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PACIFIC SECURITIES

2018-08-27

AT SRS
EN/ U
& F1B% 14 (603611)
MEYCEE: 14.1

KA Z g

Fh: NS KA FESFAR, 2018HT LI 11.97 fet, Fleigk
20.22%, Ya#-%F)iE 9550 77 T, R HL3E K 52.56%, F=dFFF)iE 7544
7, FRlHIEK 56.99%,

I SAREREER, WROANEERREERLS S
BREK:NFEREE, EREEFFIKN 6. 60 12, FIHLIEK 19. 04%,
)04 5899 F L, RIEK 98.78%, #AFlEE —F IR b A A KE
K, TZRA_FEILAMBEFBUFAEA K, 2LHE, AFT
W F4m k5 5R HEN 8.92 7 L, RIHIEK 10.49%, RFFAEEK;
PR QAL R LR GE LS F I 30,484.28 7 L, FHLg
K 61.97%, #EE K.

EREZBOR, MAFAERFASE: N LXF2LEHE
% 23.88%, BESFFIH _EFA 0. 42pct. #ATE 3 A FH 13.36%, &EF
BRI TF4 1. T1pct, EP45E . F32. M 4% AESF A 4.91%, 8.51%
F2-0. 06%, » A EF BT 0.50pct. 0.24pct 4= 0. 97pct, M 4%
TR TR EERLUIKEY R, NEEFEAER 8.27%, KEFRMH
EH1.8pct, AR K,

P E RGPk, FHWEA LKW EE Savoye N3 H
ZEAWBRRE: FRERAB NI LR R RE R Fo R AR KA
KR, A E 0%, 2017 FEAT R R iITEE ST 151, A F
A AT Ak & B 2 40%-50%, A k52 04 A)E 3529 77, Rl LK
95%, Wi Kkieik, S EFF NALEELFMEALKBEE
Savoye /N 8], iz S AN F A EESHEH., $HIRSH
Fr R G E R, BEFRCEDARIRS . BRI AR SR T
£, BATAELRMA AL 900 N B EHEH, KERALEPHAEHK
K. THE LS 5@ > EWME X

BAVTRM 5 A& T DL KAVF N 5] 2018-2020 F4 A1 5 A A
2.321C. 2.721¢#=23.181C, 3t PE Al h 16 45, 14 4&F= 12 4%,
Y CENT PR

ReFRT: BAAM AN AL F K 5 e

P FAEE P AL $1190517070002 RARIF B 2017A 2018E 2019E 2020E
FERRAN (BFL) 2119.60 2606.21 3050.52  3543.38

JiE x| B
EARATT: R B R R 61.83% 22.96% 17.05% 16.16%
ik 02161372597 )3 BN )4 1 (B 7 ) 159.50 232.46 271.68 317.54
E-MAIL: liugq@tpyzg.com R E 10.12% 45.74% 16.87% 16.88%
H Sl R L Z G 09 o R B FiE HF TH RZ
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A R
T kL SRREK, TRERLGERA Dok

Pk FAE P gL . $1190517040001 HRH EPS () 0.60 0.87 1.01 1.19
PE 24 16 14 12

PB 2.33 2.16 2.03 1.90
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PACIFIC SECURITIES

[

2 8] mIrR
Tk FmbHAEEK, TRERLGHE KA Lok

ERIRLON 2119.60 = 2606.21 | 3050.52 | 3543.38 A 166.39 242.50 283.41 331.25
7l A 1613.02 = 1958.23 = 2266.03 = 2625.00 I8 B 4l 41.74 50.49 50.49 50.49
B AL AL R e 15.44 13.53 16.40 20.49 4% A 20.27 -20.85 0.00 0.00
HE R A 96.80 117.28 137.27 159.45 F ALK 14.18 12.00 15.00 20.00
EREA 201.38 234.56 274.55 318.90 BEEETAL -127.72 -10.54 -9.91 -10.30
W43 A 20.27 -20.85 0.00 0.00 Hib -42.76 -12.00 -15.00 -20.00
# 7 BALBK 14.18 12.00 15.00 20.00 BEEHALSRAR 72.09 261.61 323.99 371.44
R E -0.22 0.00 0.00 0.00 FALH -105.08 0.00 0.00 0.00
AAMEE FHARH 5.94 0.00 0.00 0.00 ik -114.81 0.00 0.00 0.00
HHz e 5 0.00 0.00 0.00 0.00 BT EHALARAR -219.89 0.00 0.00 0.00
2 b A5 203.02 291.45 341.27 399.53 43 845 3K 3.80 -28.80 0.00 0.00
B R UE I8 -0.39 3.87 3.87 3.87 K HHE 0.00 0.00 0.00 0.00
FiH & 5 202.63 295.32 345.14 403.40 PEAR AR 308.46 0.00 0.00 0.00
ZEEE 36.24 52.82 61.73 72.15 FATRE A -105.93 = -116.65 = -170.01 | -198.69
b X B! 166.39 242.50 283.41 331.25 LA -60.99 20.84 0.00 0.00
Y HAL AR 6.89 10.04 11.73 13.71 EREDALREF R 14535 | -124.61 @ -170.01 @ -198.69
V3 & B S AR g A 159.50 232.46 271.68 317.54 PELREH R 3.06 137.00 153.98 172.75
=tk (A L) 2017A 2018E 2019E 2020E U ik L 2017A 2018E 2019E 2020E
WHte 634.31 771.31 925.29 | 1098.05 REKAE A
R A A TRAT R 634.26 779.02 910.96 = 1057.90 HERNEKE 61.83% @ 22.96% @ 17.05% | 16.16%
B 675.52 820.38 949.54 = 1100.17 I L PIE S 20.22% | 43.56% @ 17.09% | 17.07%
HARF T 17.14 20.64 23.83 27.37 AV K F 14.60% | 45.74% @ 16.87% @ 16.88%
KHAREAAL T 41.09 41.09 41.09 41.09 EBITDA k% 46.72% @ 21.16% | 22.01% @ 14.87%
FF B 0.00 0.00 0.00 0.00 RAVRE A
B2 % At TAL 448.90 410.54 372.17 333.81 EXIES 23.90% = 24.86% @ 25.72% | 25.92%
T T3 = Fa T R E 484.00 472.33 460.67 449.01 =% E 15.02% | 12.70% & 13.50% @ 13.50%
HALAER ST~ 28.97 28.50 28.04 27.57 RS 7.85% 9.30% 9.29% 9.35%
xR+ 2964.19 = 3343.82  3711.60 | 4134.97 ROE 10.26% & 13.87% @ 15.23% @ 16.61%
48 045 3 28.80 0.00 0.00 0.00 ROA 5.61% 7.25% 7.64% 8.01%
R AE Fa K 2R 1171.21 = 1429.50 @ 1662.21 @ 1927.75 ROIC 18.04% & 19.06% & 23.90% @ 27.82%
K 0.00 0.00 0.00 0.00 EBITDA/4K & Jx N 12.50% @ 12.32% @ 12.84% @ 12.70%
Al R AR 142.19 166.49 188.15 213.42 BB S
R A4t 1342.20 | 1595.99 @ 1850.36 @ 2141.17 ER AR 0.78 0.83 0.86 0.90
A 191.40 267.96 267.96 267.96 B & 3% 2 B % 8.41 11.69 16.52 24.22
FARMAR 838.36 761.80 761.80 761.80 sl LR 5.61 5.12 5.00 4.99
[ & 632.22 748.03 849.70 968.56 AW RA R 3.04 2.61 2.56 2.56
EY AN E &1 1589.81 | 1705.62 = 1807.29 @ 1926.14 ARE T SRR T Sk 95.94% — — —
DR 3 %35 & 32.17 42.21 53.94 67.65 b 1 ]
BARS AT 1621.99 | 1747.83 @ 1861.23 @ 1993.80 w7 R E 45.28% = 47.73% @ 49.85% @ 51.78%
gy ﬁuﬁﬁ#xﬁ it 2964.19 = 3343.82  3711.60 | 4134.97 % a}/» 1% 2.15% 0.00% 0.00% 0.00%
EBITDA 265.02 321.10 391.77 450.03 BHLFE 0.98 1.00 1.02 1.03
PE 23.69 16.25 13.91 11.90 IR
PB 2.33 2.16 2.03 1.90 B 0.60 0.87 1.01 1.19
PS 1.78 1.45 1.24 1.07 BRLE T~ 6.05 6.52 6.95 7.44
EV/EBITDA 7.80 9.28 7.22 5.90 HFRZENE 0.27 0.00 0.00 0.00
HAFAE: WIND, #-FE7FHK
i 4 D% E 26 89 ST A B3 FE B TH HL
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PARAT L #7 IF A~ 28

XNBF, KFFIERVARIT LA EOANIT, T RFETRELHL, REIZRELEFM
BAGAT A L TAE, 18K Z A aEIRAT, K HAARE Tk g Ahts Xpdk, & 8AT kA LSS
FAL, REGEOLIE (MBARLYE) F. EEANLBRITLZA, AANFHELIHS
B, §eAIEIRAAEFMER, KELTLZHK, THHXLFH @ T,
XH, KFFIERVART LT, R RFLFME, THRTHEHIEFRFLT S,
2017 5 6 A B R-FHFIEHR, & TFT@aAT kBN sk A @ LB TIA

B, K-FHFIERVAAT BN 5 A7)F, 35 Strathclyde KF#H EGid-F& &Lt
VAR T HHIEATL P S, F2017 F7 AmBXFEFIER,

BRI, KFHFEFIAMAT R SAIF, EPHBERFTFERAE, FHRTETIERARL
T, 2017 7 A B KFHFIER, T8 Th e iins

WH X, KPFFEIEEIMMT LT, P KRFEaRFME, FHIRT BB A K
s, 2017 9 AmBKFFIER, &TAZ b YieERire
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PACIFIC SECURITIES

2 8] mIrR
T FmbHAREEK, TRERLGHE KA Lok

BIHIFEANR

1, TR R
AH4F: KM AKR6ANAAN,
P AMAFREKO6NAN,
AE: EMIAAR6ANAAA,
2. NEWRA

AT Ak BAR B IR & T 77 AR K -F 5% A E

W BARE AT 7 3 EARK-F—5%5 5% 4] ;
W HAR B AR AK T T AR KT 5%AT

FEN: HMFAT AR O6ANAAR, ANMLAANT K E k@A 15% A E

B BNt AR 6MNAR, MRAB KELKRBAT 5% 5 15% 1 ;
FHA: SN AK6ANARN, AMRABN KEKIENT-5%5 5% 14 ;
BEF: BMITRK 6 MA RN, AMRABN K LKA T-5%5-15% 1 ;
LN
B4 it 4 FH R A8
ME R TA IhE 13810908467 wangfq@tpyzq. com
TR E LR IHm 13910596682 wangj | @tpyzq. com
b A5 & Pk 15715268999 yuanj in@tpyzq. com
T R B 18519233712 chengxy@tpyzq. com
LA E ZF L 18910735258 | iyw@tpyzq. com
b A5 & AR 13581759033 mengchao@tpyzq. com
TEAEE At & Fie 18515222902 fuyx@tpyzqg. com
L eEa LR % HE R 13564966111 chenhm@tpyzq. com
L is4AE 4 13916720672 hongxuan@tpyzq. com
L a4k E:DE SPE 2 18616341722 | iyangyang@tpyzq. com
LiEHE KB 13764661684 songyue@tpyzq. com
L Y E 18605881577  zhangmy@tpyzq. com
LEHE i 15221694319 huangxf@tpyzq. com
Ltisat RAeTE 15999569845 | iang jp@tpyzqg. com
EiEHE ¥ iETE 17717461796 yanghp@tpyzq. com
SR EER K 13923766888  zhangap@tpyzq. com
T RARE IfEE 18271801566 wang jm@tpyzq. com
JTRARE P 18566223256  hubh@tpyzq. com
TR E 7 & 18520786811 zhaf |@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



