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PACIFIC SECURITIES SEN/ER

7N 52 B9 (603337)

B#riN: 65

BEUCE: 51.01

PTG
lmlﬂ%%mm% MAEME F H L2 E K

NEHEAILEGIESK: NE) T B DOIETREDI, &K

B AR o . ‘ i
R ABARIE T, EATIRE AR B, BiESFEHIMREEE
11296 HAE . NS AR I E SME A Sk, 2009 N S E IR E 4 BUR A
X o0 WEEAE D, 2017 SFhE KA S EEREFNG], BT HAR
=2 7% FRETL 4.0 94T H . BRIANE, NETHRHAE R
y‘# 45% HRE =, NE A =FEFEIUEN 21,1510, R rb3g K 48. 49%, ﬁ':i)u
iE 2% VZ %A 2. 34 10, RL3g K 46.57%.
#* O e e & & & TR E A B hikin iRl , MENE A FELRESL: KBNS
& R WL FPC R I — KEERAUR S SA B, AR~ E T, AFEEF
o _ Ak, HRELERIARIT L AL, 1-6 AT kd REIA L Rt
H " RERKE R SRAK 291,25 T4, RHIEK 20 40%, kA S AERLT
BRA /A8 (B 7 R e EEIAH . R, B THATASEF T ke ATTRAR S, 8957 A
B/ 7R (B 7 ) 10,54212,636 klﬁ'/ﬁjdi, Tk B P R B RS, A S AR MRIMEAT AR %, By
12 MR R &/ RIK () sarsissy S AE, RANT G FRER S KARIUF, FEHIESARESRT, )
IR TG ER R ERST, HAR AL ERD RENLRAL KGR,
FHRRIHRAREEREHAEE, EENILEEC: N F
2017 SF R IHRAREET 2 1.6010 (AP EFKRHTAEF 8 LF
B ZIA802041.50 77 L) AR THRGRARIS BER (RA%AS
JERILBIR 1:1) o ARaE9 A 22 B, RIHRAXZTARWE, MAL
A 31710, R H 39.95 L. wIh, FREHATBRFELET 9
ERPII: i A 228 Z12 A 22 B¥FNAKENT5 AL, & EEK 0. 85%, /3]
W i5. 021-61376578 FIFERIANE S, ARCESHETLENG R THERTRIGEES LT 5T

3——/}\\6’] *%ﬁ%é{]{é NN
BAVAM 53 FEDL: RANFAH 8] 2017-2019 54 F)iE 57 H
3.121¢. 4.10 124= 5.20 12, *t PE 5% 74 35 1%, 27 4&4= 21 4%,

E-MAIL: gianjianjiang@tpyzq.com
Pl FAEAE 5 %A% $1190517070002

ERSATR: H B TRESBT “EN7 R
ik 02161372507 Re427: JLEEH, R PRI L F LR AT
E-MAIL: liugg@tpyzq.com
Pk FHGE B %45 . $1190517040001 AT E 2016A 2017E 2018E 2019E
FLBEAN (BF L) 1857.13 2825.82 3673.57 4677.13
R E 16.68% 52.16% 30.00% 27.32%
)3 & £ 8) 4 F1E (B 75 L) 220.42 312.28 409.77 520.29
WK E 29.61% 41.68% 31.22% 26.97%
Rk E EPS (L) 1.07 1.51 1.98 2.52
PE 50 35 27 21
PB 10.84 5.00 4.21 3.51
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A KA

EAUE Kk, IMEMEFHALKE K

ERIRLON 1857.13
ERS W 1275.24
B AL AL R e 14.78
HE R A 117.94
ERER 221.48
%% A -15.61
# 7 BALBK 17.66
B HE 1.24
NAMEE DB H -0.31
HHz e 5 0.00
2 b A5 226.58
HAdE s 24.64
LURERE 251.21
BT 1346 30.39
H A1 220.82
VB A AR B 0.41

V3 o B I AR 4 AT 220.42

K& REE (BF L) 2016A

il 296.58
B i Ao AT 2k 273.85
B 375.69
H AR T 226.50
KA LA 0.00
E ey 2 Y 0.00
Bl % = Ae 3 TAE 658.16
FF = FaFr K Z 143.05
H AL ARG T 14.71
a3 1988.53
48 BHE 134.95
AT Fe FUIK AR 775.23
K 6.60
HA 5 63.70
% A&t 980.48
M A 155.00
FARMAR 2.50
BBl H 851.90
EY AN E &1 1008.19
VHNL AR -0.14
R RS AT 1008.05

R AR AL AR #lm it 1988.53
EBITDA 267.71
PE 49.56
PB 10.84
PS 5.88
EV/EBITDA 29.97

H A0 220.82 312.28 409.77 520.29
18 5 R 4h 56.75 86.81 86.81 86.81
W 4% A -15.61 -23.57 -30.64 -39.01
F ALK 17.66 10.00 10.00 10.00
ZETERALH -67.94 | -112.32 -50.80 -60.74
H A 68.29 -9.45 -9.75 -9.70
BEENLLERE B 279.97 263.75 415.39 507.65
FALH -201.08 0.00 0.00 0.00
A 21.19 -0.31 -0.31 -0.31
BT EDALRAE B -179.89 -0.31 -0.31 -0.31
48 IR 109.76 = -134.95 0.00 0.00
KI5 3 -33.30 0.00 0.00 0.00
PR AL AR K -0.31 863.07 0.00 0.00
A REA -45.00 0.00 0.00 0.00
LA -86.52 24.77 30.64 39.01
EXFEDAERAR -55.36 752.90 30.64 39.01
RNAEREHH 4497 @ 1016.34 445.72 546.35
W S Ar A AR 2016A 2017E 2018E 2019E
RKEESH
HERNEKE 16.68% & 52.16% = 30.00% @ 27.32%
Bk A K 30.75% @ 46.11% @ 33.91% | 28.35%
HAEE K E 30.39% | 41.42% @ 31.22% | 26.97%
EBITDA ¥k % 25.50% | 47.28% @ 26.68% | 23.49%
RAVRE D
EXIES 31.33% = 30.32% @ 30.59% | 30.62%
=& 17.44% | 17.44% = 17.44% @ 17.44%
RIS 11.89% = 11.05% @ 11.15% | 11.12%
ROE 21.91% = 14.29% @ 15.79% | 16.70%
ROA 11.10% 9.23% 9.88% = 10.23%
ROIC 19.34% | 24.80% & 30.89% & 37.70%
EBITDA/4K & N 14.42% | 13.95% & 13.60% @ 13.19%
FiBRk T
BR AR 1.05 1.05 0.98 1.01
Bl 3 = B 3.59 4.95 7.33 10.84
sl LR 10.54 11.99 11.24 11.11
Vo WEE S 3.52 4.07 3.78 3.75
ARE T SRR T Sk 102.80 — _ —
K ALEH
HE R RE 4931% @ 35.46% | 37.46% @ 38.74%
W AT HE A 14.44% 0.55% 0.42% 0.34%
R E 1.28 2.33 2.35 2.37
i b F 0.87 1.82 1.84 1.87
HRR AT
B 1.07 1.51 1.98 2.52
Y L& 4.88 10.57 12.55 15.07
HFRZENE 1.35 0.00 0.00 0.00
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2 8] BRI L
BRI LEEGIALK, IMENEF FLKE K

HARAT Ak 25~ A7 T A~ 48

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

%0 838 L Z G 0 ot R BERS FIE hE TH R



@

AN EIESE

PACIFIC SECURITIES

BRIk

28 BIFR
MK, IAEMEA ELKE K

BAEBAS

1. ATIPR

A4 HMAT AR 6AA

AT Ak BAR B IR & T 77 AR K -F 5% A E

Pk KA AR 6AA
AHE: BMAT AR 6AA

2, AN EEA

FEN: BMNFAAFARO6AAR,
¥ aMmtAkR6AMAR,
A AMATAEO6ANAARA,
W &MATAR6AAN,

A,
M,
A,

W BARE AT 7 3 EARK-F—5%5 5% 4] ;
W HAR B AR AK T T AR KT 5%AT

ANRLARAT K gk g 15% A L ;

ANBLAB IS K TR AT 5%5 15% 4] ;
ANRARIE K &k~ T-5%5 5% 14 ;
ANBELAB IS K Z AR A T-5%5-15%Z 4] ;

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 AR 7ARiRE 18566223256 hubh@tpyzg. com
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JeatT v X AL AL LS
M« LS D s

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



