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EVERBRIGHT SECURITIES

& F1:

N3] 2018 = F3p oL 2018 FRT = ENE £ B LA 25.03 12
T, FIBTF#5.12%; Sa)a/EF EF a8k A 644 3.10 21, Rk
T 30.30%; SELIVAETF LT NG RKA G FedEAH0E 1.59 124, Rk
#% T % 63.05%.
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1. THEREHK, PEEE 42 TH. PERELTZATHRTERN
AR, TR HRERNE, FREEFEK, TREKTE. ¥
1.5 o3 PE FE A B T 1 AJRAEMR; KA DS 38 R AH
A& RTP & (HRABMIEZEAE) HRRA, T 2ERN THEEH BT
AR5 EH

2. FRMAE TR, AN EAREA R = FF % TR, BOPA $ K= &
B a0 Bhg AR K, Bk S A E MR LSRR T K, A
HERRIFIE T A G TR, ARN ST IR R &Sk
BAARAEHER. REFHANI]EREANRFETE, ZEENGEHF
16.6%, b EFF T2 AF 5 5

3. BOPA A E A AL EH = Ko g mtrt, A F48 T8 ER
K& ey didh TL, 5F LA #HH T e@Em, B A LET LA 95%
AL, B4R IR L R R AIRBAFER i, TRAF IS
Bo AL WA &, A8 FREFE, BRSBTS RERE 4% 1.9
e+ &, FiERalE” 4k 5000 7 F K, £ 5000 7 F K 69 F 5.
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% WEA” BEAREAR ST M T RO w0, N&BANENHS
T#E, T 2018 £ =F L A2 FHMA 1.5/, BALKM LEHE 18 F
7w TR 19, 20 £ Z A FA, it 18-20 4 EPS 4 0.24. 0.32. 0.39 7,
WH WH IFA.
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BREAR(ZER) : 14.18
RMfE({ZTT) : 57.28
—FHRF/ESGT) : 3.73/14.10
T 3 BHAFER 1 47.76%

BR{f RN (—EF)
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% -4 =4 +=4A
M -4.07  -16.40 -40.75
%5 -11.78 -26.27 -61.84
FH kK : Wind
tEXHHR

FERARBIT AR, ARG H—— N
92k (002108.SZ) 2018 4k ki

FLRN (BF L) 2,765 3,524 3,565 4,057 4527 e 2018-08-20
ERR PN E 27.10% 27.47% 1.15% 13.81% 11.57%

AAE (A L) 487 545 342 454 559

)R 3% K & 127.05% 11.89% -37.32% 32.92% 22.96%

EPS (&) 0.34 0.38 0.24 0.32 0.39

ROE (V2 4]) (#%) 17.96% 17.27% 10.42% 12.58% 13.88%

P/E 12 1 17 13 10

P/B 2.1 1.8 1.7 1.6 1.4

FH kR Wind, SERIEAFFRATFM, MRH-ATE % 2018 410 A 26 A

RO 2 5] 3t i — D4R Sl 7 -1- WES I AR
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6 g HiEEk (BF L) 2016 2017  2018E  2019E  2020FE
% LT ON 2,765 3,524 3,565 4,057 4,527
30% | KA 1,856 2,539 2,973 3,142 3,448
318 Ao e 106 144 160 166 171
0% TR . 26 35 28 37 40
10% | A5 1E 3 R 123 149 163 179 199
%58 % A 94 101 115 128 139
0% L L L | %1% F 46 12 -6 -10 -18
2016 2017 2018E 2019E 2020E MRMALE M A 0 0 0 0 0
—_—t EBIT BRI BFKE 5 3 4 4 4
kA 615 706 281 580 715
#8450 613 703 434 578 713
VM AR B -1 0 0 0 0
)2 B /N 5] 2] 487 545 342 454 559
600 Rl sk 7 150%
o R 2016 2017  2018E  2019E  2020E
400 ¢ BRF 3,631 3,829 4,006 4,229 4,681
1 50% R h Wi 2,163 2,085 2,441 2,779 3,372
200 ¢ | o iy 620 325 462 572 989
’ E RS Wia 0 0 0 0 0
0 1 1 1 50% Bk 2 728 755 911 992 1,076
2016 2017 2018F 2019E 2020E B RS 412 548 469 590 652
—— s ;\t%mfcﬁk 25 52 58 54 67
5% 291 291 400 425 442
T4k R 2k 34 34 0 0 0
KA eai 0 0 0 0 0
KA ZF 6 6 6 6 7
B % % = 866 1,194 1,156 1,094 999
Ak v 121 128 122 116 110
Bk 859 614 667 558 599
T Gt 375 472 524 558 599
A8 Ak 484 142 143 0 0
B AMRS 2,772 3,215 3,338 3,670 4,082
Bk 642 1,091 1,418 1,418 1,418
PN 1,095 705 412 458 514
fk 2B A 978 1,360 1,450 1,737 2,093
YRR AR R 58 58 58 58 58
AeRER (FF ) 2017 2018E 2019E
ZEEHLER 173 502 343 412 572
N %) i 487 545 342 454 559
20% . BRI B8 P4 106 144 160 166 171
T 397 236 172 258 196
15% ¢ = HAb -817 -424 -331 -466 -353
BEEDEEALR -358 -324 5 -46 27
W — B f AR -364 -338 -50 -50 -30
5% f i:ﬁﬂa‘xﬁzz 6 6 0 0 0
HF = TAL 1 8 55 4 4
0% . : s J ﬁif%fdzﬂaéifu 635 -477 -211 -255 -129
2016 2017 2018E 2019E  2020E AT 23 449 327 0 0
e ROE ROA ROIC ==—WACC i 5% T AL 121 -342 1 -143 0
T8 it B 94 97 52 34 40
AIAR 452 -301 137 110 417
Forr kB Wind, % XiE %5 N
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 & 27.10% 27.47% 1.15% 13.81% 11.57%
HAEERE 127.05% 11.89% -37.32% 32.92% 22.96%
EBITDA % % 96.25% 11.39% -49.23% 70.02% 18.12%
EBIT ¥k % 109.47% 7.33% -61.55% 109.14% 22.60%
HAEF AT
PE 12 1 17 13 10
PB 2 2 2 2 1
EV/EBITDA 4 6 14 8 6
EV/EBIT 4 7 22 10 8
EV/NOPLAT 6 9 28 13 10
EV/Sales 1 1 2 1 1
EV/IC 1 1 2 2 1
ZARS (%)
ERIES 32.86% 27.96% 16.60% 22.57% 23.84%
EBITDA # 27.54% 24.06% 12.08% 18.04% 19.10%
EBIT % 23.72% 19.97% 7.59% 13.95% 15.33%
HAT 4 A I F 22.16% 19.94% 12.16% 14.24% 15.75%
LG HAAE (2 BEFNE)) 17.63% 15.47% 9.59% 11.20% 12.34%
ROA 13.40% 14.24% 8.53% 10.74% 11.93%
ROE ()a@#n3d) (3i%) 17.96% 17.27% 10.42% 12.58% 13.88%
%% ROIC 17.73% 15.91% 6.14% 12.30% 14.80%
L ]
R & 3.54 3.98 4.23 5.94 6.64
R E 3.07 3.43 3.54 5.03 5.77
YR I E A B 5.60 22.20 22.94 - -
H KR &S 7.21 25.89 27.15 - -
A AR (2 AT AR S BRAR T F o S8 3E)
EPS 0.34 0.38 0.24 0.32 0.39
R 4 A 0.07 0.15 0.09 0.10 0.14
HIEZENER 0.12 0.35 0.24 0.29 0.40
# 1% & W 34 7 (FCFF) -0.09 0.08 0.12 0.22 0.35
R AT 1.91 2.23 2.31 2.55 2.84
F A BN 1.95 2.49 251 2.86 3.19

TR IR Wind, Sk KRAE AT 7T TR

WG S [ B Ja — TURE ) 7 -3- RS T4 T
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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
AR IR IR 69 38 F) B F @AEPF T A9 BAEAIE. B P R B SR B R AR KIE R MR TR &) 69 B . TR AT AL
MR RIAEA RARIERNIEI AT — 5 R E 5, R5, LHRELRRE T AR HF ELIIEA LR AEORR
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
DA BT AR LS EART RSN, BRARALS; FERIESRAMEG I LS, b, NEFTATAFRIERT A TR
KEER. ABET. I A2FBARFHIEAL S

FAEZAT AL B KIE R A RN SFRH (AT AR “RKIELAFRH ) %5, UAEEFGEMNBEATE. LA,
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
B R E 0 & M RAEATA T R 2t IAS 7 @ 09 R, AN & R AMRIER S F 49 N Bm AR Z BUBCR
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 BAH ¥ R ARAAEAT R T

TR, AN TRABEH AN L ARETEZE. ZUAFAMNR—HHGRE. AAGHHEEAR. LHARFLALE 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 IH T a3 % T 32 B9 A 8] BT ZATIE A 89 k84T 5, AT AL A 3% e ) 32484 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
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# K 1E &

2018-10-29 &NBEEE
KA R IR 4]
L7 R % 1508 S #2734 iR 4 200040
# L 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
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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