F 3408.95 = 3408.82 @ 3408.69 | 3408.55 RIS 0.68% 2.80% 4.90% 5.16%
KEET 20584.1 @ 18336.0 @ 20188.4 215104 ROE 0.54% 3.50% 7.00% 7.65%
48 BHE 3436.74 0.00 0.00 0.00 ROA 0.23% 1.77% 3.42% 3.72%
R AE Fa K 2R 2774.63 = 4663.13 @ 5576.92 | 6105.77 ROIC 0.16% 4.29% @ 10.46% | 14.03%
K 1000.00 = 1000.00 = 1000.00 = 1000.00 EBITDA/4K & ML 3.67% 9.55% | 14.21% @ 14.60%
Al R AR 452534 @ 3388.91 | 3733.76 | 3933.58 BB
# kot 11736.7 | 9052.03 | 10310.6 = 11039.3 BREASEE 0.34 0.60 0.73 0.74
A 1125.24 = 1125.24 @ 1125.24 | 1125.24 B & 3% 2 B % 2.86 5.07 7.25 9.73
AR 3520.74 | 3520.74 @ 3520.74 @ 3520.74 sl LR 2.43 3.48 3.29 3.38
B AKE 4326.82 = 4637.08 | 5230.82 | 5824.08 AW RA R 1.79 2.85 3.33 3.82
V2 /& BN B LA AR B 8846.40 | 9283.06 = 9876.81 | 10470.0 AR T SR Sl 193.01 — — _
Y HALRA A 0.99 0.99 0.99 0.99 K ALH
ﬂi# 8- Ry 8847.39 = 9284.06 = 9877.80 = 10471.0 #ERARE 57.02% | 49.37%  51.07% | 51.32%
A B *xmi it 20584.1 | 18336.0 = 20188.4 = 215104 % %/ L 48.78% = 2527% | 22.19% = 20.72%
EBITDA 257.02 | 1110.60 @ 2003.49 @ 2263.62 BHLFE 1.14 1.31 1.39 1.52
PE 195.08 29.56 13.90 12.00 IR
PB 1.09 1.04 0.97 0.92 HROK A 0.04 0.29 0.61 0.71
PS 1.37 0.83 0.68 0.62 Y L& 7.86 8.25 8.78 9.31
EV/EBITDA 33.26 5.21 2.15 1.17 HFRZENE 1.22 0.00 0.00 0.00
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XNBF, KFFIERVARIT LA EOANIT, T RFETRELHL, REIZRELEFM
BAGAT A L TAE, 18K Z A aEIRAT, K HAARE Tk g Ahts Xpdk, & 8AT kA LSS
Sk, REMFEOLE (MBARLHE) F, AEANEBRTLZA, AAFHEL IS
B, §eAIEIRAAEFMER, KELTLZHK, THHXLFH @ T,
X, KFFIERPMATLOATIT, bR RFIFMLE, THBRTHHIEAFLT S,
2017 5 6 A B R-FHFIEHR, & TFT@aAT kBN sk A @ LB TIA

B, K-FHFIERVAAT BN 5 A7)F, 35 Strathclyde KF#H EGid-F& &Lt
VAR T HHIEATL P S, F2017 F7 AmBXFEFIER,

BRI, KFHFEFIAMAT R SAIF, EPHBERFTFERAE, FHRTETIERARL
T, 2017 7 A B KFHFIER, T8 Th e iins

WH X, KPFFEIEEIMMT LT, P KRFEaRFME, FHIRT BB A K
s, 2017 9 AmBKFFIER, &TAZ b YieERire

1
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PACIFIC SECURITIES

BAEBAS

1, TR R

A4 RMFFREKO6MNAA,
P KM AR O6ANAN,
X M REKO6NMANA,

AT Ak BAR B IR & T 77 AR K -F 5% A E
A7k AR CIRA T 77 3 AR K -F—5%5 5% 19] ;
AT b BAR S AR T 7 3 EARK-F 5%A T

2. AL

EN: BAVFAH AR 6 AR, ASARA K Ekhg £ 15%0A £
B BNt AR 6MNAR, MRAB KELKRBAT 5% 5 15% 1 ;
FHA: SN AK6ANARN, AMRABN KEKIENT-5%5 5% 14 ;
BEF: BMITRK 6 MA RN, AMRABN K LKA T-5%5-15% 1 ;
48 B K
B4 LD A FH R A8
HE R FTA I # 13810908467  wangfq@tpyzq. com
TR E LR IHm 13910596682 wangj | @tpyzq. com
LA E ZF L 18910735258 | iyw@tpyzq. com
T R B 18519233712 chengxy@tpyzq. com
EAEE it 15715268999 yuan j in@tpyzq. com
b AH & A8 13581759033 mengchao@tpyzq. com
A E KNIk 18511833248 zhangx i aoyong@tpyzq. com
EHEHESE YR % R 13564966111 chenhm@tpyzq. com
e ESPE SE 2 18616341722 | iyangyang@tpyzq. com
L Y E 18605881577  zhangmy@tpyzq. com
L AR P 13916720672 hongxuan@tpyzq. com
Ltisat TR 13636356209 shenying@tpyzq. com
LiEHE KB 13764661684 songyue@tpyzq. com
JRARE G RS K F 13923766888 zhangqp@tpyzq. com
TR AN kg 13554982912 zhangzy@tpyzq. com
TR AR F1EE 18271801566 wang jm@tpyzg. com
TR ANE A% 18566223256 hubh@tpyzq. com
JTIRARE &7 18520786811 zhaf|@tpyzq. com
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Hi%: (8610)88321761

fEH:  (8610) 88321566

HEFY

APPSR A A PR A W) BAT IR 5B b 55 5%, B UES A5Vl iSRS 13480000,

A BIPRIR T AT 5RE A R I LA S AR AN e B E A EAR T fRAE . ST A
e AR B AR (0 A i Fe e MM AR SRAE LR ORIE, ASHT FUl s o Sk AR AR A AT T BOIE S P
KRB RIS WA N SN AR e 0t T A A LA BES 5, JF AR Fox P iR i 27 5
S B . B TR GO AE P AR S AT 51 R AT A B R B R R A 5T
In 7 BRI U FT BE 2 R AT 1055 vh B SR 2K 28 =) I R AT IES Sk F I FREAT A2 5, IR AT RE NI L ml 32
PEES R BB ARAT ML S5 M 55 o AR RRBUR AT FIES R AR A IR A R AT, REAS TV AT fT AL
PRI NAGF AT 2B = R AR AR, PN FE BB



