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PACIFIC SECURITIES

2017-11-07

AT SRS
SEN/BER

TRz A 14 (603203)
B#riN: 60

REUWCEZ: 42.03

], RRACHBNAL R F SR K A

F: N5 T 10 A 30 BELAA 2017 F =54, W=FFZFN
L 2.68 ¢, RrbIgK 27.46%, V3HE4F)IE 9386 H L, RiEk
36.26%, iedEAA)iE 8672 7, RrbiEK 34.58%, LI KFLSTH
Ao

NAMEZFEREHEK, FETHHM: N =FEFILBHK
2.681C, FlHigk 27.46%, 13444104 9386 7, R tigKk 36.26%,
ZAEA RN 58 64%, fiEAET. MEE RS &, FIEE AN 3229
77, Bl K 31.42%, HAVFIBF 2 2R 5 S KA e, & Fe
W %95 B R AR AR

FBREBERELRDL, HERITHATHER: N AFRER
BER NIRRT ERER, TR TIICHFELET. AEDE

léﬂi$/5ﬁiﬁ(ﬁfﬂi) 120/30 %\ %ﬁﬁgﬁg%/@%fflk /A 5]‘}"#35\31‘ &Eﬁ'&ﬂi 3D ﬁ-.r_m‘k/\#ﬂu
B AL/ (77 ) somngsr  CHEPERKNER, kA LN TH AT 3D A, OLED o
12 /]\H ﬁ%/ﬁ{& (7t) 90.23/23.76 @ﬁ‘éﬁﬂ\ké\, %—‘fﬁ*ﬂ)\@*&i%*ﬁéﬂﬂ\gé\’%ﬁ%éﬁi&o &’ﬂ]‘i}\%j?%ﬁ'/ig‘:\':
. Wi FEIT NS R K TR
AT RIS AT O SR o
B ERE RS, BRECERRLE: NSNS R T E
A8 100 &gt %32 7 255 77 AL IR FI AR &, b 8] A% Ay 2. 13%,
TP MAEH 20.45 /R, FREBIEM A VA 2016 SFH A, 2017-2019
A, A 3E K 25%, 50%F= 75%, é%dmkiy Bt HEEELAFRS D
NafEs, MKZHEA A TR ESHERE KA K.
EHRDHIF: BRI B AR 5 3P KAV 8] 2017-2019 5504 A E 5 5 A
W 5%, 021-61376578 1.30 1. 1.921¢4= 2. 68 1, *F R PE 53~5%1 A4 39 4&. 26 1&4= 19 4%,
E-MAIL: gianjianjiang@tpyzq.com HRBRET “INT HA.
: 91‘\!7:1*~E = LA R ﬁfj
L FASER A : $1190517070002 REeR: 3/ &AL A
‘ﬁﬁ%ﬁﬁ x| B iﬁ
w135 : 021-61372597 AR 2016A 2017E 2018E 2019E
E-MAIL: liuga@tpyzq.com FEMN (BF L) 286.21 366.35 549.52 769.33
WK E 24.42% 28.00% 50.00% 40.00%
Pk FASIE A SR §1190517040001 V2 B N 3] AU (B ) 103.20 130.17 192.04 268.15
HkE 26.43% 26.14% 47.53% 39.63%
HRLIEE EPS () 0.86 1.09 1.61 2.24
PE 49 39 26 19
PB 7.99 7.68 7.03 6.38
P40l 838 B L Z G 0 ot B3R FiE BHF TH RZ
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ERIRLON 286.21 366.35 549.52 769.33 A 103.20 130.17 192.04 268.15
7l A 118.87 152.03 228.05 319.27 I8 B 4l 6.09 8.00 8.00 8.00
B AL AL R e 4.34 5.55 8.32 11.65 4% A -5.91 -2.75 -4.13 -5.78
HE R A 19.01 20.15 30.22 42.31 F ALK 1.07 0.00 0.00 0.00
ERER 32.77 40.30 63.20 88.47 BEEETAL 15.76 -3.29 -7.51 -9.01
W43 A -5.91 -2.75 -4.13 -5.78 e -6.69 0.00 0.00 0.00
# 7 BALBK 1.07 0.00 0.00 0.00 BEENLLERE B 113.51 132.13 188.40 261.35
R E 3.26 0.00 0.00 0.00 FALH -34.59 0.00 0.00 0.00
AAMEE FHARH 0.00 0.00 0.00 0.00 H A -61.28 0.00 0.00 0.00
HHz e 5 0.00 0.00 0.00 0.00 BT EDALRAE B -95.87 0.00 0.00 0.00
2 b A5 119.33 151.07 223.86 313.40 43 845 3K 0.00 0.00 0.00 0.00
B R UE I8 2.08 2.08 2.08 2.08 K HHE 0.00 0.00 0.00 0.00
FiH & 5 121.41 153.15 225.94 315.48 PEAR AR 351.68 0.00 0.00 0.00
ZEEE 18.22 22.98 33.90 47.34 A REA -82.80 = -104.68 | -132.05 @ -194.81
A 103.20 130.17 192.04 268.15 e 1.97 2.69 4.13 5.78
Y HAL AR 0.00 0.00 0.00 0.00 EREDALREF R 270.85 @ -101.99 @ -127.92 | -189.02
V3 & B S AR g A 103.20 130.17 192.04 268.15 PELREH R 290.24 30.13 60.48 72.33
=tk (A L) 2016A 2017E 2018E 2019E U ik L 2016A 2017E 2018E 2019E
" E4 500.50 530.63 591.11 663.44 mEEED
RN A2 FRAT 2R 47.78 61.16 91.74 128.44 RN NIE K & 24.42% & 28.00% = 50.00% | 40.00%
B 38.34 49.33 74.52 104.75 I L PIE S 36.36% @ 26.60% @ 48.18% | 40.00%
H AR T 1.83 2.34 3.51 4.92 AV K F 26.43% @ 26.14% @ 47.53% | 39.63%
KHAREAAL T 0.00 0.00 0.00 0.00 EBITDA ¥k % 29.21% | 30.79% @ 45.68% | 38.60%
FF B 0.00 0.00 0.00 0.00 RAVRE A
B2 % At TAL 58.33 52.18 46.02 39.87 EXIES 58.47% & 58.50% @ 58.50% | 58.50%
T T3 = Fa T R E 15.95 14.11 12.28 10.44 =HE 16.03% & 15.75% & 16.25% @ 16.25%
H kR F 50.58 50.57 50.56 50.56 RS 36.06% = 35.53% @ 34.95% | 34.85%
xR+ 713.32 760.33 869.76 = 1002.42 ROE 16.39% & 19.88% & 26.86% & 34.02%
48 BHE 0.00 0.00 0.00 0.00 ROA 14.47% | 17.12% @ 22.08% @ 26.75%
R AE Fa K 2R 72.85 93.20 139.80 195.73 ROIC 93.04% & 115.88% @ 156.47% | 187.05%
K 0.00 0.00 0.00 0.00 EBITDA/4K & Jx N 41.76% = 42.67% | 41.44% @ 41.02%
HAe 5 10.96 12.19 15.03 18.43 BB
R A4t 83.80 105.40 154.83 214.15 ER AR 0.56 0.50 0.67 0.82
A 92.00 119.60 119.60 119.60 B & 3% 2 B % 7.26 10.42 18.95 33.67
H AN 387.59 359.99 359.99 359.99 sl LR 7.99 8.72 9.32 9.06
RS & 149.86 175.35 235.34 308.68 AW RA R 3.41 3.39 3.62 3.52
EY AN E &1 629.51 654.94 714.93 788.27 ARE T SRR T Sk 117.31 — — -
Y HALRA A 0.00 0.00 0.00 0.00 K ALH
BARS AT 629.51 654.94 714.93 788.27 w7 R E 11.75% = 13.86% @ 17.80% & 21.36%
gy ﬁuﬁiﬂxﬁ it 713.32 760.33 869.76 = 1002.42 % 4}/» 1% 0.00% 0.00% 0.00% 0.00%
EBITDA 119.51 156.31 227.72 315.61 BHLFE 7.12 6.01 4.63 3.84
PE 48.71 38.62 26.18 18.75 IR
PB 7.99 7.68 7.03 6.38 HROK A 0.86 1.09 1.61 2.24
PS 17.56 13.72 9.15 6.53 Y L& 5.26 5.48 5.98 6.59
EV/EBITDA 27.74 28.44 19.26 13.66 HFRZENE 0.95 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
FAL, REGEOLIE (MBARLYE) F. EEANLBRITLZA, AANFHELIHS
B, §eAIEIRAAEFMER, KELTLZHK, THHXLFH @ T,
XH, KFFIERVART LT, R RFLFME, THRTHEHIEFRFLT 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
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BAEBAS

1, TR R
AH4F: KM AKR6ANAAN,
P AMAFREKO6NAN,
AE: EMIAAR6ANAAA,
2. NEWRA

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

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 ;
LN
B4 4 F R AR
ME R TA I E 13810908467 wangfq@tpyzq. com
TR E LR EHW 13910596682 wang j | @tpyzq. com
R E FEX 18910735258 | iyw@tpyzq. com
T & B 18519233712 chengxy@tpyzq. com
A E KNI 18511833248 zxy_|mm@126. com
A 4 B it 15715268999  yuanjin@tpyzq. com
a4 EIER [ FE 7R 13564966111 chenhm@tpyzq. com
L a4k E ESPE S9E 4 18616341722 | iyangyang@tpyzq. com
L4 E R = 18605881577 zhangmy@tpyzq. com
L a4k 4 13916720672 hongxuan@tpyzq. com
FiEHE TR 13636356209 sheny ing@tpyzq. com
L iEsAE KB 13764661684 songyue@tpyzq. com
JRAESE Y Pk 13925264660 yangf@tpyzq. com
TR AE & 75 k. 18520786811 zhafang|ong@126. com
TR AR ke & 13554982912 zhangzy@tpyzq. com
TR AR IEE 18271801566 wang jm@tpyzq. com
TR 7ARiRE 18566223256 hubh@tpyzg. com
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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



