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o EWEF B HTEREZE LN, EFTEAL:

&) 2018 45 v9 & F AT H 84T 147U, B b 2017 4R 41 7.23 12038
¥ 17.2%, £ TA23TH 5341250, FlRTE 10.1%; %37 3.13 1274,
FlH3E K 142.6%, £4) %5 50035 HT 2B ki@ &, A 8T8 Ak
PREA)FE KPR F, BRI R R AR TR @6 LT 4040, 28] %
IIT$ K AR K, ARE 2018 FR, o8] Rt CEHRT TITELH
41521270, P T4zl 4 23.89127T, Xitk4 17.63 12T, AitHlE
% 2018 FFitElkey 1.94F, &) AFITEAR, RERARLGAEEK,
O EERHEARE, TRBESS:

58] 2018 FAFH AR L ST E A F 4 11.04 1274, 4% 2017 471
169 414 10K T 166.7%. K HIT 69 K8 %97 £2/F4 T Cheng Chung
Design (CCD) sui%%57m ) 934 4-HF, RBdE B a9 2 2| T AR P 68
KT, BT RAFO T 5T &, £ £ B+ L AEIT5ECE AR nterior
Design ) #F 69 “2013 F4AFRIE JE %38 KHATAE” ., o8B E T RKIT
v h a4 % =, FIiF Cheng Chung Design (CCD) b i# €% 2 A B
JEATIRY e BAEE . B S HAARIR, IR T KEE P 69AT AR5, 2018
HF FFFNG) AL S EI I 1.93 1250, B3k 30.37%. KkoaE)
R IR A AL A Feal R, dt—F I IRIBOTIT R 4 AL RE
® A A&t RATHH, KAH#H EPC AKX

) AR b S ATR S, ARARAEEE EPC MR B 49Kk L 5256, 2018
FEFFRETHEMNREE. S RKE. KEFAEBE. EXLEREE
JE4 % A~ EPC J B, 2018 5 L ¥4 EPC TA2I B FT#IAN 446 12, &8
NG 42.31%. EPC TR B ¢4 5262 5, vABH b £ 75 BUE % /N3] Fr i
RT RAFRFE, Hod) miF T RAF6) 0 =l ATG. CCD 4 duhifty
YR, wE ERRT HIERATR ¥, 44 E 4 EPC X RB#db. A%
T, Yt EPCAEX K E.
® 5T M| 54544

EANFRHNE) 2018-2020 F = I E Ak 21.80/24.89/28.18 1274, Rtk
K 19.4%/14.2%/13.2%; = I3 %A 1.37/1.72/2.10 1270, Rk

27.5%/24.8%/22.5%; *F 5 EPS % 0.76/0.95/1.17 7T. % A7/ 2018-2020
S5 PE 4 21.6/17.3/14.1 42, # &3]3kt 5% 4%k, EPC X L EIRA|, 4
B EB A,

o N : o= B I TAT, =HHANL,

#EF (BFHPR)

LEL & B+E 2019.02.25
KN (L): 16.05
—FRAKIR & (L): 11.8/23.49
B AT IR): 1.8
BT E (L AR): 28.89
FABEA(TIR): 0.45
A TR (fT): 7.22
i3 AT & 321.46%
A — A H
35%
26%
17%
8%
-1%
-10%
-19%
-28%
2018/02 2018/05 2018/08 2018/11 2019/02
NI~ I0N PA300

KB (%)

s+ -13.83 -10.92 115
w3t 3.28 7.72 3.11
#a £ IR

CBJER T EARASESE S, Hik
EPC A2 X R 2 Z ) 2018-12-30
(R, Mo AR, SeMRIEJE EAR
AERKTHY 2018-11-21

W 4 B A b E AR AT
2016A 2017A 2018E 2019E
B AL M (F F ) 1664 1,825 2,180 2,489 2,818
K E (%) -7.9 9.7 19.4 14.2 13.2
A8 (E % ) 80.9 108 137 172 210
K E (%) -26.1 33.2 27.5 24.8 225
25 % (%) 18.4 17.2 16.9 17.6 18.3
A5 (%) 49 5.9 6.3 6.9 7.5
ROE(%) 6.6 8.3 9.9 11.4 12.8
EPS(#:5% /7T) 0.45 0.60 0.76 0.95 1.17
P/E(1%) 36.64 275 21.6 173 141
P/B(1%) 2.41 2.3 21 2.0 1.8
HFARRE—R AT F A -1- PEAFRARE
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F 7= RRA(E T ) 2016A 2017A 2018E 2019E 2020E M AIE A (BHA) 2016A 2017A 2018E 2019E 2020E

ik ke 1984 2366 2620 2868 3149  FdkA 1664 1825 2180 2489 2818
NA 462 570 815 809 818  TARA 1357 1511 1812 2051 2303
JER U 2K 1410 1551 1516 1731 1960 B LALAAM A0 23 1 13 14 16
BN NSR & 28 36 43 49 56  ZiAk& A 15 19 23 26 29
FA IR 11 22 22 24 21 BHFA 61 70 84 9 109
B 30 43 52 59 66 W4 HA 16 25 12 12 12
H R H = 44 144 172 196 222 FEBRMABE 88 44 45 46 47

FERBH T~ 269 228 228 228 227 AAMEE KR 0 0 0 0 0
K HHEF 0 0 0 0 0 HEAKE 0 15 15 15 15
B 16 22 25 27 29 BLA)H 105 163 207 258 316
T = 45 28 25 23 21 BRIPEA 6 2 2 3 3
BRI 207 178 178 177 177 Esl ik 3 1 1 1 1

X 2253 2594 2849 3096 3375 FlIBEM 108 163 208 259 318

wsh 5 997 1259 1426 1559 1698  FFiFAL 28 55 70 88 108
F2 HAAE K 220 404 420 430 440  AA)E 81 108 137 171 210
JLAT RS 573 634 760 861 967 VHMAMA 0 0 -0 -0 -0
H A 204 221 245 268 291 VA RBEANE AF)H 81 108 137 172 210

R R 24 27 23 23 23 EBITDA 124 195 229 281 339
KAtEH 17 23 23 23 23 EPS () 0.45 0.60 0.76 0.95 1.17
AR AR 7 4 0 0 0

RAxA-it 1021 1286 1449 1582 1722 2017A 2018E 2019E 2020E

VHIR AR 0 14 13 13 13 mkfeh
B 180 180 180 180 180 Bl (%) (7.9) 9.7 19.4 14.2 13.2
FARNAR 617 617 617 617 617 Bk AIE(%) (28.7) 55.4 27.4 24.6 22.4
Rt & 435 498 589 703 843 JAETENE)AALIEO0) (26.1) 33.2 275 24.8 225

V2 B8] R AR 1232 1295 1386 1500 1640  FKAVEEA
R RS 2253 2594 2849 3096 3375 EAIE(%) 18.4 17.2 16.9 17.6 18.3
A F (%) 49 5.9 6.3 6.9 75

AERFR(AFH ) 2016A 2017A 2018E 2019E PPN  ROE(%) 6.6 8.3 9.9 11.4 12.8

BEEHALR -186 26 294 47 76 ROIC(%) 6.1 71 7.9 9.1 10.2
)i 81 108 137 172 210 4zfEEEA
I8 HeA 4 7 10 1 1 F* % (%) 45.3 49.6 50.9 51.1 51.0
%% A 16 25 12 12 12 & fifreE (%) 11.0 16.8 15.5 14.6 13.7
FFMA 0 -15 -15 -15 -5 Rk E 2.0 1.9 1.8 1.8 1.9
BERLEEH -290 -538 158 -179 -193  @®FHbFE 2.0 1.8 1.8 18 18
HA2EIAR 4 439 -8 48 51 FiEfS

EEEHNER -46 -38 -10 -10 10 ERFASER 0.7 0.7 0.8 0.8 0.8
AN -4 -13 -10 -10 10 RMREH AR 13 1.2 1.4 15 15
e IEE 1 -86 0 0 0 AR R 24 25 26 25 25
HEAE T IAR -49 -137 -20 -20 20 HEEAERE (L)

EREHAER 464 135 -38 -44 57 BRKE (RFIEE) 0.45 0.60 0.76 0.95 1.17
43 I4E 3 0 16 10 10 BREEIEACRHHED -1.03 0.15 1.63 0.26 0.42
KA -10 -8 0 FHF T (RATHEE) 6.84 7.19 7.70 8.34 9.11
38 JRIG 45 0 0 AR
K AINARIG o 517 0 0 0 PE 36.64 2751 2157 17.28 14.11
HAuFE R RA R -87 131 -46 -54 67 P/B 241 2.29 2.14 1.98 1.81

A A iR 232 123 246 -7 9 EVI/EBITDA 27.64 17.6 15.0 12.2 10.1

FTA R IR 8 B RIERAFR T
FF AR RE—R AT PN -2- PEAFRARE
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GEABRE A ZELHTEIE). GEAZTHMEREE LT EHRIET] (RAT)Y &TF2017457A18
AE X F6., HRIELRIE, FFRIEAPE AR RIS F R AR (PR ), B i@ id 3k & 3% o) AR
E R AT AE L AR E A £ LA FH BIAE AR L4/ HC3. Ch. CoRY-EBIL A4 . B MEHEE L FH BN
ARZE S HC3. Ch. COMY-EBIZ KA, HBUH L, HIR. BKRIALA KR T 69124712 &

B b2 PR T 17 FIAR MR B, B4 MEE R TME, WiFix! BaftiEe T ey s b,
L-H7 7 7= BR

R AT B AR VA BAR B AR 49 FT A BR300 0B R TAEA R AR BARIE, AFFRARE K FAEFTLATH RIEA
FIf R R I8 ¥ do 52 R AT A RGN AILE. . 01 90 & AR 49 AT TR BR8N 6937 3| B K 45 R R 2 Ak
k. B A RAT AR R A BRI ARGEA A TR 8] 69 B . TR B30 407 I 3 TAEA B ARAEAAT 4R
B ET—H R G 5, R, L TR2E5RRE T ARG IESE LRI EA BEREGIK A,
IR

EAF, FME. Kbk, SFLSHIF, EASMLIEE 1145, STk 45, FREFRKRFEL,

B R EHLA
P RIEFATLIPRIRR: HBHF, TR @
EicHs AK6 1240, Ftiz ATk 453k IR T A 844,
Ll ¥ Ak6-124A, FitZAT kI ENERE T H I ERHEF T,
=] 3 Ak6-124NA, KT ZATRIRHAING T H A A4
WG AEFE A IR 300 FEAL.

HITRIEH N BN R RARE. 5. PB, =&

BRI RR6-12MA, 23 RMRBAESIIF (RSATIFEN) FTEZRE-FHEIR20%EA L, ZIFRBSHTIFL S,
A RR6-12MA, 8 RNRAEASHIT (RSIIFEAK) FE ZRE-FHEIR10% - 20%. LT AE5ATIFL
Ll AK6-124NA, NEBMNE AT (RSATTEAKN) PFEEZRZPFHEBADLE ., Z PR G IIITL S,

i RR6-120A, N8 BRAMET o AATR (RSATIREAIN) PTE 2 IE-FH) @ 3R10%A A £, ZIFR b 474 k.

DT AEAE T ik 0 B PR MDA
AL BT LA 0 T A T &ATBIR, REMBIR TR FHE ST LR BN ERRE . RS £ 6 BAPEA T F A
ARG A B PR, fEEL% R IARIEFT 3 BAEA RSB N ).
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I RIES A PR 8] 24 BHEARBER AL, CEEEAZTEN LS.

AARAE BT RIER A PR 8] (DA T BRI RIER ) QHAMIAAAZ P (A TEAES ) 24, REATREBHRE
TR, BR. RT R CHEE R BN R EMN.

AT RIEA L E BB AME|ARE AL A E P . KRS R L AL RIELAE P 60, BTHEMA, RAFERIELSE P F
AT BALA, BB AF I RIELAE P, HAAT R = M %,

ARE TR EHRNEABE P MEEZA, FIMAISTEF T, FEEAFE R, AWIEARIE 28T 4 #F KR
iE. FEARGEAARIE T A RAZ &I A EHIRE KIRE, [ TMRIEZATF AR &N RN TEN., BPFDHFRIR
A A HL TR R AR T BARAS AR 2R 5 ) BT

F I RIEARE ZRPAEATTHARMRARE S BN ZESTEP . FRIEFAEBE P oA AEATE ) B 3 SR AL T 9
FAk B AT TP . RIRE FH RMRILK . R, 2 RS E BRI A RELLF , ARE M RL T EPF MBI DL,

AARAE PN R B i R T B RAE A R R RIRE 4 B 6907, #aPRIEATARA B LT 5 ARE RN ER—H A RF ik
894RE, A2H7 B RAEFZA L GAr g A5 BB AT RIRE 3 B N BB 4R 7 . F T ARGEA At B & 7 48R A4RE M -FE a9 & 7
AEAT FTAE.

RARE T R A 28 W sk 63 i S A A4, 5T F T 4835 A3 BT ARAEA P 35 A SN 69 3 il RAB Ak 48, 37 BPARGEA st H A 5 7
T ARSI e bt RABBAEIE R B 9Lb e R A T B P AR 518, AE3E W 3h4 1 2 M RAIRE 1T 30%, B 75 B ATRIi]
UEAX o P 5k 64 5 ) SO

A RIES A E AT GE LT T AL . BERIFA ARE P BAIERRIATIER LT, ARG AIRE P &b 03] ARG IR A
QIR TARAT L SN IR SR 5 . FHRIEATRE ARE S BN ZRAGELERE, HFATEARERFLEXEZE
BsE P

WA B AR, FTA AR G RAE T3 I ARGEA . REHFTRIELA T 2L B @I, AT IAARFOAEATH X B L. L4,
AEIH ARG F G IEAT AR, SOAMEATIRIC A 3) AR Hodt 7 KAL) . PR EAIRSE AR 69 B AR IR SATIRBATIT, RAE 5 A 3L,
B A RIEF A AT RFAFIRBEATIT.,

F7 B RAEFRRAPT A FAR G — A A
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7%: 010-69004649

BR 45 haoyingl@xsdzq.cn
L& SR HEEK

BE)+%: 021-68865595 %% 258

BR4A: Ivyouqi@xsdzg.cn
TR AHE HEEL

7%: 0755-82291898
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