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PACIFIC SECURITIES EN/ 4
BBk (300097)

ERREHIE

R PR TPK K%, BRAIR & KA K

Fo: REFZADREZRDA RS (AT EAR “n8”)

B A i i . X
ARFANEINTAEZA QDREEARANEDBEE VLI A
N WATRAG (ATFHA “EELE”) K77 (RELEER), &
20% Bl 4 %7 8,826.80 7F T AR T (RAHHL) o
0% = ,‘i’i’F:
#- o Wlﬂwwmu; BAFARTPK K%, RHBEREARRE, A KSLF A&
jf o FADE ST ERAT, 2015 F, AN B3 CHHAHE =S
T SEEEEEIsEisE 100% 4, =/ R —FE LA F PR DT A A E L&
W ST gt A HEMARSSERAL L, A EATEZ
i . W , P b 4] 5% 3% A R AE A T A 3180 5 B b B K &
X  OREHKE 2015-2017 4, &=/ AaELHASF 1. 312, 6.47 1L, 44
N , g . 3.12. 6. ,
,{6‘7 BE A/ (B AL 2891155 # 0.1, 0.82. 21z, N8 EARAEFIEH 054, 093, 1.71et, £=
ﬁ. BAAR/ A (B ) 5185/2,792 HERAN R IEBWBAMR. 2017 5F, A=/ %F TPK £iT
12 MR/ BAK () ueyiey 488 ALAR, WRE=ZNHRFIRKREFITE, HLAFZAN TS
ToE AR 7o

FTHEXZIIN, THEERYHK. 2018 F1 A 22 80, 73
R, ERRALERANAGRRRAF LN EFK, EEHTRSE,
BBt R A BSAE)T A A e A AN B2, FEARLITFAHALLE AN
S BEELERIEETREEANNE FEAE = NFABA,
B B AT Rk, 8] BAT LR AINEILLEH, BB R
MAEERRZCBREZ R UEFKARCHEZTETRAN, AkE
L 3C L HMRIRBik KR AR B, IR FE b AR R AR R Ak S
Mk 6 R R o

RARETHMABRAENS, FIFLAKRA £, KRERK,
H A OLED &#HA 2016 F1IX L b A 3%, KEAR;AELH SR
30%. xtEEAEK@HRT AT X REE (FZ6 5 X8 m, HiHEK

% 2 WAy (300097) { dk 4res 4% F
B, A NEAEKRAE)
--2018/02/28

%5 7 &4y (300097) AR A EE L 72)iR
BILLEM, AT ARKIE)
-=2017/11/22

% =4y (300097) €3C B #Hiki
o a) btk F iKY ——2017/08/30

IERSATIF: X Bk

wiE: 02161372597 WE B A0), Fh Ty, Bl e fE i) LT RAE AR P,
E-MAIL: liuga@tpyzq.com it Bl b TR A4 LCD # K %1, 2018-2020 F AR IZ K HAH 11249
LT AAEF %A : $1190517040001 WREE, ANEKE R, ARELT, BN BT ELLES OLED
EEDAITBE. SH &R 8%, ¥k MG AR L BUR & BT & rb 10%4 -, 2018-2021 4 OLED

M 2% 69 4% 7= A )6 18 A 40 BLIL & A k2T 200-300 12 LR T
B AV 5 A AR AT S B9 R . & e ok Mz,
INElEH MR ERE, KA KZREE L, ST A S
18-20 V2 & TH NS AR H A A9 A 4 3.15, 4.3, 5.51¢, EPS %
A F40.98, 1.34, 1.71, 3@ AE1E 19, 14, 1145, LT ENITFH,
R %32: OLED & REFERAFA, X &t BRERRFAM.

E-MAIL: zengbw@tpyzg.com
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PACIFIC SECURITIES Bk P AR TPK ki, MR & B K REK

ABARIF R 2017A 2018E 2019E 2020E

gl (BF L) 912.99 1408.75 1956.75 2543.77
R E 51.65% 54.30% 38.90% 30.00%

V3 & E N 8] A AE (B 77 ) 170.31 315.04 428.54 547.00
R E 83.08% 84.98% 36.03% 27.64%

HRk A EPS (L) 0.53 0.98 1.34 1.71

PE 35 19 14 11

PB 2.97 2.56 2.16 1.80
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ERIRLON 912.99 | 1408.75 @ 1956.75 @ 2543.77 A 168.59 315.04 428.54 547.00
Bk R A 489.95 753.68 = 1056.64 @ 1373.64 18 B #e4y 13.94 20.31 20.31 20.31
B AL AL R e 10.69 15.50 21.52 27.98 4% A 9.43 2.00 5.00 7.00
A R 76.54 122.98 151.84 203.50 F ALK 29.27 5.00 10.00 20.00
EREA 96.99 133.83 195.67 254.38 ZETERALH -421.24 = -47413  -569.87 | -591.64
W43 A 9.43 2.00 5.00 7.00 e 151.83 -2.84 -10.90 -19.91
# 7 BALBK 29.27 5.00 10.00 20.00 BEENALERFH -48.17 @ -134.62 @ -116.92 -17.23
R E -0.24 0.00 0.00 0.00 FALH -13.27 0.00 0.00 0.00
AAMEE FHARH 0.00 0.00 0.00 0.00 H A -439.72 0.00 0.00 0.00
HHz e 5 0.00 0.00 0.00 0.00 BEEDALERAE T -453.00 0.00 0.00 0.00
LI B 200.88 375.76 516.06 657.28 43 845 3K 33.09 162.98 176.72 82.94
HpedE 2 & 0.46 4.45 4.14 3.63 K HHE 0.00 0.00 0.00 0.00
i &5 201.34 380.20 520.20 660.90 PR AL AR K 477.36 0.00 0.00 0.00
ZEEE 32.75 65.17 91.66 113.90 A REA -7.47 0.00 0.00 0.00
A 168.59 315.04 428.54 547.00 e -22.25 -2.00 -5.00 -7.00
VB A AR B -1.72 0.00 0.00 0.00 EREDALRE R 480.73 160.98 171.72 75.94
V2 8 B S AL AR A A 170.31 315.04 428.54 547.00 AERZHH -20.44 26.36 54.80 58.70
=k (BA L) 2017A 2018E 2019E 2020E U ik L 2017A 2018E 2019E 2020E
whHEe 114.52 140.87 195.67 254.38 Rk A
RN A AT 2R 662.12 | 1132.43 @ 1540.98 @ 1991.56 RN K R 51.65% = 54.30% @ 38.90% | 30.00%
s 398.80 = 611.31 | 858.82 | 1116.76 B ol A K A 115.67 | 87.06% & 37.34%  27.36%
MR 280.12 432.22 600.35 780.46 HAEE K E 98.93% & 86.86% @ 36.03% | 27.64%
KHAREAAL T 19.76 19.76 19.76 19.76 EBITDA k% 104.73 | 7751% | 36.00% | 26.45%
FF B 0.00 0.00 0.00 0.00 RAVRE A
Bl % = Ae 3 TAE 119.19 105.28 91.37 77.46 ERIES 46.34% = 46.50% | 46.00% @ 46.00%
T T3 = Fa T R E 951.71 945.40 939.08 932.77 =% E 20.04% = 18.37% @ 18.02% | 18.28%
H kR F 16.59 16.50 16.41 16.33 RS 18.47% | 22.36% & 21.90% @ 21.50%
& 2562.81 = 3403.78 @ 4262.45 | 5189.47 ROE 8.50% = 13.70% @ 15.71% | 16.71%
48 045 3 168.56 331.54 508.25 591.19 ROA 6.58% 9.26% | 10.05% & 10.54%
R AE Fa K 2R 303.41 611.04 800.89 = 1031.46 ROIC 9.72% | 13.35% @ 14.81% | 15.64%
K 0.00 0.00 0.00 0.00 EBITDA/4K & ML 2456% | 28.26% @ 27.67% | 26.91%
Al R AR 107.18 162.51 226.08 292.59 BB S
Rtk At 579.16 = 1105.09 @ 1535.23 @ 1915.25 ER AR 0.39 0.47 0.51 0.54
A 288.55 320.55 320.55 320.55 B & 3% 2 B % 9.67 13.11 20.92 31.95
FANAR 1266.60 | 1234.60 @ 1234.60  1234.60 sl LR 1.75 1.79 1.66 1.63
[ & 427.27 742.31 | 1170.84 @ 1717.85 AW RA R 1.38 1.49 1.43 1.39
EY AN E &1 1982.42 | 2297.46 @ 2726.00 @ 3273.00 ARE T SRR T Sk 83.16% — — —
Y HALRA A 1.23 1.23 1.23 1.23 K ALMH
R RS AT 1983.65 = 2298.69 @ 2727.23 @ 3274.23 HE R RE 22.60% = 32.47% @ 36.02% | 36.91%
R AR o B AR AL A7t 2562.81 = 3403.78 @ 4262.45 | 5189.47 % %/ & 29.10% & 30.00% @ 33.11% | 30.87%
EBITDA 224.24 398.07 541.37 684.59 BHLFE 1.84 1.55 1.53 1.58
PE 34.61 18.71 13.76 10.78 E- €T
PB 2.97 2.56 2.16 1.80 HROK A 0.53 0.98 1.34 1.71
PS 6.46 4.18 3.01 2.32 Y L& 6.19 7.17 8.51 10.21
EV/EBITDA 23.83 15.25 11.44 9.08 HFRZENE -0.15 0.00 0.00 0.00
HAFAE: WIND, #-FE7FHK
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F4F: BMATAKR6ANAAA
P BN AROAARN
AHE: BMATARL6ANAAA
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FEN: BMNFAFARO6AAR,
¥ aMmtAkR6AMAR,
A AMATAEO6ANAARA,
W &MATAR6AAN,

’
2

A7 A BEARE IR = T % AR KR 5% Ak
AT W BAR IR AT 7 % BARK P —5% 5 5% 4] ;
A7 Ak B AR = JRAR T 7 % HAR K 5%A T .

ANRLAB ST K gk a2 15% 24 L

ANREABST K AR @A T 5% 5 15%Z ) ;
AN ARt K &kt~ T-5%5 5% 14 ;
ANREAR ST K Ak ha AT -5%5-15%Z 4] ;

LN
IR % e A F R AR
ME R TA I E 13810908467 wangfq@tpyzq. com
RHER L IHW 13910596682 wang j | @tpyzq. com
TEAEE & B 18519233712 chengxy@tpyzq. com
R E FHEL 18910735258 | iyw@tpyzq. com
A E KN IK 18511833248 zxy_|mm@126. com
R4 E it 15715268999 yuan j in@tpyzq. com
LiEMEIER [ FE 7R 13564966111 chenhm@tpyzq. com
EiEHE E:<PE SPE 2 18616341722 | iyangyang@tpyzq. com
L4 E R = 18605881577 zhangmy@tpyzq. com
L4k pr i) 13916720672 hongxuan@tpyzq. com
FiEHE TR 13636356209 sheny ing@tpyzq. com
AR KB 13764661684 songyue@tpyzq. com
R E SRR R 13925264660 yangf@tpyzq. com
Y| AHAE & 75 k. 18520786811 zhafang|ong@126. com
R A E ke 13554982912 zhangzy@tpyzq. com
R Y| 4K A& IEE 18271801566 wang jm@tpyzq. com
I E AR 18566223256 hubh@tpyzq. com
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Fih:  (8610)88321761/88321717

fEH:  (8610) 88321566

HEFH

ARAPPEUES A A PR A w) B A IE SR 505 Al lh 55 B kg, S EESR LSSVl iESR 5 13480000.

AR5 BHRIET AP 5RE JA R IXLEAE B A HER AN e B E AR AT ORIE . il A
e AR B S AR (A it FU e M Im e AR SRAELEORIE, ASHIT FU i o Sk AR AR A AT T BOIE S P
KAWL RIS ST N RN AN IS I AR AR LGS, I AR o Frd e 5k
S A BRI o FAF] R R SO P AR T S N T S R AR A EL R B R B R AN T DT R
) BRI U AT R 2 R # T TR B 2~ =] B R AT BRI AT AL 5, 3R AT REDNIXEE 22 F
BB BER PR ARAT WS IR S5 o AR OBUAARC TIET R I B IR A = I, REH VR AEfMTHL
PRI NAGF AT 2B = R ARMAEAR T, PN FE B LA,



