o

.
4
N

i 4
ik
7
;'8
o
A

) B

BARLH)

.‘l .E *

PACIFIC SECURITIES

2018-08-27

NE SRS
EN/ s

sh 3P #1375 (002833)
BEULEZ: 41.95

P B R, KAT&HERARKEFLL

B A

23%

12%

1%

17/10/28
17/12/28

(10%) §
3

(20%)

(31%)

ENI2 ¢k Y1300

B EEXKE

B R/ #AE (a7 i) 135/54
BAA/ A (|7 ) 5,676/2,270
12 N A & &/ &AK (L) 69.50/38.98
XA RIRE:

A 32 %45 (002833) (= S M Tk
B AR, —FERVIRA DL

L 4TY -—2018/04/26

IEFRPATIF: X

%1% : 010-88695233

E-MAIL: liuyubj@tpyzq.com

Pk FAEAE 5 4L $1190518010001
IERDHIT: X EF

w1 021-61372597

E-MAIL: liugg@tpyzg.com

Pk FAEAE S %L 5190517040001

Fh: NS KA 2018 FFF, FHEF LN 6.09 12T, FHEK
50.39%; £V E T LN 8 JR AR 694 A1 1. 64 1L, B L5 R %
¥ 33.54%, RBBt, /&) KA 1803 Ak 5 714 VA B B T BE Ay L&

JE R MR RE A, 1803 4 A RIER FAR LY 20%: 18H1 5] 4%
HEAE 37.30%, BT 17H1 T4 1.94 pct, T ZREHT 1) » vﬂ
Pt —F A, A R AR BAK A AR A Ae e T i N bbb
Bk 4R (Fd MW 4-6 AR Td SR ATHREKR) 5 2) BHM
R A B AR TR H BT . A NS T s kSRRt At
A AEANERE—F TR AL BEANTERYM T ASGKZERE,

H B ddz = 5o b b ey BRI 3T LA F L2 EmEH. RZ 1803,
HAE o 8] LB, Q3 F 5 B2 E LT 8] B 4 A)EDE K P AR

20% &4 (X i8] 29-4. 3%%] 37.1%)

H & B EARAEE T R rhgFlE: 18H1 A8 4 A E 27.42%, F
LWTFHEA 3 pet, BT AR TR @I, M a9 FH K AR RLAE )
#R (18H1 291260 7 ) #9% b2 T EHRH,
R % BN 84505 1 o 8] A DA R Ay 4 E7 4000 7 -1 1L T,
B AL LIk 52 ST/RL, $E B ATALHE M AR T 20%, R8T A
FREES, ETiTLEFERA, ATREFY ZRT EEGH
=T, NS RBHA s (EEdsh, B&AER) . HAREFTTH (G
AIT) , KPAFT EERAGRKZIELRE,

BAN G HFED: BANRANAFERBHRE, LITLE44E5H
gk, B AR R A B RGE AR KX EBEIARL K, AMNAEFHLEKILE.
#it /N 8] 2018-2020 4 EPS # %1% 2.31 . 3.06 TH= 3.92 ., 3t 5 PE

A 1845, 14 434 1148, 4 “EN” P4,

R e3-Te: 8 5 bl & R, TiFkd KR TR,

AR B 2017A 2018E 2019E 2020E

BLMN (BFL) 820.46 1137.87 1536.77 1972.52
BRE 53.60 38.69% 35.06% 28.36%

Va3 & E N8 44 (B A L) 234.48 313.20 413.59 530.10
BRE 51.15 33.57% 32.05% 28.17%

RO EPS (L) 1.73 2.31 3.06 3.92

PE 24 18 14 11

PB 5.95 4.63 3.56 2.74
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DRI 820.46 | 1137.87 | 1536.77 | 1972.52 A 234.80 313.20 413.59 530.10
ok R A 507.17 711.32 970.63 | 1251.35 P18 L 4l 11.21 17.02 17.02 17.02
B AL AL R e 8.98 11.38 15.37 19.73 4% A -0.62 2.85 5.32 3.14
HER R 9.87 6.03 7.38 8.88 R = BALB K 0.34 0.00 0.00 0.00
ERHA 50.31 45.51 59.93 74.96 ZETEBERFALH -620.42 = -276.37  -346.74 | -380.10
%% R -0.62 2.85 5.32 3.14 H A 600.63 0.00 0.00 0.00
# 7 BALB K 0.34 0.00 0.00 0.00 BEENLLERE B 225.93 56.69 89.19 170.16
BHAEH 14.69 0.00 0.00 0.00 FALSE 69.77 0.00 0.00 0.00
NARMAEE FH B A 0.00 0.00 0.00 0.00 e -693.93 0.00 0.00 0.00
25 0.00 0.00 0.00 0.00 B EDDLAA T -624.16 0.00 0.00 0.00
LI P 269.06 360.78 478.14 614.47 434K 0.00 75.69 -0.90 -66.55
AHdE TR A 6.35 5.12 5.43 5.48 K 0.00 0.00 0.00 0.00
FlEER 275.41 365.90 483.57 619.95 R AL Bk F 68.78 0.00 0.00 0.00
B AL 40.61 52.70 69.98 89.86 A BA -21.34 -32.25 -43.08 -56.89
A 234.80 313.20 413.59 530.10 e -27.16 -12.53 -5.32 -3.14
Y HME AR E 0.31 0.00 0.00 0.00 HE K EDPLRAR 20.29 30.91 -49.30 = -126.58
V2 BN S AL AR 4 234.48 313.20 413.59 530.10 AERFHH -379.47 87.60 39.89 43.58
=k (A L) 2017A 2018E 2019E 2020E W %54 A8 AR 2017A 2018E 2019E 2020E
®HKA 26.18 113.79 153.68 197.25 AR
RN A FRAF 2R 33.84 52.88 69.42 88.59 HERANEKE 53.60% = 38.69% @ 35.06% | 28.36%
Py 109.45 153.50 209.46 270.04 ERIZIPEEE S 51.77% @ 34.09% @ 32.53% | 28.51%
HARFT 744.60 @ 1032.66 @ 1394.68 @ 1790.14 AV K F 50.37% | 33.39% @ 32.05% | 28.17%
K AR AAL T 2.07 2.07 2.07 2.07 EBITDA ¥ % 47.30% @ 36.12% | 31.48% @ 26.81%
FLS WY N 43.66 43.66 43.66 43.66 KAV S
Bl % 5 Ao i TAE 134.68 121.60 108.52 95.44 EXAES 38.18% & 37.49% @ 36.84% | 36.56%
T T3 = Fa T R H 35.50 31.56 27.63 23.69 =hE 7.26% 4.78% 4.73% 4.41%
H AR T 4.16 4.16 4.16 4.16 EEIES 28.62% | 27.53% @ 26.91% | 26.87%
=&+ 1134.15 = 1555.89 & 2013.28 | 2515.05 ROE 24.62% @ 25.57% @ 25.92% | 25.63%
43 31 3 0.00 75.69 74.79 8.23 ROA 20.70% | 20.13% @ 20.54% | 21.08%
R AE Fa K 2R 115.78 167.81 226.68 290.51 ROIC 34.07% = 28.17% @ 28.81% | 28.96%
KA 0.00 0.00 0.00 0.00 EBITDA/4K & ML 34.08% | 33.45% @ 32.57% | 32.17%
A 5t 64.78 87.53 116.44 147.73 Fizfe
R4t 180.56 331.03 417.91 446.48 ERERARE 0.84 0.85 0.86 0.87
A 135.31 135.31 135.31 135.31 B % 3% 2= B % 4.81 9.26 14.00 20.40
F AR 341.80 341.80 341.80 341.80 RSSO ES 30.66 29.20 27.85 27.75
2R & 502.90 783.84 @ 1154.35 @ 1627.56 HBRAEE 5.85 5.41 5.35 5.22
V3 AN S I A A 936.84 = 1208.11 | 1578.62 = 2051.83 BT S AR 5 AL 113.74 — — —
Y HALRA A 16.75 16.75 16.75 16.75 K ALH
AR E AT 953.59 | 1224.86 @ 1595.37 @ 2068.58 = AR 15.92% @ 21.28% @ 20.76% = 17.75%
Rt Ao IR AR ATt 1134.15 = 1555.89 @ 2013.28 @ 2515.05 W AT H1E AT 0.00% @ 22.86% @ 17.90% 1.84%
EBITDA 279.65 380.64 500.48 634.63 BHLFE 4.67 3.72 3.95 4.74
PE 24.21 18.12 13.72 10.71 HRERAT
PB 5.95 4.63 3.56 2.74 IR 1.73 2.31 3.06 3.92
PS 6.92 4.99 3.69 2.88 BT 7.05 9.05 11.79 15.29
EV/EBITDA 19.72 14.46 10.91 8.43 Rz EAE 1.67 0.00 0.00 0.00
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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,

YHL, KFFIERAMMAT LT, PlRFEERFME, §HIRT L8 AIERF TP
3, 2017 F 9 AmBRFEFIER, & TR LAY IRIBZTIE,
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AH4F: EMFHAR6ANAAA
P AMAT AR 6AMARN
AE: KEMAFTAKRO6AARN
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] ;

, AT L HAREI IR 3 T HARAK R 5% L
, AT EAREIRAT T % HARKF —5% 5 5% ] ;
, AT b BAR B HAK T T 7 AR K 5% T

LN
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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13554982912
13925264660
18566247668

zhangzy@tpyzqg. com
yangf@tpyzg. com
chentt@tpyzq. com
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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
I 7 BRI U FT BE 2 R AT 1055 vh B SR 2K 28 =) I R AT IES Sk T I FREAT A2 5, IR AT RE NI L ml 32
PEEE R BB ARAT ML S5 M 55 o AR RRBUR A T FIES R AR A IR A R AT, REASIVF AT fT AL
PRI NAGF AT 2B = R AR AR, PN FE BB



