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NS F 2018 410 A 10 B AA s, RERIMVNEGEERES T 5
A 69 s K B T s R e vy R HE B AT NS4 B AR A 7 &
EHRERAKEMRL,
€50 R BARTF R T EHM, § 423 #)

HRAAERIINEA L ERES T 2 E0 L4 KR A, AMEE
AIFEAR “TEZA MR FRINAFEAREAEILT 2 hRiEEKE LR
Ho. 2018 F# L¥ 5, DL REHEBERTA T ER TR, RALH F=
RS FRITBEIAA], A 184 v FBANAEF, FFiE 4990 F g
K, Bigk 91%, 4% 9730 7 =7 ke~ % B AFTIRA Z k. 2018
$6H, PEoaERARERLT HLREEARTFATE, 5T 8 AR
A FEde. B RIZEIA A 10125 5 KI5, HIEH 45, HAREA
SA@mAR 1317 F5F K, A EAME 196.23 225 k; BAIE R
XK 58 . #HE LI 1283 v, I A B AT SR B AR T A FE W
IR KB, EABRL L KT IAE 2019 F L HXAEH L F L.
ORALBEFFHRBIRA, WRRERERENFAHRLGEHE K

NE) R, WHHRPRTRADHBHRER, 2% KB A5
BA8AT (R &) , AFPLEARFIHERAMERTHK, L¥FF
nE B4 E RARA 3.3510F, Rigk 16%, A HF LE5LEAA . 5
—7 @, ~EeT 8 A 24 B R EERER 50.5% KAy b9 My, R A
B LRI EAT . KB EAR G, A8 Frdrid = ek, %13 L
T A BT, MRKXEZRAR, TR ARE LA T2 KRR Z L. FAT,
HERERR AL T R4, FROZHEEK (2018 F# 1-8 AKX
KA AV TR LIg K 18.2%) Folt B A Mty t— S (2018 4
H1 & & . o B3tk B A W45 B kig K 21%F= 26%) #4472 3] Ak
SR,

L AT & wi

EAMNEFHF B A TN, T 3] 18-20 4448 5 %) 4 2.82.4.06.5.30
fe 7%, stp EPS 4% 1.76. 2.54, 3.31 7, stm PE %4 24, 17.
1345, fHFAHRMAE, £F “EN H4L
L JIN5E R

PEABRKFERRTL, WMEATFTLHETRRTAL .

b 5 T Fo A B 3G AT

SEN (45 )
LEHN/BERN : 42.11/45.72 7T
Bi=EAIR : 6 ™NHB

b piigl]

FRE GhERHE : S0930517030001)
021-22169047
wangwei2016@ebscn.com

ERPHX (HUIER4RES : S0930518040004)
010-58452063

yinzs@ebscn.com

BXRA

piE=S
021 -22169317
haogian@ebscn.com

T
021-22169163
yuhongguang@ebscn.com

iR
021 -22169040
huangshuaibin@ebscn.com

ThinEE

REEA(ZAR) : 1.60
RMfE({Z7T) - 67.38
—FR/E&ES(T) : 30.00/43.31
I 3 BAFER 1 109.59%

BRI (—5F)

20%
8%
-5%
-18%
-30%

09- 11- 12- 02- 04- 05- 07- 08-
17 17 17 18 18 18 18 18

FAPN (B F L) 915 1,016 1,548 2,230 2,630 BRI —— J&K300
B ARG KR -3.71%  11.12% 52.32% 44.06% 17.95% EsEm

%ﬂﬂ fif‘?’fﬁ“) 203 264 282 406 530 - AA ZAA oA
HA) KK & 1.48% 29.67%  7.07% 43.91% 30.38% s 1630 3097 3146
EPS () 1.27 1.65 1.76 2.54 3.31 s 1672 26.04 16.17
ROE (2. 4)) (%)  11.37% 13.58% 13.68% 18.06% 22.02% Fe AR Wind

P/E 33 26 24 17 13

P/B 3.8 35 33 3.0 2.8

A RR: Wind, SEKRIEFAFLHIRM, BABTEA 2018 510 A 9 B

HE 2 B e — DURE I B -1- UEFFHIF TR S



# X ik A

2018-10-10 FrKR#AS
FliH& (BF L) 2016 2017  2018E  2019E  2020E
0% T Hig
“0% | 2N 915 1,016 1,548 2,230 2,630
_ % AR 625 686 1,018 1,393 1555
30% | 318 o ek 56 58 93 95 98
20% | TR 7 7 15 22 26
& Tk R 14 17 31 67 105
10% t ¥R 44 43 70 100 118
0% L . . . ) %1% F 1 -6 67 102 81
2016 2017 2018E 2019E 2020E MRMALE M A 0 0 0 0 0
—H% EBIT% BRI HRWKE 0 16 1 1 1
2 3 ) 74 221 311 345 542 743
FIR=RE 242 310 491 887 1,164
YHBEARE 0 0 86 215 285
)3 BB 3 2% F138 203 264 282 406 530
600  yfliE K 1 50%
500 t 1409 EVRENEEE) 2016 2017  2018E  2019E  2020E
400 1 Lo &P~ 2,001 2,296 2614 3173 3,698
300 . e 1,401 1,556 1,918 2,524 3,116
200 | 1 20% SRR 399 974 1,227 1,718 2,247
100 1 10% R R AEK S~ 0 0 0 0 0
0 . . . 0% J M 39 75 146 210 247
2016 2017 2018E 2019E 2020E i;’i%ﬁ% 1;' ;2 21 32 22
. - YR
A LSS e 12 24 31 42 47
TAE R R 1 1 0 0 0
e RN S 0 0 0 0 0
KA 0 0 0 0 0
3000 RO K - 60% B &~ 567 632 586 538 473
K= 60 58 55 52 50
2500 L aow &%tk 302 354 463 623 706
2000 F F 8 G4k 274 354 463 623 706
1500 | 1 20% B 28 0 0 0 0
1000 | | o B ARS 1,788 1,942 2,150 2,550 2,992
500 | i I M 160 160 160 160 160
0 . . . 20% P TN 1,246 1,271 1,271 1,271 1,271
2016 2017 2018E 2019E 2020E %\ o BLA)iE 338 465 588 773 930
———— . VR A 0 0 86 301 586
AeRER (FF ) 2016 2017 2018E 2019E 2020E
ZEEHRER 262 292 528 864 1,011
S— A4 203 264 282 406 530
30% ,\ : 318 R4 56 58 93 95 98
25% | e 875 -429 266 295 181
20% k- F b -872 399 -113 67 204
Lo | / BEEDELALLER -948 412 -48 -49 -29
e FRAIE -48 -89 -50 -50 -30
10% [ ‘kﬁf]a‘x’ﬁ}‘{ 0 0 0 0 0
5% #EEA -900 501 2 1 1
0% . . . . | ﬁiﬁ-i—g—;jjﬂlé\;ﬁ, 852 -129 -227 -323 -453
2016 2017 2018E 2019E 2020E ﬂu'\s“tﬂt 40 0 0 0 0
——ROE ROA ROIC ——WACC ??EU”C -51 -28 0 0 0
fm #i 1k TAL 28 80 109 160 83
ST 167 575 253 491 529
FA B Wind, X XIEFA R AN
W 2 Rl B E — VR -2- WEFR I AT
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# X ik A

EVERBRIGHT SECURITIES

e ik 2016 2017 2018E 2019E 2020E

BKiA (%YoY)

BN K & -3.71% 11.12% 52.32% 44.06% 17.95%
AR EEKE 1.48% 29.67% 7.07% 43.91% 30.38%
EBITDA ¥ %k % 8.51% 14.16% 58.70% 46.64% 24.57%
EBIT 3Kk % 6.81% 16.91% 58.48% 56.58% 27.89%

fEEAR AR
PE 33 26 24 17 13
PB 4 3 3 3 3
EV/EBITDA 25 20 13 9 8
EV/EBIT 31 24 16 10 8
EV/NOPLAT 37 28 21 15 12
EV/Sales 7 6 4 3 3
EV/IC 4 4 4 3 3

ZARESH (%)
ERIES 31.63% 32.45% 34.24% 37.54% 40.88%
EBITDA # 30.41% 31.24% 32.55% 33.13% 34.99%
EBIT % 24.25% 25.52% 26.55% 28.85% 31.28%
HEAT 4] i R 26.49% 30.52% 31.75% 39.80% 44.24%
B AAE S (BEFNE) 22.24% 25.95% 18.24% 18.22% 20.14%
ROA 9.73% 11.48% 14.10% 19.58% 22.03%
ROE (Ja&#n3d) (##) 11.37% 13.58% 13.68% 18.06% 22.02%
%% ROIC 9.94% 14.95% 18.16% 23.13% 27.96%

fEAR A
AL E 5.48 5.40 4.83 4.53 4.87
e /Do 5.44 5.32 4.75 4.46 4.80
)2 B B S AR IR Btk 63.86 - - - -
A KR &A% 71.86 - - - -

A REA AT (B BTN 5 BRRAG B 2 8 3%)
EPS 1.27 1.65 1.76 2.54 3.31
R 4 A 0.70 1.00 1.38 2.33 3.05
HRZENLR 1.64 1.83 3.30 5.40 6.32
# 1% & W 34 7 (FCFF) -4.24 3.88 0.55 1.28 2.91
HRRAF 11.18 12.14 12.90 14.06 15.04
F A BN 5.72 6.35 9.67 13.94 16.44

FA R B Wind, St KIEFAF R HFHm

B 2 Dl B i — DR Sl 75 A -3- IEF0F 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: 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

AR Z 5 HTIF A B E A AL 23T 49 AT E 0 PO TSR M AIER AT, AHBGIRLE . 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
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, ABHRFE. M. A2 EURFBIERL 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
PR R TR BAATZA FE 2 RS 7 @ 09 RABRIFAE, KN 8 R AMRIEIRAE F 69 1N A R4 B4 U 1
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 ARSI EZE. ZUAFAMNR—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 R RAT W SR ) R T e A KRS BT R B A FE R RN ] BN G R SRS N BT R A 0 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 REAFIREATFIL. o8 N RER AN, FLBE AN FEBHAT, FEERNRAHKERFTH, ERFFRL
BEATA MR F 69 5] A Ao B

sy R e

R
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# X ik A

2018-10-10 FHKRAS
HKAE R PR 4]
L7 R % 1508 S #2734 iR 4 200040
# L 021-22169999 4 A: 021-22169114. 22169134
Ut 3 55235 2 \ A iE | FA 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
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
KR 5 0755-23996409 13725559855 zhangyx@ebscn.com
EHE 0755-83551458 18576778603 wangyuanfeng@ebscn.com
K3HEE 0755-83553249 18589058561 zhangjingwen@ebscn.com|
I —47 13828709460 suyy@ebscn.com
FEE 15626455220 changmm@ebscn.com
Fr ik % EES 021-22169091 18018609199 taoyi@ebscn.com|
R4 021-22167068 15158266108 liangc@ebscn.com
£EL 021-22169085 13311088991 jinyg@ebscn.com
EX 021-22169095 13761696184 wangjial@ebscn.com
FR4L 021-22169080 18616663030 zhrui@ebscn.com
ER 021-22169093 13003155285 linghp@ebscn.com
JA 021-22169087 15618752262 zhoumengying@ebscn.com
ek Rk L Kk K P F s 010-58452027 13699271001 huangyi@ebscn.com
HXF 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
Fo 3k 5356 RS S 021-22167111 18101889111 gidw@ebscn.com
2 AR 021-22169479 15821276905 anlx@ebscn.com|
REAR 021-22167052 18516161380 zhanghd@ebscn.com
XE 0755-23617467 18682306302 wumian@ebscn.com
LS 021-22169259 13761057445 wugi@ebscn.com
I 47 021-22169134 15869111599 wangshu@ebscn.com
A 45 021-22169092 13564655558 fuyu@ebscn.com
EX 021-22169359 18217302895 wangjing@ebscn.com
I ¥k 021-22169369 18701777950 chenlu@ebscn.com
EEM 18601076781 wanghanzhou@ebscn.com
THZ B JE — TR -5- UEFFAT LR 1
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