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PACIFIC SECURITIES
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SEN/ YEHE
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BEUER: 36.77

AL R L BT — 3

F: N BTN A E RS (GRMN) ARG (E#HRE
RIAERRAREITT (iB2FA £ 7 K4 E SR, 7 M N 8k
W) iB2FA MK A F & —F, AREHAAR T REHM 2,650 7 To
HANHHELHIRER, TR RHHE P ARt LR G5HMNEIT
AR ANE] 2017 FHAMHLARE S HREEAENE —INEX
SR, KNEE B AR, KEATHEL2KRTH, AEAYT = X3
AHRAFE—AANIAERKREZWRERE, WAESRNEIT
AAEF NS X — M KIFHC LTI, LB SIFHL2RITE NS
THKITT T Ak,

75 By iBooster 43k, #8LIRATIR AL 4 LT —3ho A HALITH AR
F 2RI R T 895 — X iBooster & Ll E RARN F R AR %
Bk, XA YIRS T I # A8 AR W 55 7237 AR TR A
£ B0 X —IK . iBooste 'B 7 & AR A AU AN IR B A ALy, AL Bp R £
FRIRAROELS, DAAEHRBRRRNAF LIZRATELIAELS
A FROGFITMHE 2GR iTi2%], RIRRAE G KENF, L
4k, iBooster & A1 F] £ LA . UL 100% R £ AL & AR BRAE R4
THREZFASHRELZ A ERFTZRALM, W AN EPLFERE
R RSP AR H E B4R, B S RE95 4 T iBooster & 45 &R
PRI 2 8] B9 AR R /) RARIFEGINTT, R @i A st 5] 4990 7T A=
Fo

BAVAM B FED: KAVIHR, 8T E4mB, 2dardiek
BARE, BATmKidilE 24T, Kk 23 FAZBRREK, FERX
B EK, T8 2018-2020 F EPS 4 %1% 0.81 . 1.08 TA= 1.37
T, MR PE A4 47 4%, 354542 28 1%, Z4EF“FENIFR,

K& T: N8 ITE BRI K, A E BT LR TE

R4,

AR B 2017A 2018E 2019E 2020E

FLMAN (BF L) 251.91 579.52 729.14 875.88
BRE 30.92 130.04% 25.82% 20.12%

3 & EN A AAE (B A L) 49.24 84.26 112.18 141.88
BRE 37.56 71.12% 33.13% 26.48%

RO EPS (L) 0.47 0.81 1.08 1.36

PE 80 47 35 28

PB 8.50 7.39 6.36 5.41
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DRI 251.91 579.52 729.14 875.88 A 50.49 84.26 112.18 141.88
ok R A 161.99 401.59 502.67 601.01 18 B B4y 7.67 16.93 16.93 16.93
B AL AL R e 3.66 6.95 8.02 8.76 W 4% A -2.92 0.09 0.12 0.14
HER R 3.60 8.11 9.48 10.51 R = BALB K 2.51 0.00 0.00 0.00
ERHA 30.25 66.64 80.21 91.97 ZETEBERFALH 2255  -101.32 -27.69 -41.38
M 45% A -2.92 0.09 0.12 0.14 H A -3.79 0.00 0.00 0.00
# 7 BALB K 2.51 0.00 0.00 0.00 BEENLLERE B 76.52 -0.04 101.53 117.57
EE g & -0.18 0.00 0.00 0.00 FALSE -81.54 0.00 0.00 0.00
NARMAEE FH B A 0.00 0.00 0.00 0.00 ik 62.30 0.00 0.00 0.00
25 0.00 0.00 0.00 0.00 B EDDLAA T -19.24 0.00 0.00 0.00
2 b A5 55.38 96.12 128.65 163.49 43 845 3K 10.00 -30.00 0.00 0.00
AHdE TR A 3.68 3.09 3.30 3.30 K -10.00 0.00 0.00 0.00
FlEER 59.06 99.21 131.95 166.79 R AL Bk F 165.95 0.00 0.00 0.00
B AL 8.57 14.95 19.78 24.91 A BA -10.80 -14.86 -25.42 -33.85
A 50.49 84.26 112.18 141.88 e 25.76 -0.09 -0.12 -0.14
Y HME AR E 1.25 0.00 0.00 0.00 HE K EDPLRAR 180.91 -44.95 -25.54 -33.99
V2 & BN S AL AR A 49.24 84.26 112.18 141.88 L REH R 238.18 -44.99 75.99 83.58
=k (A L) 2017A 2018E 2019E 2020E W %54 A8 AR 2017A 2018E 2019E 2020E
®HKA 295.77 250.78 326.77 410.35 AR
RN A FRAF 2R 110.93 262.54 318.77 388.42 HERANEKE 30.92% | 130.04% @ 25.82% | 20.12%
Py 109.77 272.12 340.61 407.25 ERIZIPEEE S 41.04% @ 73.56% | 33.84% @ 27.09%
MR T 3.55 8.17 10.28 12.35 A AN K E 41.05% @ 66.89% | 33.13% @ 26.48%
K AR AAL T 0.59 0.59 0.59 0.59 EBITDA 3% % 29.52% | 88.16% @ 28.77% | 23.93%
B 0.00 0.00 0.00 0.00 KAV S
Bl % 5 Ao i TAE 96.79 86.27 75.76 65.24 EXAES 35.70% = 30.70% @ 31.06% | 31.38%
T T3 = Fa T R H 50.41 44.00 37.59 31.18 =HE 12.28% | 12.92% @ 12.32% @ 11.72%
H AR T 1.37 1.37 1.37 1.37 EEIES 20.04% = 14.54% @ 15.38% | 16.20%
=&+ 669.18 925.84 | 1111.74 @ 1316.75 ROE 10.88% | 15.79% @ 18.08% = 19.48%
43 31 3 30.00 0.00 0.00 0.00 ROA 7.55% 9.10% | 10.09% = 10.77%
R AE Fa K 2R 161.36 372.63 469.25 563.77 ROIC 20.19% & 29.16% @ 31.12% | 36.24%
KA 0.00 0.00 0.00 0.00 EBITDA/4K & ML 23.87% = 19.52% @ 19.98% | 20.62%
Ak R AR 13.59 19.57 22.10 24.55 Fizfe
R4t 204.95 392.21 491.35 588.32 B 0.48 0.73 0.72 0.72
A 104.00 104.00 104.00 104.00 B % 3% 2= B % 3.98 6.50 9.27 12.85
F AN 186.36 186.36 186.36 186.36 LR 3K B 4 3.94 4.37 3.52 3.51
2R & 148.12 217.53 304.28 412.32 HBRAEE 1.52 2.10 1.64 1.61
V3 /& BN B LA AR A 438.48 507.88 594.64 702.67 BT SRS S 12671 — — _
Y HALRA A 25.75 25.75 25.75 25.75 K ALH
AR E AT 464.23 533.63 620.39 728.42 = AR 30.63% | 42.36% @ 44.20% | 44.68%
Rt Ao IR AR ATt 669.18 925.84 = 1111.74 @ 1316.75 W AT 51 % AR 14.64% 0.00% 0.00% 0.00%
EBITDA 60.13 113.14 145.70 180.56 BHLFE 2.10 1.36 1.36 1.40
PE 80.09 46.80 35.16 27.80 R
PB 8.50 7.39 6.36 5.41 IR 0.47 0.81 1.08 1.36
PS 15.65 6.81 5.41 4.50 BT 4.46 5.13 5.97 7.00
EV/EBITDA 61.14 32.63 24.82 19.56 Rz EAE 0.74 0.00 0.00 0.00

TS WIND, & -FFELEXK

W Gl IR IE L5 8 BT A TE B TH RZ



R 8] BT R L
G A e 28] B IRIR
PACIFIC SECURITIES WA RITEF LA, HRLEHFT—IR

HARAT k2547 I A48

MNEF, KFFIERANMATLEGFEOMNIT, I RFEREE LML, KEFHRELFHRY
T TAE, 18K F s, KRBT Ashi Xk, £akT AL <F UL,
REAMOLIE (MBAKLYE) F. EHAANEBITLZA, ANFOHRLIHEZE, $BAL
BAARA A TR, KNFTLEZHR, THE5X%EF 5 @69 T,

Ny, KPFFIERVART LR, bFARFIFEAL, THBFHHIERFL P, 2017
F 6 AmBK-FHFIER, &TBITLRENSERTREZTIE,

B, KFFIERIAMRAT LB 5 A7), X E Strathclyde KFF L aib-F& Fdhamt, &
FIRT B &L R K P, T 2017 5 7 A B K -FFER,

BRI, KFHFIERAAMIT R OATIF, £ P AR RF IR, GHBRTELIERFRTT S,
2017 57 AmBK-FFIER, ETATmEREBEZTA,
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HIF: KMt AR 64A
P BT AR 6AA
HK: KMt AR64A
2. N8

| AT A HAR SR B T 5 AR 5% L

A BAK S R T % AR K F—5% 5 5% 7] ;

ATk
Tk HAR B R T 5 AR T 5%

FEN: EAMFATARR6MNAR, AMARI K&Kk £ 15%A 1,

¥ &MATAKR6MNARN, M KEKBAT 5%5 15% 18] ;
FA: KRNI AR O6ANAARN, Mzt K &K@ T-5%5 5% 4] ;
B KRMFTAKE6AAN, MLAIST KA FKMEA T-5%5-15% 1] ;

LN
IR % it 4 FH R A8
WE RTA E 13810908467 wangfq@tpyzq. com
RHER L W 13910596682 wangj | @tpyzq. com
b A5 & b &cin 15715268999 yuanj in@tpyzq. com
R4 E R B 18519233712 chengxy@tpyzq. com
LA E ZF L 18910735258 | iyw@tpyzq. com
b 4K AR 13581759033 mengchao@tpyzg. com
EEAAES LR [ HE TR 13564966111 chenhm@tpyzq. com
LigsE 4 13916720672 hongxuan@tpyzq. com
L is4AE ESPE SE 2 18616341722 | iyangyang@tpyzq. com
LTiEH4E KB 13764661684 songyue@tpyzq. com
L a4k E KYE 18605881577 zhangmy@tpyzq. com
R EI SR REF 13923766888  zhangap@tpyzq. com
T IRARE IfEE 18271801566 wang jm@tpyzg. com
JRARE A& 18566223256 hubh@tpyzq. com
TR AR 7R 18520786811 zhaf |@tpyzq. com
TR AR ke i 13554982912 zhangzy@tpyzq. com
TR AEAE oL 13925264660 yangf@tpyzq. 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
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