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EVERBRIGHT SECURITIES

®F1:

VR E, T, ELHFEMAITAENR, EHE5T
— i 116 LB E R R AR, XEXSHKHEHST
E— AT VRS GETLAENGBINAERER,
‘l!“?\‘ﬂa.

TRENRZED 6K SEKE, ey o4 F 2012 F, “XiE
1IE” 95 h R4 TRERAEZLERF L. BN EL63)H Skt

BHREET
HenPR 22 BN

PR aE=2 SDI. TRAMKRE, WEAEDL L5 TEKEITEEEE AR,
W R A 11.6 1LBT (AR T 89.71271) , AW Ti&mK A 5Au B it

MRAF] o

A 2014 FA&, TENAR T B 2 A A K%, B AL R AT S,
A£E. BA #£EB. 3B, hEXFERYEAIEFRL, BHALIL £
FER A ER. RMNREZHAERNERARER, B, THNARE
FERN FRAE R ik, mARA T 0K, A AT AR
X #9 3k %35 & o

ﬁ%ﬁ%%ﬁ%&%iAﬂ?ﬁ%l%ﬁkﬁﬁ%ﬁﬁoL#% T
et R AR RS T G0 R AR, 2017 305 Bk d 5f 2 11.86Gwh,
W a2y 32%; /‘EJU’CE/A AERMEZE, BANABEINEPE
FEL, KR BEE. #HRBIIRSF, 2017 S8 55N A 3.03 12 1,
Bl pb3g K 265.1%, 2018 4 Q1 3%k % 303.7%, Fait P 4240 2 8] i I
AR ERFHEK,

@ BA) M F R IR

NE 5T LAITT 11.6 LB AH A BT H

L AESFRBEREENARE, RNGHTEHFATRELERE

{2 BAR %38 F BALE

TN (4555)

EI : 71.96 JT

S

R FrIBIEBSRE : S0930517030002)
021-22169116
liur@ebscn.com

XU HUIAEHEHE : S0930517100002)
021-22169324
kailiu@ebscn.com

BKEA
SsL
021-22169328
mars@ebscn.com

ThinEiE

BREARZER) : 21.72
BEH{E{ZTT) : 1563.29
—EFR(N/&=((GT) : 30.17/75.55
i3 B#RFEER : 18.77%

tEKHR
XEEE, v Id——7THEK
(300750.SZ) #&FHa5 4R

..................................... 201 -2
2019E/2020E 3] #9730 1.5%/3.0% 69 F) 7, 4+ &) 2018-2020 o18-06-25
4 EPS % 1.51/1.99/2.73 su/f% &9 nl, 2018 4 6 A 29 Bk &M PE
H 48/36/26 1%, TAEMNR AN A Bk ki, BATEEELERI, F
SpHAETME X, $HF “EN FL
O A e T
BORBACR S BAR KT R R 5Tkl A&+
b G5 TR Fofh LI A7
36 A% 2016 2017 2018E  2019E  2020E
PN (BF L) 14,879 19,997 27,064 36,209 46,875
ER IR PN 160.90% 34.40% 35.34% 33.79%  29.46%
HAE (B85 L) 2,852 3,878 3,291 4,331 5,923
HAEE R E 206.43% 35.98% -15.13% 31.59% 36.77%
EPS () 1.31 1.79 1.51 1.99 2.73
ROE (J2/&#/3)) (##) 18.41% 15.70%  9.87% 11.49% 13.59%
P/E 55 40 48 36 26
P/B 10.1 6.3 4.7 4.1 3.6
FA kB Wind, SEKIERFFRAATR, BABTE A 2018 46 A 29 A
WG 2 ) B g — DURE I 7 A -1 UEZRF TR
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- FiEE (BF L) 2016 2017  2018E  2019E  2020E
4% ", L2 ON 14,879 19,997 27,064 36,209 46,875
o | \ R Y 8377 12740 18,859 25707 33,775
30% | 318 Fo 4 784 1,381 1,196 1,567 1,914
| = — % AL AL 109 96 127 174 229
o | -~ - A % 632 796 996 1,224 1444
10% % 32 % A 2,152 2,956 3,518 4,164 4,922
o | ‘ ‘ ‘ M43 80 42 -87 -104 -392
2016 2017 2018E 2019E 2020E /\ﬁ;,ﬁ[\/{ﬁ xf‘ﬁéﬁ_ﬁ’é 0 0 0 0 0
i R B 76 1344 500 600 700
2 3 A 38 3,212 4,832 4,309 5,623 7,606
#1978 350 3,400 4,848 4,395 5,720 7,673
VM AR B 67 316 500 600 700
Y SN preT 2,852 3,878 3,291 4,331 5,923
7000 @ﬂ;li]_i%? 'LQ% 1 250%
6000 T 1 200%  EPl & WA 2016 2017  2018E  2019E  2020E
jggg [ {150% g 28,588 49,663 62,122 75642 91,984
2000 - ‘ 1 100% e 21,761 33,033 41,628 49,614 62,270
2000 - 1 50% RS 2,457 14,081 17,097 18,432 27,029
1000 1 0% i%ﬁ_/\mi”f?jl 0 0 0 0 0
0 ‘ ‘ ‘ 0% JMk 7,316 6,919 9,706 12,973 16,344
2016 2017 2018E 2019E 2020E R I 571 5,458 8,119 11,587 15,469
— 7 sz Jot MR 184 91 221 295 337
s 1,360 3,418 4,649 5,939 8,615
T A 2R 143 1,961 12 12 12
e Ly 0 0 0 0 0
¥k 170 791 791 791 791
" e B %7 3,727 8,219 10,828 13,474 14,893
so000 AR 12 AW ﬁ; 622 1409 1,966 2,509 3,039
40000 | | 1500 & i 12,797 23,192 26,508 35,096 44,816
30000 | 8 7tk 11,028 18,453 23,259 31,047 40,067
1 100% 8 Gk 1,769 4,739 3,249 4,049 4,749
20000 ‘ B A A 15,791 26,471 35614 40,545 47,168
10000 I . 1 50% % A 613 1,955 2,172 2172 2,172
o ‘ ‘ ‘ - N A 11,908 15993 21,457 21576 21,576
2016 2017 2018E 2019E 2020E 7;’& o BL A i 2,965 6,505 9,467 13,679 19,602
—— VM AR 302 1,770 2,270 2,870 3,570
AeRER (FF ) 2019E
ZEEHALR 2,109 2,341 4,225 5904 10,985
14 2,852 3,878 3,291 4,331 5,923
25% BAERRZE AL 2 784 1,381 1,196 1,567 1,914
o | N 10,745  -6,405 1,353 804  -2,474
- ) -12,272 3487  -1,615 -798 5,622
15% \/ BEEDEARLA -12,428 -7,636 -5,100 -6,500 -4,900
10% L FRALE -2,796 -7180  -7,600  -7,100  -5,600
—k}i}]a‘xjﬁ\}{ 170 791 0 0 0
5% S A 9,802  -1,247 2,500 600 700
0% ‘ ‘ @ﬁ;@@mé;ﬁ 10,971 8,933 3,891 1,931 2,512
2016 2017 2018E 2019E 2020E & KA 143 1,342 217 0 0
a—ROE ROA 4% A, -130 2,970  -1,490 800 700
T8 it B 5,753 7,424 4,806 7,789 9,019
AIAR 650 3,624 3,016 1,334 8,597
Fat kB Wind, S&KIEEFEHTFM
RO 2 5] 3t i — D4R Sl 7 -2- WES I AR
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e £k 2016 2017 2018E 2019E 2020E

BKiA (%YoY)

PNIE K & 160.90% 34.40% 35.34% 33.79% 29.46%
AR EEKE 206.43% 35.98% -15.13% 31.59% 36.77%
EBITDA % % 208.95% 9.28% 8.23% 31.86% 29.94%
EBIT ¥k % 192.46% -6.25% 17.66% 32.15% 32.41%
ARG AR
PE 55 40 48 36 26
PB 10 6 5 4 4
EV/EBITDA 1 30 31 24 18
EV/EBIT 13 43 41 31 23
EV/NOPLAT 16 50 47 36 26
EV/Sales 3 7 6 4 3
EV/IC 3 8 6 5 5
ZARS (%)
ERIES 43.70% 36.29% 30.32% 29.01% 27.95%
EBITDA # 27.95% 22.73% 18.17% 17.91% 17.98%
EBIT % 22.68% 15.82% 13.75% 13.59% 13.90%
AT A A I8 22.85% 24.24% 16.24% 15.80% 16.37%
LG HAAE (2 BEFNE)) 19.17% 19.39% 12.16% 11.96% 12.64%
ROA 10.21% 8.45% 6.10% 6.52% 7.20%
ROE ()a@#n3d) (3i%) 18.41% 15.70% 9.87% 11.49% 13.59%
%% ROIC 17.79% 16.71% 13.56% 14.63% 19.54%
1R
R & 2.14 1.85 2.05 1.83 1.79
R E 2.00 1.66 1.82 1.61 1.55
DY RN R &Y 8.76 5.21 10.26 9.30 9.18
A K2 IH Bk 4 15.59 10.02 18.45 18.01 18.68
A AR (2 AT AR S BRAR T F o S8 3E)
EPS 1.31 1.79 1.51 1.99 2.73
R 4 A 0.00 0.00 0.00 0.00 0.00
HIEZENER 0.97 1.08 1.94 2.72 5.06
# 1% & W 34 7 (FCFF) -4.43 1.65 217 -0.96 2.03
R AF 7.13 11.37 15.35 17.34 20.07
H A BN 6.85 9.20 12.46 16.67 21.58
FH R Wind, & KIEAHF PR
WO 2 Rl e — TUR I 75 B -3- UEZRHIE TR
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FA Ak 612 ANA 9B FME H4T S T 2 A A A 4 15% v ks

BHE  ARGI2MAMBIOK S AT HAERHL SN E 15%;

T ARG AANBIOKE £ 5T A4 B 69 T e HAR£-5%F 5%;

B ARGI2AAMBAKRA LG THEEEIE%E 15%;

s Fh RRGI2AAMRFREF LS THEEIRH15% AL

#* B RS R 2T, SEAA@EAETA RS RO EXTA TS, RFLRRE, Bk k% Y5 8
% BRI

AABEHA: ARZHICRA PR 300 158, P EREA PRAE; Sl BUR A SRR E BT ECE AR =g A %
R 45 HA 18 2 3 e

DM AEAE T ik 49 5 IRPEHLEA

ARE T QLM AT BB, FRMEL TR FHEOMERENERRR . KRS RN BAPEAL T F BT A Lo R,
AR 25 R TARIEPT 3 BAEF R B EZEMAE LS o
2HIT 7

AR 5 MR A B A AL 23T 49 IR R AR E 0 PO TSR M AIER AT, AHBGIRLE R, F b F RO
ik, MAEESINE L, B BWNE LARE, A AREN R EFWE R T R TSRS ARIE T RAIRE 6 PTA AT
DR RIA AR A RARIE, RAFRIRE T L TAEMEATH SRIEFPT LA IS d0 TR BT AR GAAIE. R AEERIREN
2R R IAR B 69 3% F) B F @AEAT AR BRI B8RS SEFHE B R AR KAE R R AR TR 8] 9 B S . TR AT R
AT RIAE A FARIEARAN B T — R FE 5, T5, LRFREE5RRE T IRGIERATLRWER LERREGIER
RN

RKIEFRBAA ) (AT AR “And” ) el 1996 &, ad b ALK (FH) S0 3 8AIER G 2 E LS LR H)
PEHA S, AT EER A B I FA R EN S X —o ARIE T BIER A A ZE RSN L ST, SEKIEF A TR F)
19 272 50 B A IE AT F 0 L o

AN BETE: IEAZRL, EARTEN, HIEAXD. EARTEHA LGOMEBMIT,; AR 55RE,; E488; AWK
PR T MBS GEABRFT RS, BTRALS; PERIEEAWEGEALS. b, AT AEEFRIERTE TR
KEEE, BB M. A2FEURFBIELRL S

AR HAT AR B b KRR A A SR BT (AT RAR “RKERFRH ) %HE, AEERFORNMEATE. A5,
AT &, 2 RRIE RN TR AT O RAEME & A RIS FT 842 & st Ao T ACME . OB KGR HRAF AT 7T A 46 R BTN s 59T K
BHH RAF B, A2 RARIER AT KA %5 £,

ARAE PTG FA BT TN H R BARE A K LA R KGR ABT R AT FI BT, TR & Mt AT R AR Tl e, RS T 09125 8K
B R E ) & M RAEATA T R 23t A S 7 @ 69 R, AN & R AMRIBIRSE F 69 1 5m AR BUBCR
T X RAEFo kit . BAEMTH LT, AR T 6945 & P AR 69 & I R RS A GG BT BP0 A ZERBTREIFA
ATARPEF RN o AIRE P 0912 8 RPT ARG EIFRF RN EZTHF O EARZT R, MEFRAXARFEZFR. BAFE S AL
R AFHFLRL, FREERAERARENE, REAAREABE R T RO E—E E. SHRIERF A ARE T RG—
Jo R, AR BAFH ) RARIAEAT B A

TR, AN TRABEH AN L AREEZE. ZUATAMNR—HHGRE. AAIHHEEAR. LHARFLEE LA
AT AG AP RS ARE T IETF 6 2k X P @ipd R Kok AN HFZFEIR. TR AR B T LS00 T 4
AR EME SRR EGELRE R — BT R R ANIRERAHFZEHAEIMBTIELARRR S B EAG A, AHCERT
BEAT, HBIHEH S @ E AT LSRR

JE SRR GEILT, An 8 B2 B K T a3 A % T 32 B 09 A 8] BT ZATIE A 89 k847 5, 7T AL A 3% e 8 3248 3,
GE S AR B ARAT W SR ) R R T e A KRS BT A B A FE R RN ] RN 5] R MM SRS N BT R AR AR B
TR, R ARIREAE A BOF R R — 15 BRI

AMERBEPEAREFD FEAPRARLEFERANS>L, MERNEGEFIER ANETAEBEANKE AL RALLA
BP. ARENGIFLTEPAEE, RERANS B @I, AFFRIRE AT TAFEART 7 KAMEETH X9 H N L4
H G, REKRD BB RN, RAEATEAC AR 8] A BT AL A o BT A AR PR QR 47 IREARITRAFICHY AN F)
AR RSAFICEATFIL. o83 N RER AN, FLBE AN FEBAT, FEEN RN RKIERFRTA, ERFTRL
BEATA MR F 69 5] A Ao B

sy R e

R

WG S [ B Ja — TURE ) 7 -4- IEFRRIT T AR T
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R KAEF B A PR F)
LT AR 26 1508 52 RS 3 A& ¥R 4, 200040
Bohu: 021-22169999 4% A: 021-22169114. 22169134

Uty 3 55235 2 \ o iE | R b, 94
L& R 13817283600 shuoxu@ebscn.com
&= UM 18217788607 liwenyuan@ebscn.com|
Fi% 021-22169131 18621590998 ligiang88@ebscn.com
% k48 021-22169146 13661875949/13609618940 luodj@ebscn.com
K3 021-22169083 13918550549 zhanggong@ebscn.com|
TEH 021-22169130 13162521110 huangsuging@ebscn.com
TR ¥ 021-22167108 15618296961 xingk@ebscn.com
BRI 021-22169087 13918461216 lixiaolin@ebscn.com
TA 021-22169458 18221129383 dingdian@ebscn.com)
BR 3 ¥ 18801762801 dingdian@ebscn.com
kAR 13190020865 guoyongjia@ebscn.com
e 021-22167110 17702167366 yupeng88@ebscn.com|
El 3 HRAE 010-58452028 13511017986 haohui@ebscn.com
2R 010-58452025 13901184256 liangchen@ebscn.com
=3 010-58452035 15811398181 Ivling@ebscn.com
EEa 010-58452029 15120072716 guoxiaoyuan@ebscn.com
K Z R 010-58452026 15135130865 zhangyanbin@ebscn.com
Jo kT 8R 010-58452040 18810659385 pangsr@ebscn.com
el AT 0755-83553559 13823771340 lixyl@ebscn.com
B2 0755-83559378 13631517757 lixiaol@ebscn.com
KR 5 0755-23996409 13725559855 zhangyx@ebscn.com
EX K 0755-83551458 18576778603 wangyuanfeng@ebscn.com
K3HEE 0755-83553249 18589058561 zhangjingwen@ebscn.com|
BT 0755-83552459 13827421872 moujy@ebscn.com
Hh—3z 13828709460 suyy@ebscn.com
Fr k% ZES 021-22169091 18018609199 taoyi@ebscn.com|
R4 021-22167068 15158266108 liangc@ebscn.com
Ex 9 021-22169085 13311088991 jinyg@ebscn.com|
EX 021-22169095 13761696184 wangjial@ebscn.com
FR 5t 021-22169080 18616663030 zhrui@ebscn.com
ER 021-22169093 13003155285 linghp@ebscn.com
JA A 021-22169087 15618752262 zhoumengying@ebscn.com
e gk Rk L Kk K P F s 010-58452027 13699271001 huangyi@ebscn.com
HmXF 021-22169082 13917191862 xuyf@ebscn.com
Fid 021-22169501 15821042881 wangtong@ebscn.com
R H 021-22167052 18818210886 zhaojg@ebscn.com)
EL 021-22167343 18516159056 mamingzhou@ebscn.com
FoE b S-3R 1E45 021-22169259 15601695005 tanjin@ebscn.com|
W4 % 021-22167073 18516529958 qugy@ebscn.com
EX3 021-22169134 15869111599 wangshu@ebscn.com
Esixil 021-22169479 15821276905 anlx@ebscn.com
g X 021-22167111 18101889111 gidw@ebscn.com
XE 18682306302 wumian@ebscn.com
=34 021-22169482 18616981623 lvch@ebscn.com
LY 021-22167371 15221010698 lijxia@ebscn.com|
&5 E 021-22169148 15821648575 gaoting@ebscn.com
ER T 021-22169345 18616732618 zuohy@ebscn.com
fEA 021-22167470 15955114285 renzhen@ebscn.com
R 021-22169373 18717705991 yulingjie@ebscn.com
THZ B JE — TR -5- UEFFAT LR 1
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