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# A 1E &

EVERBRIGHT SECURITIES

O F4: NE A A 2018 F P AR REM A, A& HIE LKA 58T,
B3 22.1%; 5302/ F B8 B AR 4 AR 7295 77 L, B3 0.5%, &
4 0%-10.2%E H 2 8] ; I3 E T L8 IR AR o3k 5 440 7019
7, F¥ 7%,
OFEBEN L RFID ¥ K, LAR¥ 27.3%

S HHk kA, REPAXNNFEEFLFEZNEK2.231LT, F
¥ 44.1%; RFID 44 R A % ok 42K 1.82 2T, F13g 66%; I
BAFER IR TZNEWK LIS, AEL1TY%., 25 FTEAEZZHFEER
LSRN b R IF AR E 57 A 24 & B AT Ng o b#eh, A8 A
20 % R B0 42.2% L F 44%, 3L EA4) 2.55 12 74, Fl ¥ 27.3%.,

W T A8 LRI AR TR E BN A, A N 8 B R
ol R FHH 28.2% LA 3] 29.2%., F) B T BURANBD BRABABLIR VAR
IR AT R T AR K IG hn, FHORA R AT RN E. §
TR B 69 BURANBY BV AR I AT OIRIE RS 5 28 E AR X0 IL A
WMEHANNGEZREENNERZ S G K5 R H-2084 7 LT 43
-1.29 1z 7.

OHFEEFFRAALHYE, RFID B A EE %3

NG RIS HRUMU R R R TR AR AR R T AR 45 A AR R
ERZEINGER, RTAEREEERSAT, AHARATHERTEEL
RATEG R MG, MEMANFHRFTARERAARIES, TLEASF
. m RFID RERALAMEBE LS TR BIAANE RO TR LHE, 2
AE5FAR BE. A &5 %54 RFID 584476 7 @RI HAESE, R
SN EI A TR B, MAHRE LAMEFLS %, RFID &
RBHFAEA LR
BB AT E A RFID BUkA M 938K, L4
2018-2020 43 & £ 77 2 8] & ZR 4ALiE o ) h 2.22 12 7. 2.84 1270, 3.47
fe7, * R EPS 4% 0.28. 0.35. 0.43 i/fk, %+ “¥#E" 4.

LEER
1815 (4485 )
LEIN : 9.38 7T
bagiiyli
PHE HULERSHE : 50930517090002)

021-22167336
weishugen@ebscn.com

ZEF  HUSEPHRS : S0930514080007)
021-22169167
jilanggp@ebscn.com

BKEA

Papdi:
021-22169315
wanyilin@ebscn.com

hinEiE

BERA(ZA) : 8.08
RMfE({Z7T) : 75.78
—FREERE(T) : 7.04/16.66
i 3 B#RTFER @ 100.43%

AR 2RI (—5F)

40%
18% L_NM
5% |

-28% L
-50%

07-17 10-17 01-18 04-18

PENEU|Rp=o — JFR300

O R ei2 T RFID 47 A T Hd R, [E 77 AR 858 4 e B 69 R

Y=
Ab 45 TR M) FelE AR AR % —AR EZAH  +=4A

2018E #x 361  2.76 -26.23

BLRN (FF L) 1,090 1,112 1,356 1,693 2,089 %3 -021  -8.89 -38.10
B A PN K & 27.79%  2.04% 21.95% 24.82% 23.41% FA R K: Wind
%AE (FF L) 188 130 222 284 347
] R 33.35% -30.70% 70.78% 27.56% 22.35%  HEAKHHER
EPS (1) 0.23 0.16 0.28 0.35 0.43 ﬁ{j%ﬁa‘gd@}zﬂ, 5 RE FRERK—
ROE ()2 d) (#i%) 9.22%  6.32%  9.80% 11.26%  12.29% ;‘”‘“E@ (300078.SZ) 2017 444 4.
P/E 40 58 34 27 22 2018-04-15
P/B 3.7 3.7 3.3 3.0 2.7
kR Wind, B XIGEFAFFRPTTAMN, EAarE A 2018 48 A 29 B
W S B dpfE — TURR I 75 -1 WEFRT TR



# X ik A

2018-08-30 RLIEE
FliH& (BF L) 2016 2017 2018E  2019E  2020E
50% | ARk i
wn | ERIT O 1,090 1,112 1,356 1,693 2,089
R 582 636 756 932 1,140
30% 318 Fo 4 46 57 43 49 55
0% TR 9 11 11 15 19
A& %R 66 75 88 103 125
10% % 3% R 199 213 244 305 376
0% s s s s M &% 29 16 21 30 43
INFAR T AR H -10 -8 -10 -10 -10
ﬂ%@zon Eéf%%?E 20%%%&)20E BFRH 15 16 18 20 22
2 b £ 8 186 154 262 334 409
FIR=RE 214 156 263 335 410
VR RIS 1 1 1 1 1
)3 & 5N ) 4 A48 188 130 222 284 347
400 fliE sk 1 100%
00 FErthk (FFAL) 2016 2017 2018E  2019E  2020EF
1 50% Y g 2,956 2,902 3,412 3,015 4,459
200 e 1,567 1,400 1,993 2,425 2,903
1 0% iR 691 430 814 1,016 1,254
100 \/ % A G RE 0 0 0 -10 -20
0 . . . 50% bk 2 538 600 723 892 1,088
JoR &2 0 0 0 0 0
2016_ 2;%@ 2018E 2@@5 2020E T 27 46 45 56 75
B 262 277 313 404 489
A AR R 32 112 0 0 0
e RN S 0 0 0 0 0
KK 158 169 169 169 169
2500 ¢ NS - 30% B &~ 354 349 408 466 520
I K= 83 98 93 89 84
2000 1% % am 896 790 1,001 1,343 1,580
1500 1 20% AN L 252 297 484 456 568
1 15% B Ak 644 493 607 887 1,012
1000 ' 1100 mAESS 2,060 2,112 2,321 2,573 2,878
500 1 5% A 449 808 808 808 808
0 . . . % AR 1,223 872 894 923 958
2016 2017 2018E 2019E 2020E * o BLALH - 371 385 570 92 1,062
-\ Wik YR ERE 22 50 51 52 54
AeRER (FF ) 2018E 2019E 2020E
ZEEHRER 135 184 273 85 293
‘ A4 188 130 222 284 347
15% ¢ UZNTH S 38 S 4h 46 57 43 49 55
R %% 35 f A o 740 68 166 471 378
% | L) -839 71 -158 719 -487
BEEDELALLER -588 -168 30 -100 -98
FRALE -98 71 -111 -120 -120
5% —k}i}]a!x/ﬁ}{ 158 169 0 0 0
#E T -648 -267 141 20 22
0% . . . . * f;@@mé;ﬁ 699 279 80 217 43
WAL 30 359 0 0 0
—58%6 2%%7;\ 2018REO|C 200 WAggzoE B %% AL 169 -151 115 279 126
78 fi 4k AL -425 45 187 27 112
B R 249 -265 384 202 238
FARIB: Wind, K KiEEHF R FTRN
WE 2 R 5 — TURR 1 B -2- UEF T et



2018-08-30 HEgIES A A R A

e ik 2016 2017 2018E 2019E 2020E

BKiA (%YoY)

PNIE K & 27.79% 2.04% 21.95% 24.82% 23.41%
A AR E 33.35% -30.70% 70.78% 27.56% 22.35%
EBITDA % % 72.03% -34.55% 57.26% 31.61% 25.16%
EBIT 3% % 76.05% -47.22% 98.85% 35.18% 27.28%
A AR
PE 40 58 34 27 22
PB 4 4 3 3 3
EV/EBITDA 18 48 31 24 20
EV/EBIT 22 73 37 28 23
EVINOPLAT 25 87 43 33 27
EV/Sales 4 7 6 5 4
EV/IC 2 3 3 3 2
ZARS (%)
ERIES 46.61% 42.80% 44.28% 44.95% 45.45%
EBITDA # 23.47% 15.06% 19.41% 20.47% 20.76%
EBIT % 19.26% 9.96% 16.25% 17.59% 18.15%
AT A A I8 19.62% 14.00% 19.40% 19.80% 19.63%
LG HAAE (2 BEFNE)) 17.25% 11.71% 16.40% 16.76% 16.62%
ROA 6.38% 4.52% 6.55% 7.28% 7.82%
ROE (Ja@#na) (##) 9.22% 6.32% 9.80% 11.26% 12.29%
%% ROIC 7.56% 3.67% 6.79% 7.67% 8.61%
1R
R & 3.1 2.13 2.08 2.01 2.01
R E 2.59 1.71 1.76 1.67 1.67
)3 B, B S AR I B 3.17 4.18 3.74 2.84 2.79
KR ZIH &5 3.33 4.20 4.29 3.51 3.62
A AR (% RAT AR S BRAR T F 5 S8 3E)
EPS 0.23 0.16 0.28 0.35 0.43
I 4 A) 0.14 0.02 0.04 0.05 0.06
HIEZENER 0.17 0.23 0.34 0.10 0.36
# 1% & W 34 7 (FCFF) -0.72 0.10 -0.01 -0.31 -0.09
R AF 2.52 2.55 2.81 3.12 3.50
AR BN 1.35 1.38 1.68 2.10 2.59

T RIR: Wind, b KRAE AT 7T TR

WG S [ B Ja — TURE ) 7 -3- RS T4 T



# X ik A

2018-08-30 ELIESE
70 BN IR B A

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 Rk L 280 o, SE A Ml AL R ERRA R T, SE LR E, Bk Y 6
% BRI

AABEHA: A RZHICRA PR 300 158 P EREA PARAE; SR BUR A SR E BT AR AR = as 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 9

AARAEF L 5 AT BA P B E R L 24T 09 IE A E ) Pk FAETEM A ER AT, AHBGIRLEE. FLFHGHR
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
I RIAE A FARIEARAN B T —HR > FF 5, T5, LRFREL5ARE T ARG ERATLIRNER LHERTIEGILE
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 GEABRFTEERA,; BT ALS; PERIEEAMWEGIELS. b, AT AEEFRIERTAE TR
KEEE. ABBRF. M. AEFEARFBIERLS,

FAEHFF RIRAE W KIE A A RSB (AT AR CXEARRE ) %hE, AWAEFFHERMNBESTE. £A.
TAOGAE By a2 RARIERA AT AF 0 R AEE &ARARE PTEAZ & Z At A T A . R IIERAF AT T AL R abAb . 59T 3
EHA RAT B, A2 RRIER B A A % EA .

ARIAE P 0 TA B TR KBRS A R KA B KAE AR BT AT O FI b, THE & Mt AT R R T il de, 5P 6945 8
PR RO TR BAEATZA FE 2 RS 7 @ 09 RABRIF A, KN 8 R AMRIEIRAE P 69 N B R4 U 1
T8 KA BRAEA KRG . BEMTHILT, ARE P42 .8 RATEAR G ERIF M BRITEAT AR T EN. B R A FEBRFEL A
AFARIEEZFT R ARE T 0915 & AT AL B I ARFL R BANABAZ G BEAEBEA B WERUARKFEE R HAHFL S A
FRAFHRRNL, LRGSR ARENE, FEAAREARB BRI RO E—BE. SHRIBERE LA RRE & RG—
Ja R, AN BAEH ¥ RARIAEAT B T E

TR, AN TRABEH AN L ARETEZE. ZUAFAMNR—HHGRE. AAGHHEEAR. LHARFLALE LA
AT A &P 324 5 ARE T ULET B 69 2 3k P @mipb R Koko RS HFZF IR AT IR AR AB T L 53007 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 RAT W SR ) R T e A KRS BT R B A FE R RN E] BN 5] R MM SRS BT R A A ) 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 RSAFICRAFIL. o83 N REER AN, FLBE AN FEBHAT, FEENRAHKERFTH, ERFTAL
BEATA MR F 69 5] A Ao B

sy R e

R
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# X ik A

2018-08-30 FEIEE cvensmian secunries
HKAE R PR 4]
L7 R % 1508 S #2734 iR 4 200040
# L 021-22169999 4 A: 021-22169114. 22169134
Ut 3 55235 2 | AN BT | FA R i
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
R 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 FRT 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
FEE 15626455220 changmm@ebscn.com
Fr k% ZES 021-22169091 18018609199 taoyi@ebscn.com|
24 021-22167068 15158266108 liangc@ebscn.com
Ex 9 021-22169085 13311088991 jinyg@ebscn.com|
EXES 021-22169095 13761696184 wangjial@ebscn.com
FR4t 021-22169080 18616663030 zhrui@ebscn.com
ER 021-22169093 13003155285 linghp@ebscn.com
JA A 021-22169087 15618752262 zhoumengying@ebscn.com
ARk E S Kk R P 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
Fh 35 Ak S350 s L 021-22167111 18101889111 gidw@ebscn.com
Esixil 021-22169479 15821276905 anlx@ebscn.com
KEAR 021-22167052 18516161380 zhanghd@ebscn.com
XE 0755-23617467 18682306302 wumian@ebscn.com
E S 021-22169259 13761057445 wugi@ebscn.com
EX3 021-22169134 15869111599 wangshu@ebscn.com
A5 45 021-22169092 13564655558 fuyu@ebscn.com
EX 021-22169359 18217302895 wangjing@ebscn.com|
[ % 021-22169369 18701777950 chenlu@ebscn.com
E &M 18601076781 wanghanzhou@ebscn.com

IEFRRIT T AR T



	STOCKNAME
	STOCKCODE
	INDUSTRYNAME
	REPORTTITLE
	FIRSTTABLE
	STOCKINVEST
	TARGETPRICE
	AUTHOR
	HQCHART
	PROFITPIC1
	PROFITTBL
	BALANCETBL
	CASHFLOWTBL
	PROFITPIC2
	TURNOVERPIC
	ROCPIC
	KEYINDEXTBL

