RISIEH

ESSENCE SECURITIES

L

2018 4% 07 A 19 H

MEK LD, EX#HEERE

BFM: ARGET A 18 B ER B EMAZ ARTIRE, » & 5 wEARAE
B AE. R, EMEE B 51%6 R ILp I I 2 w3

E—TFiZJo

mE AR R R R A A ARIEE WNIEE, B ed BB T 2008 R L,

Z#H 23 (002508.S2)

A ey 5% PRBY

TEERM. e, ERAKEE, SHEAREBFTRALERLALE IF £,
RERBERGAEI BRI IGZ — 2018451 F, DNaBFERAARE
A5 2018 3 f, o a2 EMARRAE. BAT, NEAEARTH 2000
2 FXIRHGW &, B BT RBERHHBIE, 2018 F6 A, &FEmEER
B REGREZN A T88T L/ &, & T RIATLIGN 5076 T/ & o

mh Bk, ZEDRRXR: 2R CEIZIREF, B BT AP = b sk,

o A SR

B2 W B0 REARY, EW L BA LRI AR R ARE S

R, R ede ke F—F @, EMEELWFASFRMLE SRS B

R T @ L. HAT, KARJEATIL

®AaAmd,

F M, 3N % SRR

¥R g ARIE P I RAIE, 2018H1 £ RIEL LA E 4 155. 7 &, YoY+97.7%;
B5EFA 951270, YoY+138.3%. 4% B vk 3t F F Rk, HLEASE M
by EJE S, EAFIFHAM S W ATEIAT ., F R B R BRI
FRE, EMHM, RS ERIEAT L= ARG SHEER, AT

AT L AAE PR iR 7K o

BEFEN: ASHEFEREL, ERVESRE R IR, THOHA
Bt —FARI; N E ik Z w9 & R TN, BRIBEE SRR, K KAT
FTH . AT E A % 2018 £-2019 449 EPS 45| 4 1.88/2.26 1.,

U A B FITR, 6 A H B AR A 37.60 T, i 2018 4 20 453

e

BT BRI LK, TFER BN, W SRR AR

100,000,000 2016 2017 2018E 2019E 2020E
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100,000,000 2016 2017 2018E 2019E 2020E 100,000,000 2016 2017 2018E 2019E  2020E
EE2ION 57.9 70.2 84.2 99.2 116.9 RKE
B L A 24.7 325 39.0 44.9 52.2 ERISEO N 27.6% 21.1% 20.0% 17.8%  17.8%
R 0.7 0.7 0.8 0.9 1.1 FLAARKE 40.0% 26.7% 18.4% 21.3%  19.0%
HHER A 15.5 16.8 19.4 23.0 27.4 AAEEKE 453% 21.1% 21.8% 20.6%  18.5%
FRA 4.5 4.8 5.6 6.6 7.9 EBITDA 3 K # 43.2% 21.7% 26.6% 21.4%  19.1%
W 59 A 0.8 -0.9 -0.6 0.6 0.5 EBIT 3¢k % 415% 225% 26.4% 22.1%  19.8%
T BALS K 0.0 0.1 0.0 0.0 0.0 NOPLAT 3§k % 423% 27.9% 21.1% 221%  19.8%
ho N FAMAL B A ) B B . B BFFAKE -235% 305.2% -7.7% 12.8% -12.9%
A ISR -0.0 0.0 0.0 0.0 0.0 FH GRS 30.3% 27.4% 17.4% 15.6%  14.3%
A 13.3 16.9 20.0 24.3 28.9
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# i B 14.0 16.9 20.7 25.0 29.6 SIES 57.3% 53.7% 53.7% 54.7%  55.3%
BT A3 2.0 2.3 2.9 35 41 R PR 23.0% 24.1% 23.8% 24.5%  24.7%
BA 12.1 14.6 17.8 215 25.4 HA) i & 20.8% 20.8% 21.1% 21.6% 21.8%
EBITDA/ & Jk N 23.0% 23.2% 24.4% 252% = 25.4%
7 st R EBIT/# dli A 21.7% 21.9% 23.1% 23.9% = 24.3%
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il 345 25.8 421 49.6 58.4 B 52 R 4 R 3 54 43 37 31 24
e ) } ; B _ AT AT AR e R A -14 32 57 48 41
JRCR 2k 35 4.2 4.7 53 58 AT A R 292 310 322 332 323
JoRi &= 6.4 10.1 8.6 12.9 11.8 JPCHR BOR B R A 21 20 19 18 17
ATk 0.3 0.6 0.7 1.0 1.3 75 ) e KA 51 52 51 49 47
HR 9.1 11.1 12.7 14.2 16.5 B R e R A 355 368 379 383 366
BN L 0.2 15.1 15.0 16.0 17.0 IR AR 44 79 101 88 74
T E 2R R 0.3 1.5 15 1.5 1.5
EEEE RS - - - - - HFERE
KA AL 0.0 0.0 0.0 0.0 0.0 ROE 20.2% 27.8% 28.8% 30.1%  31.2%
ES ey 2 e 0.0 0.0 0.0 0.0 0.0 ROA 18.8% 18.4% 18.2% 19.0%  20.4%
v 8.5 8.3 8.9 8.3 7.4 ROIC 135.7% 226.8% 67.8% 89.6%  95.2%
VX - 0.2 0.7 0.2 0.1 *m &
T = 1.0 1.7 2.4 3.2 3.9 B R AR 26.7% 23.9% 23.0% 23.2% 23.4%
B I3 h 0.4 0.6 0.7 0.7 0.8 N GHES 7.8% 6.9% 6.7% 6.7% 6.8%
AR 64.2 79.3 98.0 112.9 124.5 W 440 ) 3 -1.4%  -1.3%  -0.7% -0.6%  -0.4%
Mk 5 - - 5.3 6.1 15 EN VKRS EN 33.1% 29.5% 29.0% 29.3%  29.7%
BLAT B 11.5 12.7 16.3 17.4 22.0 (2]
LAt B - 3.7 1.1 4.9 2.7 LR 35.7% 33.7% 37.0% 36.8%  34.5%
FAbAE 54 10.8 9.6 12.7 12.4 15.9 AT L 55.5% 50.8% 58.7% 58.2%  52.6%
Rt B B B - - A 2.42 2.58 2.37 2.43 2.63
H 3R R 0.6 0.7 0.8 0.8 0.8 @b F 2.01 2.15 2.01 2.08 2.24
LR =] 22.9 26.7 36.2 415 42.9 A B AR B4 K -15.96 -16.74 -33.32 -42.00 -56.48
Vg &% 3-8 0.0 -0.0 -0.0 -0.0 -0.0 A
R 7.3 9.5 9.5 9.5 9.5 DPS(1v) 0.38 0.75 0.94 1.24 1.61
B Al s 345 43.4 52.3 61.9 72.1 Stk g 30.2% 48.7% 50.0% 55.0%  60.0%
MR AR 41.3 52.6 61.7 71.4 81.6 M Bl 1.4%  2.8%  3.4%  4.6% 5.9%
AEREE I g FelE{E 35 AR
2016 2017 2018E 2019E 2020E 2016 2017 2018E  2019E  2020E
A 12.1 14.6 17.8 21.5 25.4 EPS(7) 1.27 1.54 1.88 2.26 2.68
Hoi 718 Fo e 4E 0.8 0.9 1.1 1.3 1.3 BVPS(1) 4.35 5.54 6.51 7.53 8.60
T RAR A 0.0 0.1 - - - PE(X) 21.4 17.7 14.5 12.0 10.1
NAME AR % . - - - - PB(X) 6.3 4.9 4.2 3.6 3.2
W 4% A -0.0 0.0 -0.6 -0.6 -0.5 P/FCF 18.5 -65.3 10.3 13.3 10.7
B K 0.0 -0.0 -0.0 -0.0 -0.0 P/S 45 3.7 3.1 2.6 2.2
DB -0.0 -0.0 - - - EV/EBITDA 17.5 26.4 10.7 8.5 6.7
BEFEHE 3.6 -18.1 3.6 3.2 2.9 CAGR(%) 21.2% 20.3% 29.1% 21.2%  20.3%
BEENFEANLRT 15.5 12.6 22.0 18.9 29.2 PEG 1.0 0.9 0.5 0.6 0.5
BAEDFEALRT 2.0 -17.8 2.9 -1.0 -1.0 ROIC/WACC 32.0 53.5 16.0 21.1 22.4
BEETHEERNLRE -2.3 -3.5 -2.8 -10.5 -19.3 REP 1.2 0.3 0.6 0.4 0.4
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021-35082852
021-35082788
021-35082821
021-35082870
021-68766209
021-35082957
021-35082961
021-35082963
010-83321350
010-83321362
010-83321351
010-83321366
010-83321355
010-59113596
010-83321351
0755-82558073
0755-82558044
0755-82558046
0755-82558183
0755-82558361
0755-82558045

zhuxian@essence.com.cn
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wenpeng@essence.com.cn
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zhangyingl@essence.com.cn
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jlangxuel@essence.com.cn
wangshuail@essence.com.cn
huzhen@essence.com.cn
fanhqg@essence.com.cn
yangye@essence.com.cn
chaomw@essence.com.cn
wanghy8@essence.com.cn
lihuan@essence.com.cn
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