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EVERBRIGHT SECURITIES

ISR | BIARXENE DME BE2AAER

—BEsAESIK ( 002773.SZ ) 2019 F=FR ¥

& F1:

O3] KA 2019 4 = &3, 19Q1-3 IR 24.1 12, 138448 5.52 12
Jodk %A 5.04 1. 2B %494 5.38 1270, 5 4 F Hhig K 10.41%.9.05%.
11.25%. 161.73%; 5 #.EPS 0.63 ., # & W %#dl.

& LiE:

B RABAEZHEN, FH 1903 kg™ %, » 5 1901, Q2. Q3 Kk
AR IR 2%, 17%. 11%), 3444 F b3k 2%, 24%. 8%, 4%
RikFprk®m %, REALT 18Q3 A% S, W& 19Q1-3 A4 % Ak 1.87
12 (R e+24%) 24658, HF, 19Q3 AL % A Fl b Xig3g K 37%. 4
F s, it 19Q1-3 EAH-EH AN K 30% £ 4 A5 SR ek
HIgK, BT ENA, 4PxtsB M4 i ER 24 KHI03 4916 R =1 4%
Y, EfEAeikipdt, HERANE T —HKBF,

BMBERXENE DME A 2@ EARNER, HEEERLETE
WMo HMEGEZKEREDME ©&F 19 45 Ak, AEBIFRINGE
RPN ESR. ERTHEER N N CHEELRRIMEN, FFELEL
FRH At TR RA SRR, EREA REENBE D, BiZERFEA S
FHERIL 2%, BT E K. sih, EAEE RVO & &g E 34T 3 H06 R,
BiFE% P 3HMERTAELRSMALE S, B F 201949 A, Hitidis
SN B Kzt ¥, 2018 &£ 45 VEGF A A 25 48 100 12 £ .,
R4+ 2025 F b 0 -F A A 2k B 5%

ARG RELTHEAEYAERIE, KADR, AIBTHEKE. ARAE
S5 18 F4E G kN T . 19H1 M 9.6 12, 4#]i8 1.67 12, %3 F)
2%, -18%, B AAFE, Fiit 19Q3 BNk LR35 K, Al Tk s,
QEATM H5AEME: EABRLEHENKELY, B THWRY IR, KA
F7M. RMNEH NG 19-21 £ EPS o 4 1.03/1.27/1.58 7, Rk

+30%/24%/24%, st m 19-21 % PE % 30/25/20 1%, %4 “¥#H" %,
O e FIARIe; AW HRERATAMY; LR, F4GTHE.

A S5 TR ] FefE AR IS AR

15 A% 2017 2018  2019E  2020E  2021E
gk (BF ) 2,786 2,917 3,294 3,817 4,379
T LA K 9.70%  4.70% 12.92% 15.88% 14.73%
AHHA (FF L) 644 695 902 1,115 1,386
A E N K R 29.68%  7.88% 29.74% 23.64% 24.32%
EPS (i) 0.74 0.79 1.03 1.27 1.58
ROE (V2 3) (#%%) 18.18% 17.02% 18.61% 19.59%  20.56%
P/E 43 40 30 25 20
P/B 7.8 6.7 5.7 4.8 4.1

T RIR: Wind, SEXIEFRAFLATTAR, MKABEA 2019 410 A 30 B

»EiER
1845 (485 )
LR : 31.40 7T
bagiiy )i
MME  BUIBEPR4RS : S0930517110003)

021-52523871
linxiaowei@ebscn.com

R O HUSEBERS : S0930518060001)
021-52523872
songshuo@ebscn.com

hin&uE

BERAZAR) : 8.76
RHE({ZIT) : 274.94
—FRIK/ER(GT) : 24.62/44.58
T3 BRFER : 17.17%
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% -4 EZAA F=AA
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%% -5.00 -8.25 3.85
FH &R Wind
tEXTHR

19Q2 gt k#g @ A, Bt -5 H TR E
Kt F JEiL 20k (002773.SZ) 2019
IR BT

..................................... 2019-08-25
A -5 5% K iE o DME IR A 36t , & 4
HBMNER—H 5L %Ik (002773.S2)
Nk R

..................................... 2019-05-16
W GART A, BEAATGEHIE Lk ki
I+ B4 350k (002773.SZ) 2018 # 4
R A 2019 £ — I BT

..................................... 2019-04-30

IEFRRIT T AR T



2019-10-31 REEsAZ9Nl

#i K E A

EVERBRIGHT SECURITIES

00% - HiEE (BF L) 2017 2018  2019E  2020E  2021E
01 FleE— & N 2,786 2,917 3,294 3,817 4,379
ol %k & A 269 229 331 497 639
60% I 3718 Fo 4k 73 81 22 38 55
0% | AL 48 44 49 56 63
B AE ) 1,277 1,376 1,476 1,574 1,661
2% %38 % 504 386 576 634 691
0% . . . . | W48 P -30 -46 -80 -97 -106
2017 2018 2019 2020E 2021E MRMAEE DR A 0 0 15 55 85
=i EBIT HEETIE HFME 30 28 35 45 50
& 0 A8 788 796 1,006 1,249 1,557
#) i %5 763 799 1,036 1,279 1,587
VR FAR A 0 0 0 0 0
)2 B 52 5] %41 3 644 695 902 1,115 1,386
B0 i ek 1%

APV 7 A A (E 7 ) 2017 2018  2019E  2020E  2021E
1000 r BRE 4,586 5,195 6,319 7,397 8,574
1 20% ViR 3,464 3,413 4,193 5,017 5,908
500 F ' T 3,102 2,493 3,434 3,917 4,440
1 10% %5 R AR S 0 0 0 55 140
0 . . . W Bk 2 167 259 191 264 316
017 2018 2019 2020E 2021E S 4 157 61 94 141
- it e pA 2 2 ! ? 10
pR 174 254 261 422 586
Tk R 0 0 227 200 200
HA e ek F 0 0 0 0 0
K F 0 9 9 9 9
" % B % % 436 442 671 890 1,101
S000 - EERASRE 7 2% R 179 275 310 343 384
4000 1 15% &Sk 1,043 1,111 1473 1,707 1,833
2000 - AT 1,043 1,111 1,473 1,707 1,833
1 10% & B 0 0 0 0 0
200 ¢ ' Fe A AR 3543 4084 4846 5690 6,741
1000 | 1% WA 674 674 876 876 876
0 i N W % PN 930 934 822 857 857
2017 2018 2019E 2020E 2021E 5 B A i 2,049 2,527 3,150 3,959 5,011
— L\ o 9\&%&#\#15’1 0 0 0 0 0
AeRER (FF ) 2017 2018 2019E 2020E 2021E
ZEEHLER 767 351 1,337 904 1,041
%) i 644 695 902 1,115 1,386
0% - PR 8 e 44 73 81 22 38 55
S S N -6 575 -360 282 405
30% -2 55 -999 773 -530 -804
BRED T AR 76 -756 -336 -248 -290
20% T o - A % -313 -458 8 -320 -340
10% F KK EA 0 9 0 0 0
HALF T 389 -307 -344 72 50
0% : : : : BEEHRER -123 -205 -60 -173 -228
WA A -1 -1 202 0 0
e e e R T TR R
T 5tk A 189 68 362 234 126
AIAR 715 -608 941 483 523

Forh B Wind, S KiE £ H A
RO 2 5] 3t i — D4R Sl 7 -2- WES I AR
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EVERBRIGHT SECURITIES

2019-10-31 REsAzgl

e £k 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

BN K & 9.70% 4.70% 12.92% 15.88% 14.73%
AR EEKE 29.68% 7.88% 29.74% 23.64% 24.32%
EBITDA ¥ %k % 28.32% 26.93% -6.46% 21.39% 25.81%
EBIT 3Kk % 32.02% 28.70% -0.36% 20.10% 25.17%
fEEAR AR
PE 43 40 30 25 20
PB 8 7 6 5 4
EV/EBITDA 26 21 28 23 18
EV/EBIT 28 23 29 24 19
EV/NOPLAT 33 26 33 27 21
EV/Sales 7 7 8 7 6
EV/IC 12 7 10 8 7
ZARESH (%)
ERIES 90.34% 92.17% 89.96% 86.98% 85.41%
EBITDA # 27.13% 32.89% 27.24% 28.54% 31.30%
EBIT % 24.50% 30.12% 26.57% 27.54% 30.05%
HEAT 4] i R 27.38% 27.40% 31.44% 33.50% 36.25%
B AAE S (BEFNE) 23.12% 23.82% 27.37% 29.20% 31.64%
ROA 14.05% 13.38% 14.27% 15.07% 16.16%
ROE (JaB&Ad) (#%) 18.18% 17.02% 18.61% 19.59% 20.56%
%% ROIC 34.55% 26.66% 30.55% 29.97% 30.65%
L ]
AL E 5.98 5.50 4.26 4.12 4.39
e /Do 5.68 5.10 3.99 3.77 3.96
)2 B B S AR IR Btk - - - - -
A KR &A% - - - - -
AR AT (B BTN 5 B RAG B S 8 3%)
EPS 0.74 0.79 1.03 1.27 1.58
R 4 A 0.22 0.22 0.31 0.38 0.47
HRZENLR 0.88 0.40 1.53 1.03 1.19
# 1% & W 34 7 (FCFF) 0.40 -0.21 1.30 0.41 0.53
R F 4.05 4.66 5.53 6.50 7.70
F A BN 3.18 3.33 3.76 4.36 5.00
FA R B Wind, HbKIEFAF R HF M
B 2 Dl B i — DR Sl 75 A -3- IEF0F TR
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A7k B 8] TR BAR A

EN Ak 612 MAMBTKBERMATHEERKI5% AL,

Likid Kk 6-12 NF TR B FARETHEAIHE5%ZE 15%;

i3 ARG AANBRIRZESTHEALERBN TR EMESPE 5%;

B AEG-2AMAANBTRBZEEETHE A K ENE 15%;

“ B ARG ANAANBTRZEEETHAAEHI5% AL,

#* B Eok ROl B0 fokt, REA @I LA LLRGEXAH W ES, RELLRA, HLEA S H G
% BRI S

EAIBBLA: A B EMIEA PR 300 540 FOEBES PRI, G LBBEANC LRI, FHZREEAH MK &
R A3 e A 3 K

sy R e

EA

DM~ AEAE ik 0y By TRPE LA

AL T QLM AT EABE, RAMBE TR FEIMEREIRLEXRR . RRE R 69 BAPE1E 7 ok BAE R A 28 PR,
fEAE 28 R RARIEFT & BAE F AL BRGNS .

2 ¥ )5 & WA

KIRE 4 570 BA P BEE L A4 T 0 AR R B L T M AEESNIF, AHBGREEE. L FHEGHFR
Trik, BRAKANNEE, i, BN E LARE, A AREGASFNE Tt A NEEAREBES KIREGHAFRZARL
WARAE, AAF IR PAEAT £ F ZAT B RAE BT E R AU, 8.3 do 52 R AR AR B ANAIL S o AT RA R KM 6935 | & 046 A%
WURFARAE B P R SEE B AR KRR A TR 3] 69 FMOKCE . TR AT A RARAERAIR B 69 4E 1T — 3 > R 8 5,
5, SRR GRS T ARG HF EILSILEA L SRR A
4% 7 9

K KRIEFEA RS (A TFRAR “AnE” ) 4T 1996 4, AhFEER (£H) EAIRTHERGLERLESERNH
EHENE, RPEELRAWEGEREZRAFRENTZ—. BRETEIERABAGZEIEAN T LEHFT, ANANETEE K
PEF R HHH) S

ANEZETLE: EARR; EARTEN,;, HGIEARS. IEARKEHA EOMEIIT,; EAAR S5KE; EAAT, AWK
A RAEF ALY S IEAETEERE; A aALs; PEHELAMAEG LML S, o, KNS T LT RIEKTFAFF
BRFEE, BB . 245 AR FHIEL L S

AIRE G A KIELAEDA RN SR (A TEA “RRIEFFRH ) %5, AAEREFORNMEANTE. A TEOE
B ARl A2 RARIE RAT T HEAF 09 R AE4E B VA BAR L P BAE B2 At Ao T M o 6 KAEFFE AT TR R AT AN o 53T R B A %
128, A2 RARIE B B A % 5 F4 .

AARE T O TA BT T B R BRI S A R KA B R KIEASF R PTG 3\ 87, TS T AE LR T, EETHILT,
AR P 0912 8 NPT AR 6 F IS R BRATAEAT A B F A B8 8 B BF R T AT RIET R ARE T 6912 8 P
AR FEILHFREBINANRNZAEH G BEARZFT AN, MERAABFLTER. BEEZRBASZE AT HLRIA, FLERBAER
ABREAE, TRAFREABBE L R E—R F. SREBRF ARSI LR — )G £, KN 5 BAFE Y R ARALAT 542
Ao

FEEY, AN THABEFAS 5 AREHBIZL. ENAFAMNFR—HGIRE. AN EAR. RHAR ot H LA
RTHAOE P REL AREPUERR G2 LB @IFARLY Kk ANAYFSERLTNG. BEHRITARIALILT L S-4 3k
THRARZME L ARENELRE R — OB R EE. ADNARBRAF L EFEMBTIERABRL T BB R e, EH
BRI, BETH S dF b AT 50t R IE,

FEEAERFAEILT, A8 BB IM TR A RS P IRA A5 BT KATIE A 69 K T 34T S, AT A A i sk ) 3 34 &,
EAE PR TARAT MR SRR A RIS A H R S A HE B AN S BRI E VM HIRE R AT R A F
R, RIS A IR KA1 Bk IR

AREREFEAREAE FELEFRLAREFEENSL, EFTE P HiE, AREGRAVI AN E, REBEHFT,
AT A ANATRAF AT Xy AT B 693047800 A8, 8. FIE. A&, EARRI A o BRBATH S AN ) % RAEAT L4
A H K, RAARGER—WEETENRA . FTA ARE TR ORI AR RSAFIERATITHY A AN G T AR RGAFITRAR
it,

HKIEF A TR E] 2019 BRAFTH o

RARM

L& %3 E I
HERHTEHEZK 1266 5B8%E %15 BREAEMF2 SAEAEARE2 B B9 KiEH ki 6011 5 NEO %L1k
55k 48 & LIS KA 6 5K KE 17 & BLA BT %
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