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PACIFIC SECURITIES

2018-08-03
AR RITRE

FEN/HF
E&E## (300285)
Birfh: 27

BEWCEE . 20.18

X AT 8]k MLCC #y R Mt #HE 2, 8] b 57 A # ek 3 K

B Ak

23%
14%
5%
|

(4%)

(13%)

(22%)

[z R

1300

B REXE
B R/ #AE (a7 i) 642/408
ETE/ R (5 ) 12,960/8,235
12 N A & &/ &AK (L) 24.37115.38
XA RIRE:

B R A H (300285) ([ A-FHFAT] B &AM
(300285) 2018 F IR & iF: L8 L 5H S
MR F, 28] G A B bk i K )--2018/07/09
E R A (300285) (L A-FHFAT] B &AM
(300285)2018 F— %44 &if: MLCC & H 7
I, R A RREAERR I B E X)
--2018/04/10

B A (300285) {4 42 % /R 415 R4
RE, #—ATi8 AAE T k) —-2017/12/13
WEXRD>HIF: ot

w,35: 010-88695130

E-MAIL: yangwei@tpyzq.com

Pk FAE 5 ZH 25 . $1190517030005
BRI : KK

w36 021-61372572

E-MAIL: zhangbo@tpyzq.com

Pk FAGE S %25 . $1190117100028

e NEAARANE, BEARAMEET 2018 £ 7 A 27 B
BELARTEZT (AEHAD) , NFTEAHNLTSLEREREEITS
A R AR TR 5], b B AR T 2000 77, B 20%8E 49
NEZETE: T RAANN. €FREBRM, ©TRANLN, &
F BB, T REANS, BT B AR BRI T S8 AT R
A7 AEAREE O LS,

RIEAFANE, RE MCC RA#E. LFk, EMRRAE.
AT BAGTANT, MLCC & KBFL\¥F, » &) F it Rg K, ZiE
Gy 3k, BATE M 5000 vhy = 2] 7500 »h, BPHF4 = %] 10000 vk,
NE AT T BATEE G EREEF R, TG EE NN MLCC H
FRET . N8 HHAGTFIR AT 5], A RARE NS MLCC # 4
K o

NEHFRTRE AR, ARLGH 2ok, N AT L =ZFTRT
St KK TS Fa iR R A 9T By o N ) AR M k) & o KAk
BRI oty e Bl AL K, RBF4E T L SR, HATE % & MLCC 4.
MEEK, AREMNE., Sraiiss, ©F MR AHhRA
s B ARG A, HBIERE REAESET AT ESEHL, RAT
BTFHEKR, ARAPENT Lt Xk, MEERETHK, &
BN E, TR A R WK, DIl T H Bt F
Y HE, S A I N B AR, PRI REAR BT R,
e 15 F B AR FHHANE, TR T BIAERAW K EHHHG
B . HHESHHFARERA, N AL &AM, IR
Bl S K,

BAMMNE BT TR, FEEREFEAFBRTKLE, AN
2018-2020 4 EPS % #l%4 0.85 . 0.98 7uf= 1.26 &, % PE
24X/21X/16X, % “FEN” 4,

K &3RT: = ondb BT ARG K%,

B BAFRAF F G4

2017 2018E 2019E 2020E
Bkl (57 ) 1,217. 62 2,089.76  2,833.86 3,564. 33
(+/-) 78.09% 71.63% 35.61% 25.78%
V2 5% A (| 7 ) 244. 82 511.22 587. 43 756. 78
(+/-) 87. 75% 108. 82% 14.91% 28.83%
P AR E () 0. 41 0.85 0.98 1.26
& % (PE) 98. 44 23. 62 20.55 15.95
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FARR: Wind, & FFEIEH
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G PACIFIC SECILIJEEITIES X AR B AR EE MLCC £ RAT A, A 8] et A 2 i K

$BF A ] 3 $BF A
2018E 2019E 2020E 2017A 2018E  2019E  2020E
SR x4t 1528 2440 3298 4143 & kg 1218 2090 2834 3564
il s 504 836 1134 1426 & R A 747 1259 1701 2130
J K 2 555 916 1242 1562 b B A B B e 17 30 40 50
H b 5ol 2 10 17 24 30 &k 3 A 36 61 74 86
AT BIR 19 29 42 59 EREA 137 230 298 374
HR® 312 466 629 788 W 4% 23 25 30 30
B Nk 33 33 33 33 F 7 BAEAR % 15.55 0.00 0.00 0.00
EI A Sk in 1761 1664 1596 1527 ARNAE T IS 0.00 0.00 0.00 0.00
K AR K 122 125 130 135 AN 37.01 135.00 22.00 22.00
B 5~ 696.19 658.81 608.06 550.89 2 b F] i 291 621 714 917
iR 118 106 94 82 RSN 0N 3.03 3.00 3.00 3.00
B | S 24 24 24 24 R 0.36 1.00 1.00 1.00
K FE ¥t 3289 4105 4895 5670 %) i % 3% 294 623 716 919
w3 f ket 933 1372 1730 1952 B AZHE 35 93 107 138
K% 498 817 1001 1053 4% #] i 259 529 608 781
FAT K 158 276 373 467 VB AERB 14 18 21 24
TR 4 10 18 28 V3 o 8] %A i 245 511 587 757
s i B D | 3 ez B 71 0 0 0 EBITDA 378 735 837 1041
E| DA B i 204 179 179 179 EPS (7t 0.41 0.85 0.98 1.26
K% 179 179 179 . 3
S At & 0 0 0 LEMFRE
B4kt 1137 1551 1909 2130 R K H
VR AR 249 267 288 312 Bk AR K 78.1% 71.6% 35.6% __ 25.8%
FRF AR (REA) 598 598 598 598 Bk A g K 93.8% 112.9% 15.0% __ 28.4%
K AN 676 676 676 676 V3B THEANEEAEEK 87.7% _ 108.8% 14.9% _ 28.8%
Ko B ALE 561 776 1023 1342 A 86 A
):/é,&a él)ixff#xﬁ/\fr 1903 2261 2672 3202 EFRLEICH) 39% 40% 40% 40%
i A Fo k13 3289 4079 4869 5644 ) (Vo) 21% 25% 21% 22%
%émii $45:FF AL BAEAALE (%) 7% 12% 12% 13%
2019E 2020E ROE (%) 13% 23% 22% 24%
BEEHNRLER 130 120 323 501 &4k A
A iE 259 529 608 781 K= A (%) 35% 38% 39% 38%
A8 R4 64.02 89.53 92.72 94.04 iR/ i 1.64 1.78 1.91 2.12
W %% A 23 25 30 30 i 1.30 1.44 1.54 1.72
SAT R 2k 89 Tk 0 118 97 94 TiEEEH
TRk 2k 69 AL 0 6 8 10 e 0.44 0.57 0.63 0.68
BEEDHAER -812 -20 -3 -3 OB 2R JE 4 & 3 3 3 3
AMRMAE T W E 0 0 0 0 PAT R 2R 4 & 9.40 9.62 8.74 8.49
KA H 122 125 130 135 HRAg4: (GL)
FAME 37 135 22 22 AR B GRITPETE) 0.41 0.85 0.98 1.26
FERENALER 489 70 22 -205 F RN R R AT -0.32 0.28 0.47 0.46
EIE K 498 817 1001 1053 AR 5 R (GRAT ) 3.18 3.78 4.47 5.35
K th 2k 179 179 179 179 44 vk %
38 JE 3 Ao 299 0 0 0 P/E 98.44 23.62 20.55 15.95
T NARIE I -299 0 0 0 P/B 12.69 5.34 4.52 3.77
LA 3 e 3R -194 170 298 292 EV/EBITDA 32.59 16.64 14.49 11.42
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BIHIFEANR

1. T LR

HAF: AMFARKR6ANA RN, TR S T T % EARKF 5% L

b BN AR 6ANARN, TREREIEA T T EARKF—5%5 5% 7] ;
FkK: BMFAFAER6AMAARN, 1T EARDIBALT T % FARKF 5%A T .

2, N EIFR

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
B 4 L EA F R A8
WE RTA ITHH 13810908467 wangfq@tpyzq. com
T E LR I¥m 13910596682 wang j | @tpyzq. com
b A5 & Pk 15715268999 yuanj in@tpyzq. com
R4 E Ao B 18519233712 chengxy@tpyzq. com
LA E ZF L 18910735258 | i yw@tpyzq. com
b4 AR 13581759033 mengchao@tpyzqg. com
TEAEE A+ % Fie 18515222902 fuyx@tpyzq. com
Lt E LR % & 75 13564966111 chenhm@tpyzq. com
e 4 13916720672 hongxuan@tpyzq. com
Liaaae EpE Nk 2 18616341722 | iyangyang@tpyzq. com
LiEHE KB 13764661684 songyue@tpyzq. com
L a4 K E 18605881577 zhangmy@tpyzq. com
Ltisat i 15221694319 huangxf@tpyzq. com
Ltisat ReiF 15999569845 | iang jp@tpyzqg. com
EiEHE M iETE 17717461796 yanghp@tpyzq. com
SR EER K 13923766888  zhangap@tpyzq. com
T RARE IfEE 18271801566 wang jm@tpyzq. com
TR AR A% 18566223256 hubh@tpyzq. com
JTRAE L7 18520786811  zhaf|@tpyzq. com
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JTIR AR K2 g 13554982912  zhangzy@tpyzgq. com
T RARE Pk 13925264660 yangf@tpyzq. com
T RAE [ 4242 18566247668 chentt@tpyzq. com
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AL PR X AL AL L5
L o Alb5 D

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,



