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WEARAHTIT: X B SR AL T 0 33 KR AR 3 RAE S L AATH A 5] 2018-2020 4 EPS
i 02161372507 HH % 0.81 4, 1.13 LA 1.38 T, HREE, 4T “HME” T4,
E-MAIL: liuga@tpyzq.com ReT: A8 R4ERFATY, FRUBRTAMGAILE,
Holk FALE B %L . $1190517040001 FeATISF 2017A 2018E 2019E 2020E
BLMN (BF L) 683.18 853.23 1092.45 1309.24
BRE 69.51 24.89% 28.04% 19.84%
J2 BBNEAAE(BF L) 95.67 132.42 184.16 223.92
BRE 99.11 38.41% 39.08% 21.59%
ARk E EPS () 0.59 0.81 1.13 1.38
PE 40 29 21 17
PB 6.03 5.39 4.72 4.16

FAET: WIND, 4 -FifiE K

s
1k

TH

e
&

W 5oL E i L2 A T RS FI




7 FA

C)A

[

PACIFIC SECURITIES

18H1 A FHE K,
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BT # = R ABERREH S

DRI 683.18 853.23 = 1092.45 @ 1309.24 A 95.67 132.42 184.16 223.92
ok R A 347.44 460.35 585.44 701.67 P18 L 4l 13.54 11.69 11.69 11.69
B AL AL R e 4.40 5.88 7.62 8.98 4% A 18.24 0.39 3.65 7.50
HERR 86.83 95.56 122.35 146.63 F P BALB K 6.18 0.00 0.00 0.00
ERHA 122.35 140.78 163.87 189.84 ZETEBERFALH 64.28 = -107.45 -21.55 -11.75
%% R 18.24 0.39 3.65 7.50 H A -45.62 1.53 0.90 0.38
# 7 BALB K 6.18 0.00 0.00 0.00 BEENLLERE B 152.28 38.57 178.85 231.74
BHAEH 1.10 0.00 0.00 0.00 FALSE -53.30 0.00 0.00 0.00
NARMAEE FH B A 0.00 0.00 0.00 0.00 e 10.29 0.00 0.00 0.00
25 0.00 0.00 0.00 0.00 B EDDLAA T -43.01 0.00 0.00 0.00
2 b A5 107.63 150.27 209.52 254.61 434K -30.02 -29.40 0.00 0.00
AHdE TR A 0.06 1.67 1.45 1.29 K 34.01 0.00 0.00 0.00
FlEER 107.69 151.94 210.97 255.90 R AL Bk F 246.56 2.76 0.00 0.00
B AL 12.02 19.52 26.81 31.98 TAT LA -30.00 -59.73 -82.68 = -114.99
A 95.67 132.42 184.16 223.92 A 5.90 -0.39 -3.65 -7.50
Y HME AR E 0.00 0.00 0.00 0.00 HE K EDPLRAR 226.44 -86.76 -86.32 | -122.49
V2 & BN S AL AR A 95.67 132.42 184.16 223.92 AERFHH 328.85 -48.19 92.53 109.25
=k (A L) 2017A 2018E 2019E 2020E W %54 A8 AR 2017A 2018E 2019E 2020E
iE 515.27 467.08 559.61 668.86 AR
e AT 2K 121.47 168.94 223.56 259.68 CE SO EE 69.51% 24.89% 28.04% 19.84%
%5 188.49 | 25472 | 324.79 @ 390.15 & e A R 102.22 | 39.62% | 39.43% = 21.52%
HARFT 17.35 21.67 27.74 33.24 AV K F 99.11% = 38.41% | 39.08% @ 21.59%
KIMAALT 0.00 0.00 0.00 0.00 EBITDA k% 164.80 | 16.45% | 38.51% @ 21.77%
B 0.00 0.00 0.00 0.00 KAV S
Bl % 5 Ao i TAE 114.17 105.09 96.01 86.92 EXAES 49.14% = 46.05% | 46.41% @ 46.41%
T T3 = Fa T R H 23.49 20.88 18.27 15.66 =hE 33.29% = 27.75% @ 26.53% | 26.27%
AR T~ 30.48 30.48 30.48 30.48 RS 14.00% & 15.52% @ 16.86% @ 17.10%
=& 1010.72 = 1068.86 @ 1280.46 @ 1485.01 ROE 15.10% @ 18.68% & 22.72% & 24.36%
43 31 3 29.40 0.00 0.00 0.00 ROA 9.47% = 12.39% @ 14.38% | 15.08%
R AE Fa K 2R 303.96 313.02 419.75 512.22 ROIC 50.04% & 47.73% @ 53.60% | 61.28%
KA K 34.01 34.01 34.01 34.01 EBITDA/4K & Jx N 20.41% | 19.03% @ 20.58% | 20.91%
A 5t 9.83 12.88 16.26 19.40 Fizfe
R4t 377.20 359.90 470.01 565.63 ERERARE 0.93 0.82 0.93 0.95
A 160.00 162.76 162.76 162.76 B % 3% 2= B % 8.52 11.70 17.11 23.91
A 262.78 262.78 262.78 262.78 RSSO ES 6.12 6.21 5.85 5.70
[ & 210.73 283.42 384.90 493.84 BRAHEE 2.80 2.02 1.99 1.93
Y E N 63351  708.96 81045  919.38 gzZiiﬁ%%%ﬁ 10622 - - -
VIR AR G 0.00 0.00 0.00 0.00 R At
MR AR AR S AT 633.51 708.96 810.45 919.38 P RARE 37.32% | 33.67% @ 36.71% | 38.09%
AAF AR F ml it 1010.72 = 1068.86 @ 1280.46 & 1485.01 W AT 518 RAR 16.81% 9.45% 7.24% 6.01%
EBITDA 139.41 162.35 224.86 273.81 R LE 1.91 2.02 1.86 1.81
PE 39.95 28.86 20.75 17.07 HRAAR
PB 6.03 5.39 4.72 4.16 IR 0.59 0.81 1.13 1.38
PS 5.59 4.48 3.50 2.92 LA T 3.89 4.36 4.98 5.65
EV/EBITDA 23.49 20.69 14.52 11.53 HERZELLE 0.94 0.00 0.00 0.00
FHF : WIND, & -FEEHK
W 4l )33 B LG 89 T AR FiE B4 TH HZ



oxs o= npo N3] BT _5‘!;_
() AT WA RIE
PACIFIC SECURITIES 18H1 ﬂi)\r—%}’g‘&, ﬁgﬂ%%#ﬁ'}t%#ﬁﬁﬁﬁiﬁﬁéﬁ

HARAT k2547 I A48

X B, KFFIERMMAT LB BT, AL RFERELHE, KFEHHEEFHRY
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,

YHL, KFFIERAMMAT LT, PlRFEERFME, §HIRT L8 AIERF TP
3, 2017 F 9 AmBK-FEFIEA, & TAS kA Hieie e,

W 4ol 2] 93 0E L )G 89 9T A 230 FTE B TH BEZ



=& A R

1. T LR

AH4F: EMFHAR6ANAAA
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¥ &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] ;

, AT L HAREI IR 3 T HARAK R 5% L
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IR % it 4 FH R A8
ME R TA IhE 13810908467 wangfq@tpyzq. com
RHELE R W 13910596682 wangj | @tpyzq. com
A& b-&is 15715268999  yuanjin@tpyzq. com
R4 E R B 18519233712 chengxy@tpyzq. com
LA E ZF L 18910735258 | i yw@tpyzq. com
b 4K AR 13581759033 mengchao@tpyzq. com
b A5 & A+ % T 18515222902 fuyx@tpyzq. com
Lt E LR % & 75 13564966111 chenhm@tpyzq. com
L4 4 13916720672 hongxuan@tpyzq. com
Liaae FiEF 18616341722 | iyangyang@tpyzq. com
FiEAEE KB 13764661684 songyue@tpyzq. com
L Y E 18605881577  zhangmy@tpyzq. com
LTiEH4E HFNF 15221694319 huangxf@tpyzq. com
Lia4E ReE 15999569845 | iang jp@tpyzq. com
EiEHE ¥ iETE 17717461796 yanghp@tpyzq. com
SR EER K 13923766888  zhangap@tpyzq. com
T RARE IfEE 18271801566 wang jm@tpyzg. com
JTRAE I 18566223256  hubh@tpyzq. com
TR E 7R 18520786811 zhaf |@tpyzq. com
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zhangzy@tpyzqg. com
yangf@tpyzg. com
chentt@tpyzq. com



((::; P/\CIFIC:ﬂgsilﬁ!;:?zi

W Iuke

HrE JE 5t 100044

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



