2019108 27 H

ERF (600612.SH) #HEMNBSESRS

# Kk E A

EVERBRIGHT SECURITIES

ISR STRHE | Ak SR ARRIREE tHRS AR TN

——ER#¥ (600612.SH ) 2019 FE=FIR =T

€1-302019 N8 F IR L K 15.41%, J2HF4FHEF LK 18.10%
1-3Q2019 I B Lk A 421.29 127, B hig ¥k 15.41%; 5200244

#)iH 11.66 12 7T, bR @ik EPS 3 2.23 4, Ftkigk 18.01%; 5

PR )24 11.25 124, B k3G % 18.10%), g/ &FH .

% EFHo kA, 302019 LA E A 140.24 fo i, Rk
24.59%; FIL A0 4.27 1L, e mAadmPEE EPS 4 0.82 4, R
L3 K 26.26%; ZIFedk)aE4A4]0E 4.02 124, Rk 23.87%.

OLLEAME LA 048 AELE, MAFARTH0.024F 54
1-3Q2019 2 &) 43 424 % % 8.48%, Rtk kA 0.48 AF 5 K.

1-3Q2019 23] # Ja % A % 4 2.95%, B FH0.02 ~AE 0%, L&,
AR B M 5% R & oA A 1.66%/0.82%/0.44%, [ tk4-%) Z 4k 0.03/
-0.03/-0.02 4~ 4~ %,

QOREKLE IR, LT mAREHB RALRYP

BEREH AN TH M ERFTAT 3722 £ (AFIH#E 19 R)
3% 1H2019 43% 133 K, Na ZFF L H LRI, Rk T 20 E/F3HR%
T A H BT T KRR B LA R . A2 N AL TN B ik s 22k
ERENAE, REREMAREN—EFTEH, RERGMTIESB LS
WA ZHERHERTRTDTENALGRAY RIER. Ambhms, AR
WLZFT B A SR A0 KIRIE T, NS HHFS 5.

LB BATM, %¥F "IN FA

NAREMBIL, FORELETERE R EAFROELHSE
KR EAVLEHAT NG 19-21 F4@mpEE EPS 454 2.71/ 3.14/ 3.46

TN (4555)

2EI @ 51.35 7T

pagiyl]
EE{EZE CFA,CAIA, FRM

HUHER4RS : S0930516050001)
021-52523866
tangjiarui@ebscn.com

FIME GRABEH4RE : S0930518060005)
021-52523868
sunlu@ebscn.com

ThinEE

RBEA(ZAR) : 5.23
RH{E({ZIT) : 268.62
—EFRR{K/ERB(GT) : 34.46/56.19
T 3 BHAFER © 34.63%

BRI (—5F)

90%
63%
35%
8%
-20%

08- 10- 12- 02- 04- 05- 07- 09-
18 18 18 19 19 19 19 19

N, “EAN TR, RS — 1R300
_ i
O e WrzEaRiR
. % —4~NA =AA T=AA
A 78 L R % ﬁ—}i 2 ‘;QL R 2 ﬁ‘ﬁ‘ o
EMBARTICLEERH KT AL, Eidi6fEEMRKTRM A 156  14.50 1781
ﬂkﬁﬁ‘ﬁ?ﬂ'}ﬁu{#{ﬁ*‘éﬁ 2,3 3.01 15.49 40.59
35 47 2017 2018 2019 2020 2021cjERARRAEIMLL
TR (BF L) 39,810 43,784 48,998 53,829 58,701 *E*HHE
= o & 0, 0, [v) 0, 0,
5 JLﬂfﬁAi%”ii@ 13.86% 9.98% 11.91% 9.86% 9.05% A SRR T, B4R AT BT R AT
FAE (B F L) 1,136 1,205 1,419 1,643 1,811 % A% (600612.SH) 2019 4 ¥ 37 &,
A A 3K R 7.44% 6.02% 17.80% 15.76% 10.22% +F
EPS (&) 2.17 2.30 2.71 3.14 346 e N ;;$; ------------- % --2019-28-27
= ;3 18 F A 4 K AR Bk, KiEKRAB TR
ROE ()a/z#n3 B .269 469 179 719 579 n )
(2 &g a)) () 20.26% 19.46% 20.17% 19.71% 18.57% a8 i (600612.SH) 2018 444
P/B 4.8 4.3 3.8 3.2 2.8 2019-04-25
FH R Wind, R XGEAFLHTFM, RMAatiE A 2019 410 A 25 |
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2019-10-27 ERE H R AE 5-

A& 1: /A3 2019Q3 244 iH Fl ¥ 26.26%, fedk)aa4 4]0 F 3 23.87%
JaEAAE EESAE AERE  FERESHNE REERAAE 2ERERE EeFRRS

¥ig (%) EPS (&) (7 ) ¥iz (%) EPS (&)

2Q2017 27173.15 -3.49 0.52 26938.62 18.57 0.51 234.53
302017 31428.45 12.09 0.60 28766.32 7.35 0.55 2662.13
4Q2017 23931.90 -5.86 0.46 18257.62 -22.19 0.35 5674.28
1Q2018 33392.31 7.42 0.64 31926.80 12.47 0.61 1465.51
2Q2018 31596.46 16.28 0.60 30921.49 14.78 0.59 674.97
302018 33791.37 7.52 0.65 32431.10 12.74 0.62 1360.26
4Q2018 21673.77 -9.44 0.41 12983.27 -28.89 0.25 8690.50
1Q2019 37379.70 11.94 0.71 34792.77 8.98 0.67 2586.93
2Q2019 36531.80 15.62 0.70 37562.73 21.48 0.72 -1030.93
302019 42663.74 26.26 0.82 40173.97 23.87 0.77 2489.76

TT™ 138249.01 12.66 2.64 125512.75 10.55 2.40 12736.26

T RR: nal

A& 2: 28 201903 LA 4 L FFM L7 0.49 A5 5 %

BRUN L SHRRERR MREAR Lo AAERLER
it (%) Wt (FHK) Mg sh (FH %)
20Q2017 992920.49 11.95 8.30 0.43 2.93 2.74 -0.44
302017 1007486.19 20.83 8.48 -1.25 3.25 3.12 -0.24
40Q2017 684320.25 6.90 10.26 -1.35 4.16 3.50 -0.47
1Q2018 1412522.64 8.97 7.18 -0.08 2.84 2.36 -0.03
202018 1112392.62 12.03 8.53 0.23 3.26 2.84 0.10
302018 1125570.00 11.72 8.48 -0.01 2.85 3.00 -0.12
40Q2018 727962.08 6.38 9.50 -0.76 4.48 2.98 -0.52
1Q2019 1500542.02 6.23 7.46 0.28 2.92 2.49 0.13
20Q2019 1309961.00 17.76 9.11 0.58 3.03 2.79 -0.05
302019 1402377.29 24.59 8.97 0.49 2.91 3.04 0.04
TT™M 4940842.39 13.98 8.63 0.28 3.18 2.80 -0.03

T RR: wal

A& 3: A8 2 FETKALA] K (2016Q4-201903) HA4: MR FE LA R E A F
(2016Q4-2019Q3)

3B 14
30 | 12

n | 10:\/—/\/‘/'\/'
20 /\_/'\/ o |

10

Lon T O TN CA ]

RT
1604 17Q2 1704 18Q2 184 19Q2 f6@a 7@z @4 8@z 18G4 1902

—E R REEEWRER (%) ——ERHFHBEEENR (%)
ERFNREEFAELEE (%) ERFNREERNRAE (%)
FAT KRR A ENE A RIR: AFNE
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ok
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PRI
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2017 2018

ROA

2019E 2020E 2021E
ROIC ——WACC

FHEE (BF L) 2017
F AN 39,810
A 36,488

I V8 e N 84
R R 175

A5 1E 3 R 661
A 457
W% B 170
MRAMAA TS A 0
HHIKHE 1
4k F) 8 1,920
#8ER 1,965
Y HEFRAR A 334

V2 & B 8] % A1iH 1,136
xRtk (FF L) 2017
Y Va 13,424
B R 12,411
%R 4,358
RN S 80
R4+ 4 683

o 2 0
A 7l 45
B 7,210
AR R 113
HA B\ eakH T 0
Kig#F 0
B 374
Exir Wi 100
%% 6,710
T8 AR 2,777
& AR 3,934
BARS 6,714
A 523
AR 846

ﬁk 2 BLAiE 4,162
VR A 1,106
AeRER (FF ) 2017
ZEEHLER 1,248
A 1,136

I B 4K 84
Rk o) 705
L) -676
BEENTLALR 39
FRAR IR 31
i:ﬁfl a‘m“}i 0
= A 7
ﬁiﬁiﬁdz%éifu -1,769
HU—'\'}‘E% 0
%4 )—Lﬂ't -877

7Cm.. R A -445
FPLAR -491

T RR: Wind, 56 XAE R AT R

2018

43,784
40,175
85

191
710
470
210
-115
94
2,109
2,150
359
1,205

2018

15,486
14,617
4,750
110
443
344

0
8,901
5

0

0

346
98
8,102
2,394
5,708
7,385
523
847
4,817
1,193

2018

-371
1,205
85
2,134
-3,794
-10
52

0

-61
767

0
1,774
-383
387

2019E 2020E 2021E
48,998 53,829 58,701
44,876 49,327 53,805
77 86 96
245 269 294
857 942 998
549 619 675
192 23 4

0 0 0

0 0 0
2,292 2,643 2,921
2,292 2,643 2,921
300 340 380
1,419 1,643 1,811
2019E 2020E 2021E
16,375 18,456 20,682
15,666 17,774 20,036
5,467 6,576 7,833
100 100 100
684 751 819
59 65 70

0 0 0
8,965 9,855 10,751
5 5 5

0 0 0

0 0 0

328 301 265
93 89 84
7,847 8,289 8,721
6,817 7,260 7,691
1,029 1,029 1,029
8,528 10,167 11,961
523 523 523
847 847 847
5,661 6,960 8,374
1,493 1,833 2,213
2019E 2020E 2021E
6,158 1,536 1,717
1,419 1,643 1,811
77 86 96
-3,648 991 1,012
8,311 -1,184 -1,202
4 -60 -60

60 60 60

0 0 0

-56 -120 -120
-5,445 -367 -400
0 0 0
-4,678 0 0
4,423 442 431
717 1,109 1,256

IEFRRIT T AR T
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2019-10-27 ER¥ A KA

e £k 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

BNIE K % 13.86% 9.98% 11.91% 9.86% 9.05%
AR EEKE 7.44% 6.02% 17.80% 15.76% 10.22%
EBITDA ¥ %k % 7.77% 11.17% 10.22% 7.53% 9.71%
EBIT 3 %k % 8.48% 11.57% 10.97% 7.38% 9.66%
HAEF AT
PE 24 22 19 16 15
PB 5 4 4 3 3
EV/EBITDA 15 15 12 1 10
EV/EBIT 16 15 12 1 10
EV/NOPLAT 21 21 16 15 13
EV/Sales 1 1 1 1 1
EV/IC 3 3 3 3 3
ZARS (%)
ERIES 8.35% 8.24% 8.41% 8.36% 8.34%
EBITDA # 5.25% 5.31% 5.23% 5.11% 5.15%
EBIT % 5.04% 5.11% 5.07% 4.95% 4.98%
HEAT 4] i R 4.94% 4.91% 4.68% 4.91% 4.98%
Big AR AR (J2RFNE) 2.85% 2.75% 2.90% 3.05% 3.08%
ROA 10.95% 10.10% 10.50% 10.74% 10.59%
ROE ()a@#n3d) (3i%) 20.26% 19.46% 20.17% 19.71% 18.57%
%% ROIC 13.91% 12.61% 20.26% 19.69% 19.70%
L ]
AL E 1.88 2.09 2.31 2.46 2.62
R E 0.79 0.82 0.99 1.10 1.21
)3 B, B S AR I B 1.43 1.08 6.83 8.10 9.47
] HEIH &A% 3.35 2.67 15.76 17.79 19.95
AR AT (B BTN 5 B RAG B S 8 3%)
EPS 2.17 2.30 2.71 3.14 3.46
R 4 A 1.05 1.10 0.66 0.76 0.84
HRZENLR 2.39 -0.71 11.77 2.94 3.28
# 1% & W 34 7 (FCFF) 1.67 -0.91 10.54 1.99 2.34
HRRAF 10.72 11.84 13.45 15.93 18.63
AR BN 76.10 83.70 93.67 102.90 112.21

TR IR Wind, Sk KRAE AT 7T TR
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2019-10-27 ER¥ H KA B

A7k B 8] TR BAR A

EN AR G-12 MANBTRZEEMAETH A ALK 15% AL,

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

il ARG AANBRFRZESTHEALERBNTHEEMESPE 5%;

B AEG-2AMAANBTRBZEEETHE A K ENE 15%;

= B Ak 612 MNAMBTKBEERE T IHEER K ISP 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

XL

EA

DM~ AEAE ik 0y By TRPE LA

AIREFF AL AT EAMER, RABETRIRONERENETRRRA . AIRE KA S RAL T H BRI H LR,
FEAE 22 B TRARIE BT 5 BAE F A B A TGN D .

2 ¥ )5 & WA

KIRE 4 570 BA P BEE L A4 T 0 AR R B L T M AEESNIF, AHBGREEE. L FHEGHFR
FiE, BRAAEANNEZE, R, BN LARSE, FAREGNESRNE A T. AT AEEARES AREGHAFAARL
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%
R EAEAE. BP RS EERE E B KIERD A A 8] 6 BB R . BT A A RARIERATIRB 69 (AT — 3R R E )5,
T, LERESLAME P ARG IEAEZ LI EA AERNEGIRR
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

ANGZEEE: EARL, IEABRKTENR;, SIEELS. EARKEIH XOMEMT,; EARE 5HRAE, LAk aT; MR
NG RAEFAAB LS EARTEARA; A ALS;, PEIELRAMAN L 4, b, ANGEETAFRIEKTF AT
BRFEE, ABERE. W%, 2eFHEARFHIEL L S

AIRE G A KIELAEDA RN SR (A TEA “RRIEFFRH ) %5, AAEREFORNMEANTE. A TEOE
By a2 RARIE R P RAF ORI A RS T 82 & X A e R . B KIERAT T TR R AR Ao 53T R EH 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 0912 8 R AR F I R BRITEAT AR TR B B8 I B R TR FF AT RIZE T A AIRE P 6912 8 RA7
AR ERHAEEINANNEREGBLRB LB MWHERAUBFEFZER, BAERL L ASFEE A Y HFTRA, 78T A% A
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
RTHAOEFRELAREPUERR G2 LB @DFARLS Kk AN FFERLTNG. BERTARIABILT L S-43k
THRARZME L ARENELRE R — OB R EE. ADNARBRAF L EFEMBTIERABRL T BB R e, EH
BRI FAT, BT E S5 B F b A d 5 5 e iE,

FERBRAHFOELT, AN R LMEIM TR RS FIRB DG BT EATIEA G K TH TS, ST A I 5 A K
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

ARERBEFEAREAE FEAEPREAREREENSL, EFTE P HiE, AREGRAVI AN A, REBEFT,
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

BAEAM

L& %3 E I
HERHTER 1266 5% %15 BHREAZELE2 TAEKEREE2 Z %W X Ed kiE 6011 5 NEO &4tk
Bk 48 & SIS RAF 6 5 R KK 1T B LA EAT A%
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