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BFEEHMHIEE , SWEIBEEBRE

WZREEHF (000498.5Z ) 2018 FE 3 SRHURIT

# A 1E &

EVERBRIGHT SECURITIES

F A4

W RIEHE K A 2018 S 3 EIH k. 1-3Q18, ik 103.6 1211,
[ 3% 32%; -3 )a #4408 3.5 1250, Rl 15%., =2 & | SSILg 0k 47.7
127, F¥832%; Si)ads4)E 2.2 105, B 42%,

BIR:

TR EHFHHE, BARHAEH

3Q18 N &k FHigikat g, & b AE B2 E SR ANk Y 40%, F
THRAM R, T2h THEAMRA S A 1-3Q18 Ja544)iH F s 15%, =
% 1H18 R d 4t Lk s id & B AN # & T3, 1H18 Zligik 32%, Ja
A Bl R 48%, *t B4 F. BA EALA T%. 2.4%, ZAKTAE4%E 3
HF AT R B A) K (14.3%) « A % (5.1%) . 3QL8 8] 4F| 44 4.6%,
1-3Q18 4H) & 3.4%, VKT L5 FArdk. 2H18, MM Gk = 75 &
A Bl AN Ak s A Lk vt . 3Q IR, G 8 B AR Hew It

OITELT, RBETAF

18HL, N &) # 43T 68127, N8 LAY Kk F L3440 286 121,
P ARALEYLRITE 86 U, iITEANREATGEE LG mK. LAK
Agufrzagk. “T=Z&7 #|, LA EY RSk 800
2, #2200 A2, I, FH mMEZF LT B FH, FTFAE L
SR KER. WARRFLEGL, DX EaREARY, FREFTH
ORBELTR, TEAFHKETIEK, B W REH, £ “EN

LAWEBHRERXFTAUERS, RRSEERXLC B, N3HKA
M, EFITHRLN, FLEImNSGEERM K. A8 RAGERIAN
B — A X % PPP B #vh, BTN 8 B0 0 RA, kT
A R RILFME T Wo 3QL8 Ak 45 T 45 B A7 4 % F A 8 R A2 F 14 £ 49
FIWT, deF A 3] 18-20 4 A F ] A 3£k 44)iE 5.11 12 . 6.93 12T 8.34
L7 IR A LR T Hom b KR KT, $H “EN P4

QAR T HLTEAMNFCEAY, TRGELSEAY, KBZTTHE

A 55 TR R FedE AE TS AT

35 A% 2016 2017 2018E  2019E  2020E
FLKAN (BF L) 8,148 12,385 15817 19,684 23,466
=R N 9.83% 52.00% 27.71% 24.44% 19.22%
AAE (§7F L) 430 576 511 693 834
BF) R K & 13.98% 34.06% -11.27% 35.48%  20.50%
EPS (&) 0.38 0.51 0.46 0.62 0.74
ROE (2/&#4]) (#%) 12.39% 14.35% 11.47% 13.58% 14.23%
P/E 12 9 10 8 6
P/B 15 1.3 1.2 1.0 0.9

TR Wind, KKIEHEALHAN, ZHATEA 2018 £ 10 A 11 7

TN (4555)

HAEHMN 472 7T

S

FMEX,  HULFBSRS : S0930516110003)
021-22169329
sunwf@ebscn.com

ThinEE

BERAZER) © 11.20
RH{E({ZIT) : 52.87
—FERK/ER=(T) : 3.60/8.48
T 3 BaFE © 133.52%
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L AR AT — JIR300
YRR
% =AM EAA T4
sk 17.95 40.11 -25.03
%3  16.29  33.16 -43.79
FH R E . Wind
R

BRGHE, MEBARSDI—DL A
¥4 (000498.SZ) 2018 4 F FIR &3
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# X ik A

EVERBRIGHT SECURITIES

20% ¢ e FiEix (87 1) 2016 2017  2018E  2019E  2020E
= LT ON 8,148 12,385 15817 19,684 23,466
15% | b R A 6,983 10,813 14,156 17,518 20,885
\__ 18 o b4 133 133 119 130 142
10% | R R 32 38 48 60 72
506 | A& R 0 0 0 0 0
&2 % A 390 434 554 689 822
0% I I I I ) W %% A 67 79 135 174 214
2016 2017 2018E 2019E 2020E MRMALE M A 0 0 0 0 0
— EBIT% W RR HRWKE 22 -1 0 0 0
B LA 601 770 682 925 1,115
FIR=RE i 604 771 684 927 1,116
VR RIS 1 2 1 2 2
)3 B B2 3 2% F138 430 576 511 693 834
1000 i sk 1 40%
800 t 130% Lo Q=) 2016 2017  2018E  2019E  2020F
600 | 120% g~ 15,043 17,627 22,700 27,255 31,836
1 10% R FE 13,152 14,504 18,744 23,146 27,588
400 { o aE 2338 1,929 1265 1575 1,877
200 1 10% X5 A GRS~ 0 0 0 0 0
0 . . . 20% J M 3,578 4,839 6,534 8,114 9,609
2016 2017 2018E 2019E 2020E B RIE 25 41 65 69 85
e S NN & 843 565 722 899 1,071
- L o 5340 6,189 8937 10,979 13,165
TAE R R 0 9 0 0 0
HA B A ak A 0 0 0 0 0
KA 0 105 105 105 105
25000 PR\ WK% - 60% B & %~ 549 643 693 736 772
K= 43 38 36 34 32
20000 150%  woam 11,573 13562 18,189 22,102 25916
15000 L 1 40% T8 8,002 9,568 13,636 16,887 19,332
10000 1 30% 8 Ak 3,571 3,993 4,553 5,215 6,584
120% BEERS 3,471 4,065 4,510 5,153 5,920
5000 | 10% M 1,120 1,120 1,120 1,120 1,120
0 0% P TN -353 -293 242 -173 -89
2016 2017 2018E 2019E 2020E %\ o BLA)iE 1,994 2,510 2,903 3,475 4,157
—— i YRR AR R 4 51 52 54 55
AeRER (FF L) 2019E
ZEEHALR 814 232 -105 119 -538
y N A4 430 576 511 693 834
20% B V8 3 133 133 119 130 142
{ e -99 534 1,071 1,106 1,952
15% ¢ H e 350 -1,011  -1,805  -1,810  -3,467
e BB A TAR 964  -1,004 -877 -200 -200
10% ¥ HRALH -81 -197 -198 -200 -200
506 | —k}i}]a‘xjﬁ\}‘{ 0 105 0 0 0
#E T -883 912 -678 0 0
0% . . . . . g&ﬁi—g—ﬁ;ﬂlé\;ﬁ, 1,680 289 317 390 1,041
2016 2017 2018E 2019E 2020E AR TAL 0 0 0 0 0
—ROE ROA ROIC —— WACC 5% A, 1,801 422 560 662 1,369
T8 itk A 2,395 1,567 4,068 3,251 2,445
ST 1,544 -475 -664 309 303
FA B Wind, X XIEFA R AN
WOE S R B 5 — DURR A 7 -2- WEFR I AT
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e £k 2016 2017 2018E 2019E 2020E

BKiA (%YoY)

PNIE K & 9.83% 52.00% 27.71% 24.44% 19.22%
FA MG RE 13.98% 34.06% -11.27% 35.48% 20.50%
EBITDA % % 19.23% 26.75% -5.24% 31.39% 19.65%
EBIT ¥k % 10.32% 32.32% -4.39% 34.50% 20.87%
ARG AR
PE 12 9 10 8 6
PB 2 1 1 1 1
EV/EBITDA 9 8 11 9 8
EV/EBIT 11 10 12 10 9
EVINOPLAT 16 13 16 13 12
EV/Sales 1 1 1 1 1
EV/IC 1 1 1 1 1
ZARS (%)
ERIES 14.30% 12.69% 10.50% 11.00% 11.00%
EBITDA % 9.57% 7.98% 5.92% 6.25% 6.27%
EBIT % 7.93% 6.90% 5.17% 5.59% 5.66%
HAT 4 A I F 7.41% 6.23% 4.32% 4.71% 4.76%
LG HAAE (2 BEFNE)) 5.27% 4.65% 3.23% 3.52% 3.56%
ROA 2.86% 3.28% 2.26% 2.55% 2.63%
ROE ()a@#n3d) (3i%) 12.39% 14.35% 11.47% 13.58% 14.23%
%% ROIC 8.61% 9.14% 6.84% 8.03% 8.03%
1R
R & 1.30 1.33 1.21 1.19 1.18
ik kR 0.77 0.77 0.63 0.62 0.62
YR I E A B 0.97 1.01 0.98 0.98 0.89
A K2 IH Bk 4 4.16 4.35 4.93 5.18 4.80
A AR (2 AT AR S BRAR T F o S8 3E)
EPS 0.38 0.51 0.46 0.62 0.74
I 4 A) 0.00 0.06 0.05 0.06 0.07
HIEZENER 0.73 0.21 -0.09 0.11 -0.48
# 1% & W 34 7 (FCFF) 0.63 0.26 -0.27 -0.03 -0.58
R AT 3.09 3.58 3.98 4.55 5.24
AR BN 7.27 11.06 14.12 17.57 20.95

TR IR Wind, Sk KRAE AT 7T TR

WG S [ B Ja — TURE ) 7 -3- RS T4 T
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A7 b B 8] PR AR R

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

AT AEAL T i 69 R IR LA

AL P @AM AT SAPBR, R RBCT R FHOM LR AN E KRR o AIRE R 69 SA LT o5 BAR A A LR Rk
AR 25 RARARAE P 5 BAE AL 9 XML o
2 HTIF 7

AR F L AR LA F BHE R LR AT 49 IEFALT E I P FAEIEM A LRSI, ABBAREA L, £ L FROHTL
Fik, MAEESAGE &, R BWE AARE, A AREGA ERNE AT, fTRE AR ARE S ARSI TR
DHIT R ITAEAR A HARIE, KB TARE F £ T AT ZAT B RAEH P LA I EH do T R AR 9 AAILE . 5T & A AR 1
DHTIT R IRAR I 6937 FI B K GAEAT R AR B P RS SEFHEF AR KIER RN A R3] 6 OB . IR AT R
MOT RIAEA RARIERNIEI AT — 5 R E 5, R5, LHRELREE T LK) F ENIIEA AR AEGRR
He A 7R

AKRIEFBAA B8 (ATRAR “Ana” ) 4T 1996 £, AmrEER (RHE) &~ 8 BT 2 E LS LR
FEHNE, AP EIEM AR 69 H A R BN 8 X —o RGBT BHER AR A B EIERM K L ST, L KIEF A R F)
2% 0 E G IE R LA LS

AN BETE: IEAZRL, EARTEN, HIEAXD. EARTEHA LGOMEBMIT,; AR 55RE,; E488; AWK
ANERAEF BN G EARTRERA,; BRABRALS; FPERIERSIEN LS. o, AETBELFRIERF &8 FRE
KEER. ABET. I A2FBARFHIEAL S

AR HAT AR B b KRR A A SR BT (AT RAR “RKERFRH ) %HE, AEERFORNMEATE. A5,
FAGAE B AE A2 RARAERAVITIRAT O R 4615 & A BARE FT8AZ &AM A T, R KAEAA AT T R R a4 L 53T 3
PHA REE, 12 TARIER B B L F .

ARAEF O FA B TN R BRARE A K KA iR KGERAT AT FI0T, TR S Mt ST AR LR Pilide, $R5 T 6915 8 K
P A GE 6 & M RAEATIR S R 23 SMS 7 @ 09 AR, AN 8 R ARIEIRE F 09 1 A R HOR 2
1 KA RIEFRE. BEMTHFLT, KRS POE &AL FEIRNF R RS ETAGETEN. ZPE A EEERFTREFA
AFARIEEFT R ARE T OE &SN EARGEILF AL EIAAFNBEEE G EARBET B, WEKRARRFLE K. BAHEL S L
FEAFHRRN, FREEBAERARENE, REAARE ARE BT RGE—BE. SRERF LA RIRE RS —
J& R, ARG BAFH ¥ R ARAAEAT R T

TR, ANETRABEFALANE5EAREHBEAZE. BTN R —HORE. AXIHEEAR. ZHARFRLfE LA
AT AG AP RS ARE T IETF 6 2k X P @ipd R Kok AN HFZFEIR. TR AR B T LS00 T 4
SRR T S AREN T LRE R —HH BT R, ANIRBRALZEFERBTIELRARRAN T HALGRE, £HCEHF
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,
SE A SRFURB IO BAT. M S R B EA AR S BRAE R S AL E R AN B AN B BN HIRE N BT AEGH E
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)
B AR RSAFICEATFIL. L85 N RER AN, $LBE AN FHBFHET, FEERNRLHRKIERFRTA, ERFFRL
BEATA MR F 69 5] A Ao B

sy R e

R
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EVERBRIGHT SECURITIES

2018-10-12  LIZRESHS

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 | 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
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
Fu 35 Ak S BAE L 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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