X
F
#iE
7
)i '8
15
A

) B

Tl ZEARSH

Prse g f

FHER300

mORRKE
MR A/ RAE (B 7R 158/53
MR/ A8 (B 7 ) 2,913/971
12 MR R &/ RAK () 46.11/16.98
A8 XA KA

e 52 R A (603203 )4 ke 47 75 A T A,
AR &k 5 Bekig k)
--2018/08/26

He F %Ay (603203) (2 8] b Sy Aafk
¥R, SR BB R
--2018/05/01

B F A (603203) (k4T o E
B #h Ay fe i, ST
) g K= Ay —=2017/12/10

ERSIIF: N B iF
Wi 021-61372597

E-MAIL: liugg@tpyzq.com
Pk FAEAE S %L 5190517040001

¥ S

PACIFIC SECURITIES

2018-10-31
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SEN/UEFE

R 52 B 143 (603203)

Birfh: 25
REWCEE: 18.4

WEFFAE, BN I RERE
B AEkE == -

2018 5 1-9 A, AN a T LN 3. 1710, Rk 18.49%; )2
$LA FAFE 1. 12120, B3k 19.86%: Aakd & =I5 E 14, T%,
e RAES

LG ATE, REAEEK: REHRA, AT LKA 3.17
17T, B K 18.49%; V2844109 1.12 12T, FHIEK 19.86%.
¥ &g E, 201803 A 1. 11 12T, RIEK 7. 77%; V3£ 44114 4058
7, BIHIEK 16.93%, 3ERKE R AETT LR ALK,

WEIN, NEEAEAFE 55 66%, FTH 2. 98pct, FRILE
AT, SAVAA TR LA FATEAKS 3£ = XM E LT
He VA BRI e TR, B % AR @ 4ER AL 7.80%, F
iR E 1. 77pct, T BRAFE W TIRIFEMNHE; T @A L% A
% 12.03%, B2 St 0.22pct; M 49 M E-2.96% (=939 7 L), B
L) 3. 22pct, EFERRAILHALEIE 0,

A LEE L FEFHRA: NN LT RS ERERNTL
MBAR AT RZL LS, QEHGIFNEA, AFhEK. AWE

2, AR, AN, MESEFER T LEAFFRL
4o 2018H1, AR ELFEAZTLHEN 1.16 L1, RLEK
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Helh . XA, FHBAT, HAEAR KREAFAEXNOEF
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PACIFIC SECURITIES ﬂl’.é}%/ﬁié\%ﬁ—}iﬂ, @ﬂ@ﬁﬁiﬁ%{g's

iz,

B AR Ao dZ F 2B RMFAIT A ) 2018-2020 F 74115 71 A
1.54 12, 2.11 1242 2. 741, *F & PE %A1 4 14.5 4%, 10.6 4&#= 8.2
1%, hFEF CENT RE,

Re®T: &P EREANBIA, TFigdE KKk

BARF R 2017A 2018E 2019E 2020E
TN (FF L) 361.86 442.68 582.48 759.56

Wk & 26.43% 22.34% 31.58% 30.40%
V3 & BN 8] A A1E (B L) 131.65 154.55 211.35 274.29

HRE 27.57% 17.40% 36.75% 29.78%
Mok & EPS (L) 1.08 1.27 1.74 2.25
PE 17.02 14.50 10.60 8.17
PB 3.10 2.56 2.06 1.64
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PACIFIC SECURITIES

C)A

o Bl IR B AR

B ERAAERTEREL, RV ARREER kit

RO 361.86 442.68 582.48 759.56 A 131.65 154.55 211.35 274.29
R A 151.43 195.40 249.81 320.01 718 5 4y 8.67 12.41 12.41 12.41
B A AR B e 5.34 6.47 8.64 11.19 4% A 1.87 -3.00 -3.00 -3.00
HE R A 22.59 33.64 41.94 53.17 F ALK 1.43 2.00 2.40 2.80
EREA 45.08 56.66 69.90 89.63 gggETREHN -421.83 = -104.16 @ -166.75 | -215.36
W45 A 1.87 -3.00 -3.00 -3.00 Hib 402.16 -27.54 -32.29 -37.77
F AT K 1.43 2.00 2.40 2.80 BEENLERA TR 123.95 34.26 24.13 33.37
BRI H 13.72 25.00 30.00 35.00 FALHE -62.37 0.00 0.00 0.00
/\/Mﬂ‘{ﬁijif}]#ﬁé 0.00 0.00 0.00 0.00 ik -426.04 25.00 30.00 35.00
H b2 B 0.00 0.00 0.00 0.00 BREDDERS T -488.41 25.00 30.00 35.00
2 B 151.00 176.50 242.79 320.76 48 845 3% 0.00 0.00 0.00 0.00
A2 TR A 3.16 3.80 4.78 5.77 K HHE 0.00 0.00 0.00 0.00
#1985 154.16 180.30 247.57 326.53 BE AL AR K 47.30 0.00 0.00 0.00
ZEEE 22.51 25.75 36.22 52.25 A REA -41.40 0.00 0.00 0.00
b IR 131.65 154.55 211.35 274.29 H A -4.54 2.98 3.00 3.00
VB FARE 0.00 0.00 0.00 0.00 EREDAERE B 1.36 2.98 3.00 3.00
13 & BN 8] AR AR A 131.65 154.55 211.35 274.29 AERZHH -367.58 62.24 57.13 71.37
=tk (BH L) 2016A 2017E 2018E 2019E W %9 #r 38 AR 2016A 2017E 2018E 2019E
" hEAe 158.99 221.23 278.37 349.74 RS %]
RN Ao AT 2R 56.47 70.26 91.27 119.44 HERNEKE 26.43% = 22.34% @ 31.58% | 30.40%
B 69.80 91.18 116.85 150.10 ERRIPEEE R 26.53% @ 16.89% @ 37.56% | 32.11%
H R HF - 459.02 561.54 738.89 963.52 ALK R 27.57% @ 17.40% @ 36.75% | 29.78%
KA LA 0.00 0.00 0.00 0.00 EBITDA ¥k % 35.16% & 15.09% @ 35.66% | 30.91%
FF B 0.00 0.00 0.00 0.00 RAVRE A
l R ITAR 119.96 109.54 99.13 88.72 ERIES 58.15% & 55.86% @ 57.11% | 57.87%
G H EFa T KX 15.68 13.77 11.87 9.97 =HE 19.22% | 19.72% @ 18.68% @ 18.41%
AR K 10.32 10.23 10.13 10.04 RIS 36.38% = 34.91% @ 36.29% | 36.11%
& 890.23 = 1077.75 @ 1346.51 | 1691.51 ROE 18.23% | 17.63% @ 19.42% @ 20.13%
48 BHE K 0.00 0.00 0.00 0.00 ROA 14.79% | 14.34% @ 15.70% @ 16.22%
REAT Fo TR 106.82 125.94 166.17 214.74 ROIC 37.45% @ 23.22% @ 26.42% | 27.54%
K 0.00 0.00 0.00 0.00 EBITDA/4K & J N 44.64% @ 42.00% | 43.30% @ 43.47%
Ak R AR 61.12 74.99 92.15 114.30 BB S
Rtk At 167.94 200.93 258.33 329.05 ER RS E 0.45 0.45 0.48 0.50
R A 121.79 121.79 121.79 121.79 BR#xERAHE 5.95 5.66 8.60 13.25
FANAR 405.10 405.10 405.10 405.10 R MK 2K ) 4 8.49 8.18 8.47 8.45
[ & 240.11 394.66 606.02 880.30 AW RA R 2.72 2.38 2.37 2.37
V3 & BN S L AR A A 722.30 876.82 | 1088.18 @ 1362.46 AR B SeARAE T Sk 113.95 _ _ —
VHIEAER S 0.00 0.00 0.00 0.00 R At
B RARH AT 722.30 876.82 = 1088.18 @ 1362.46 HE R RE 18.86% & 18.64% & 19.19% & 19.45%
R Ao Bt RAR B AT 890.23 = 1077.75 @ 1346.51 | 1691.51 % %/» AR 0.00% 0.00% 0.00% 0.00%
EBITDA 161.54 185.91 252.21 330.17 R LE 4.36 4.55 4.52 4.54
PE 17.02 14.50 10.60 8.17 HFRR BT
PB 3.10 2.56 2.06 1.64 HROK A 1.08 1.27 1.74 2.25
PS 6.19 5.06 3.85 2.95 LA 5.93 7.20 8.94 11.19
EV/EBITDA 12.83 10.81 7.74 5.70 HFREELE 1.02 0.28 0.20 0.27
FAFAEE: WIND, #-FE7FHK
T 5ol 2] 382 IE LG 8 o3 S 3k 3R 4 FIE ¥ TH BT
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HARAT Ak -7 T A 48

XN B 7, KFFIEFVAMT LB RO, L RFEEELGE, KFHHEEFM
BAGAT LA 50 TAE, 18K Z s iAAT, K HEAFE Tk g Fhds Xtk & aAT kAL
FAE, REEOLE (MBAKRLEYE) $, ERANLBITLZA, ANFHELIHS
B, §2EIAEIRRAESMER, AFLEZHR, THEHRSEEHBHITE,
NHY, K-FFIEFIAMAT LT, R KRFIFRE, THRRTOHHIERF LT O,
2017 5 6 A B K-FFHIEAR, &TBIATRANS) XA D RERTIE

B, KFEFIERVAAT L BN 57T, 35 H Strathclyde K& & Ead-F&6Fbamt,
YHBRT HHIERF LTS, T2017 57 ABX-FFER,

BEIL, KFFIERVAMIT LA, EFHERF TFME, THRT ELIERFRL
T, 2017 F7 AmBK-FFIER, &T AT m EEZTA,

WX, KPFHIEAVARITLOATIR, PlRFeardat, §iBRT e 4 iE k7
TP, 2017 559 A B K -FHFIER, & TAZ AR IBERTR.

W 4ol 2] 93 0E L )5 89 9T A 230 FTE B TH BEZ



@

AV EIESS

PACIFIC SECURITIES

BIHIFEANR
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FF: &M ARKR6AMAAN,
Pk &M AARKRO6ANAAA,
FK: &ZMATARKE6AMAAN,

2, AR

45
47

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: EAMFATARR6MNAR, MARI K&Kk £ 15%A 1,

¥ &MATAKR6MNAR, M KEKBAT 5%5 15% 1] ;
FA: KRNI AR O6ANAARN, Mzt K &K@ T-5%5 5% 4] ;
B KRMFTAKE6AAN, MLAIST KA FKMEA T-5%5-15% 1] ;

LN
IR % it 4 F R A8
HE R TA IE 13810908467  wangfq@tpyzq. com
L4 E R B IHm 13910596682  wangj|@tpyzq. com
R FEX 18910735258 | iyw@tpyzq. com
LA E Ao B 18519233712  chengxy@tpyzq. com
P 2 AR 13581759033  mengchao@tpyzq. com
4l Rt 15715268999  yuanjin@tpyzq. com
bR E A+ % Fie 18515222902  fuyx@tpyzq. com
ErEalE i RN 13564966111 chenhm@tpyzq. com
L FAEE 4 13916720672  hongxuan@tpyzg. com
AR AE s e 18605881577  zhangmy@tpyzq. com
16 7R A AE LDt B 4 18616341722 | iyangyang@tpyzq. com
A AR e 17717461796  yanghp@tpyzq. com
AR ReiF 15999569845  |iangjp@tpyzq. com
LHRHE KB 13764661684  songyue@tpyzq. com
1 &4 AE FNF 15221694319  huangxf@tpyzq. com
EHHELE K 13923766888  zhangqp@tpyzq. com
ot ald R, 13925264660  yangf@tpyzqg. com
e ZI R 18520786811  zhaf|@tpyzq. com
EHmE I 18566223256  hubh@tpyzg. com
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