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PACIFIC SECURITIES

2018—-04-28
NFEITRE
SEN/ HEdE
R 52 A% 5 (603203)

BEWCEE: 37.27

R IRAT R B

T NS KA 2017 SF R, NEAFRIMUNS 621, B
PLIE K 26.43%, HAVE 1,321, B3R 27.57% RElBT, 38K
v 2018 SF— 4R, 201801 - 3] AN 9982 77 7, Bl tb3E K 31. 31%,
% #)7H 2893 77 L, Rl K 8.90%.

N LGAREER, 2FHERFAFM: 2017 505 KRN
3.621C7, Rk 26.43%, %A 1.321x, FlEK 27.57%.
S sE, FRAILMBEARAHNFTRES. FROFEF AR
% BLAEREBE AN .49 12/1.30 12/7965 75 7., R Hip A%k
25. 74%/27. 80%/27. 03%, &Ik 4 24K K A2k, A4 b 4538 g
Ao

iR E, HE. FE MEFAESANA 6.24%. 12.46%
Fo 0.52%, # _E4-0.40pct. +1.01pct, +2.58pct, &3 % M % b4+
EERFRF A K@IEMTE, MH5%AELAEERICEIMKIE
8

—E BN RGH PR, 4 AEERE%AK: 201801 2 8] 52 Ik
N 9982 77 T, Blrb¥gK 31.31%, Mgk 17 5469 27. 57% A e s, #
#iH 2893 77 A, FIHLIEK 8.90%, FANMEraukAk, KAMFI £ 2R
B R AR R REACE Y 5 VA RE AR K G m

BRIENRE) 2, HERFLZRBEFRM: N)BAEK
R TAZRE 71, FE BT iR AT LA 71, 17 A1 K3\ 2207 77 T,
FlE3g K 70.04%, N TAKRBE EF 21.91%, HPHRKAR SHA
32.07% EH £ 38.73%, 4 3] YURA K 8GO R IF A& Bk 4R
IR, A 46 A R B9 B T %5 Ae AL 3D B3 . OLED v A49 3D A
ENEAM THNFIE RN, 5FH LA N8 TR NIEE,

BAVTRM G & F B KAVF N 5] 2018-2020 F4 A1 5 A A
1.90 ¢, 2.48 1¢#= 3.231C, *F ) PE 55514 24 1%, 18 1&4= 14 4%,
Y “ENT PR

K& : #F oudf e A

4‘]’\:!

B35 02161379507 AR 2017A 2018E 2019E 2020E
e | ° BN (BF L) 361.86 589.64 760.67 1006.89
E-MAIL: liugg@tpyzq.com Wk E 26.43% 62.95% 29.01% 32.37%

v N\ 5] 7 1 715] T . . 3 .
Sl B A E D A S1190517040001 Ja/%&a 3] 4 A1 (8 7 ) 131.65 190.09 248.18 323.22
WiE 27.57% 44.39% 30.56% 30.23%
R A EPS () 1.08 1.56 2.04 2.65
4t iR E LB 0 BT AR H FE BT TH KL
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PE 34 24 18 14
PB 6.28 4.97 3.91 3.06
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ERIRLON 361.86 589.64 760.67 = 1006.89 A 131.65 190.09 248.18 323.22
7l A 151.43 258.32 336.48 450.58 I8 B 4l 8.67 8.61 8.61 8.61
B AL AL R e 5.34 8.70 11.22 14.85 4% A 1.87 5.90 7.61 10.07
HE R A 22.59 32.43 41.84 55.38 F ALK 1.43 0.00 0.00 0.00
EREA 45.08 64.86 76.07 100.69 BEEETAL -419.85 @ -267.80 @ -201.68 | -289.90
%% A 1.87 5.90 7.61 10.07 Hib 400.18 0.00 0.00 0.00
# 7 BALBK 1.43 0.00 0.00 0.00 BEEHALSRAR 123.95 -63.20 62.72 52.00
R E 13.72 0.00 0.00 0.00 FALH -62.37 0.00 0.00 0.00
AAMEE FHARH 0.00 0.00 0.00 0.00 ik -426.04 0.00 0.00 0.00
HrezE s 0.00 0.00 0.00 0.00 BT EHALARAR -488.41 0.00 0.00 0.00
2 W FiH 151.00 219.43 287.46 375.33 48 A B 0.00 0.00 0.00 0.00
B R UE I8 3.16 3.16 3.16 3.16 K HHE 0.00 0.00 0.00 0.00
FiH & 5 154.16 222.60 290.62 378.49 PEAR AR 47.30 0.00 0.00 0.00
ZEEE 22.51 32.51 42.44 55.27 A REA 0.00 0.00 0.00 0.00
A 131.65 190.09 248.18 323.22 e -45.94 -5.92 -7.61 -10.07
Y HAL AR 0.00 0.00 0.00 0.00 EREDALREF R 1.36 -5.92 -7.61 -10.07
V3 & B S AR g A 131.65 190.09 248.18 323.22 PELREH R -367.58 -69.12 55.11 41.93
=k (BA L) 2017A 2018E 2019E 2020E W &5 A A8 AR 2017A 2018E 2019E 2020E
WHte 158.99 89.87 144.98 186.92 REKAE A
RN A AT 2R 56.47 92.11 118.86 157.39 HERNEKE 26.43% @ 62.95% @ 29.01% | 32.37%
B 69.80 119.07 155.09 207.68 I L PIE S 26.53% @ 45.32% @ 31.00% | 30.57%
AR 459.02 747.96 964.92 = 1277.26 A K E 27.57% @ 44.39% @ 30.56% | 30.23%
KR AL 0.00 0.00 0.00 0.00 EBITDA &% 35.16% @ 44.82% @ 29.81% | 29.75%
FF B 0.00 0.00 0.00 0.00 RAVRE A
B2 % At TAL 119.96 113.01 106.06 99.12 EXIES 58.15% & 56.19% @ 55.77% | 55.25%
T T3 = Fa T R E 15.68 14.11 12.54 10.97 =HE 19.22% | 17.50% = 16.50% & 16.50%
HALAER ST~ 10.32 10.23 10.13 10.04 RS 36.38% @ 32.24% @ 32.63% | 32.10%
& 890.23 | 1186.36 | 1512.60 | 1949.38 ROE 18.23% | 20.84% @ 21.39% @ 21.78%
48 045 3 0.00 0.00 0.00 0.00 ROA 14.79% @ 16.02% @ 16.41% @ 16.58%
R AE Fa K 2R 106.82 179.16 232.55 310.11 ROIC 37.45% | 26.32% @ 25.78% | 26.64%
KA 2K 0.00 0.00 0.00 0.00 EBITDA/4K & Jx N 44.64% @ 39.68% @ 39.92% | 39.13%
Al R AR 61.12 94.84 119.50 155.49 BB S
R A4t 167.94 274.00 352.05 465.61 ER AR 0.45 0.57 0.56 0.58
A 121.79 121.79 121.79 121.79 B % 3% 2 B % 5.95 7.38 10.43 15.26
A 405.10 405.10 405.10 405.10 sl LR 8.49 9.26 8.42 8.51
[ & 240.11 430.20 678.39 | 1001.61 HRA%EE 2.77 2.74 2.45 2.48
EY AN E &1 722.30 912.36 | 1160.55 @ 1483.77 ARE T SRR T Sk 113.95 _ _ _
Y HALRA A 0.00 0.00 0.00 0.00 K ALMH
BARS AT 722.30 912.36 = 1160.55 = 1483.77 w7 R E 18.86% & 23.10% @ 23.27% @ 23.88%
[ A AR #xﬁ it 890.23 | 1186.36 | 1512.60 | 1949.38 % 4}/» 1% 0.00% 0.00% 0.00% 0.00%
EBITDA 161.54 233.94 303.68 394.00 RHLE 4.36 3.57 3.63 3.59
PE 34.48 23.88 18.29 14.04 E e R
PB 6.28 4.97 3.91 3.06 B 1.08 1.56 2.04 2.65
PS 12.54 7.70 5.97 451 BRLE T~ 5.93 7.49 9.53 12.18
EV/EBITDA 27.06 18.98 14.44 11.02 HFRZENE 1.02 0.00 0.00 0.00
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S R HAMEIE K, H R ERHRARK

MARAT k2547 IF A28

X BiF, KFFIEANMIT LB RO, T RFERE LML, KESHHEEFM
MOGAT AT TAE, 18K W EEAHT, LHAFE T g ahfet Xk, &84T Mk
FUALE, REMFOLIE (MBEARLHE) Fo EHANEBITLZAT, AANFHEL IS
B, BeEIEIMAAEFAR, KFITEZHK, TH5E%F 7@ T4,

N H, KFFIERAPAIT LT, R RFIFMAL, THRTHHIEAFT LTS,
2017 F 6 AmBKFFIESR, & TEBEAT LA &)L A @ L BILTAE

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

BRI, KFHFIEFIAMAT R SATIF, EPHBERFTFERAE, FHRTETIERARL
o, 2017 7 AmBKFFIER, ETAThLEELZTIA

WL, KPHIEAVARITLOATIR, PlRkFeardat, §iRT e 4 iE 4k
P, 2017 9 AmBRFHFIER, EFR" LAY BT A,

1

406 B8 £ L2509 o0 23 FIE ¥ TH BT
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BIHIFEANR

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

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

FEN: HMFAT AR O6ANAAR, ANMLAANT K E k@A 15% A E

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 it 4 FH R A8
ME R TA IhE 13810908467 wangfq@tpyzq. com
RHER L W 13910596682 wangj | @tpyzq. com
b 45 & Pk 15715268999 yuanj in@tpyzq. com
T4 E R B 18519233712 chengxy@tpyzq. com
LA E ZF L 18910735258 | iyw@tpyzq. com
b4 AR 13581759033 mengchao@tpyzg. com
T AE KK 18511833248 zhangx iaoyong@tpyzq. com
L eEa LR % HE R 13564966111 chenhm@tpyzq. com
EiEaE 4 13916720672 hongxuan@tpyzq. com
L4k ESE 4 18616341722 | iyangyang@tpyzq. com
LiEAE KB 13764661684 songyue@tpyzq. com
Lk Y E 18605881577  zhangmy@tpyzq. com
TR E S BB 7K F 13923766888 zhanggp@tpyzq. com
JRARE IEE 18271801566 wang jm@tpyzg. com
T IRANE A% 18566223256 hubh@tpyzq. com
TR AR AR 7 & 18520786811 zhaf |@tpyzq. com
TR AEE kg 13554982912 zhangzy@tpyzq. com
TR ke 13925264660 yangf@tpyzq. com
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Hi%: (8610)88321761

fEE:  (8610) 88321566

HEFY

KFPEUESR B A PR A W) BT IR 55 b 55 B, B UES A5Vl iR 5 13480000,

A BBRIR T AP 5RE, A R I LA S R AN e B E A AR T RAE . ST A
e AR B S AR (0 A i L MM AR SRAE LR ORIE, ASHIT FU o 5k AR AR A AT T BOIE S P
KRB E IS AT N RS AR e 4 T I A LR, JF AR FOox P iR i 2 5
S B . B T K GO AE AR T S AT 51 R AT A B R B R R A 57
On 7 BRI FT BE 2 AT 105 vh B SR B IR 28 =) R AT ES 7Sk F I FREAT A 5, IR AT RE NI ml 32
P R SRR ARATL S5 M 55 o AR RBUR AT FEIES R AR A IR A R ITAT . REASTVF AT fT AL
PRI NAGF AT 2B = R ARMAEAR T, YNFEBL LA,



