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SWUEIET  HERRRERRE
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# Kk E A

EVERBRIGHT SECURITIES

92018 3] 4k F bR K 21.8%, EPS 1.01

2018 4 1-12 A& LI LA 1405 12 %, F¥ 36.5%, )31/3 L
TN B R AR %A 15.1 {2, Fl¥E 21.8%, EPS 1.01 t; # 4 ZF N3
BN AT.51L 7, B35 42.8%), )3 & £ 8] 1% R %A1 3.9 12 74, 73 6.4%,
EPS 0.26 i, A4 Bm%E: 4 10 BIkA 3 TILBA (BHh).

@ B H I KW Lk, HEBAKF

REBAN, NaEEEME34.6%, RL1I7T FTEILIANATLSE; 4
R R, ERERFW 5% 20 H 12.1%. 8.4%. 1.4%, F k%3 0.6,
1.7, 04 4G ok, A £21.9%, Rk 17 $ TH 08 AT H &, 24
EENGEHEHE30.7%, Fh17 £ TFTHK26 AT Hb; HEFE, %
EE MEKEHR A 12.1%. 10.4%. 1.4%, Bt 5+ 2.9, 0.6 #2 0.3
NG HE, BREE23.9%, Fk17 £ 194 3.8 ~FH 5.

2018 4, 38 2 ZRMA F B IR KW B AR, BE B A KT H
T HE; KRB KR, R & R RY 5% A Lt 2w
BEVA RN BRI T HEN, AEZEE Rbfe BB MR, XKHEE &
A" I ERATE A, RGN 2R ERRI;, 4ERTRER
FHEAA P T M sesh st & Lk R AR EAE, 8] 19 Faf = S 34T R,
a4 BA) KT T Bk L E-.

TR IEKES, WERARELE

oSk, BrAKEM S BrKikE e b KET 698 0 b o5 4 52.1%.
28.3%f= 13.9%, Bk ¥gik 45 4 37.2%. 33.8%#= 37.7%, ¥ KiEZ,

NG RS EH AL CHAEMAGRBRER , RERSRA AL
FERE R I IAZEMER, BRARGERRER 2RI, Bid Lk T
BRITEEAH LM PST Rk, HEARBMEGR BT H L KR K%
@ ZARM 5 BZEFEN

NE “BEART BRRBT LR, RAHABE LMY R ik, T
b &P, SRENRY, ISR T, AEmEEY, Kk
FALH EHR, BARMARNZHEPITH, Tt LGHRFREE K.
FAVYH 19-20 4569 B4 T EPS1.38.1.77 7o, %% 21 4 EPS 2.15 7.
Y35 B AR 24.84 st 2019 4 18 45 PE 46K, %3k “ZEN” 4,
QR T: EUEFTAT FRARFAM. R4 Lk,

A S5 TR FedE AR IS AR

35 A% 2017 2018  2019E  2020E  2021E
FLKAN (BF L) 10,293 14,046 17,443 21,332 25553
TR A K 47.04% 36.46% 24.19% 22.30% 19.79%
FAE (FF L) 1,239 1,508 2,057 2,647 3,209
)R 3% K & 20.43% 21.74% 36.39% 28.70% 21.23%
EPS () 0.83 1.01 1.38 1.77 2.15
ROE (2/&#4]) (#%) 18.45% 19.09% 20.11% 21.60% 21.88%
P/E 25 21 15 12 10
P/B 4.7 4.0 3.1 2.6 2.1

FA IR Wind, St XIEABTRBTFAN, KA A4 2019 £ 03 A 27 8

TN (4555)

LEHN/BFRN : 21.09/24.84 7T

S

FREE  (hIKERESRS : S0930510120013)
021-52523816
chenhaowu@ebscn.com

HERIE UGS : S0930518110002)
021-52523817
hutianya@ebscn.com

hinEiE

BRRARZER) : 14.92
RH{E{ZTT) : 314.68
—FHK/E&E=(GT) : 10.37/42.80
It 3 BT 1 73.78%
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ZR 7 AT — JFR300
YrzsZRIN
% -4 EZAA F=AA
#xr  10.05 26.92 -8.98
%% 11.65 51.62 -12.50
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2019-03-28 ZRAREL AERTICRT SecUReS
FEE (BF L) 2017 2018 2019E 2020E 2021E

40% *'“ﬂk .
ERIDI N 10,293 14,046 17,443 21,332 25,5553
30% ¢ R 6,409 9,187 11,182 13,533 16,171
318 o ek 187 275 277 303 320
0% | B B 99 122 157 192 230
1% | A2 9% 1,180 1,699 2,093 2,560 3,066
&2 % A 1,048 917 1,448 1,728 2,019
0% L L L L W %% A 103 193 209 256 332
00 B UE AE 201 AL A3 5 0 0 0 0 0
— &l : iR KRR 0 3 135 140 135
2 b £ 8 1,432 1,818 2,420 3,135 3,802
F)38 % 50 1,437 1,822 2,425 3,139 3,806
VR RIS 3 3 4 5 6
)3 BB 3 2% F138 1,239 1,508 2,057 2,647 3,209

4000 Rl sk 1 40%

2000 | | a0 FErthk (FFAL) 2017 2018  2019E  2020E  2021F
BAE 13,317 19,652 22,785 26,481 30,403
2000 t 1 20% AR 9,331 13,952 16,908 20,550 24,527
iR 2,423 4,855 6,105 7,466 8,944
1000 I I 1 10% By TP 0 0 0 0 0
0 1 1 1 % JE MR 4,282 4,511 5,555 6,794 8,139
ol 23 377 1,547 1,744 2,133 2,555
2017_22;% 2015 ,ﬁ?égE 2021E BN R & 144 223 262 320 383
B 1,509 2,172 2,562 3,102 3,707
TAE R R 240 250 0 0 0
e RN S 0 0 0 0 0
KK 0 0 0 0 0
30000 LN L 5% B &~ 1,911 3,032 3,392 3,550 3,601
RF = 626 962 914 868 825
25000 | 1 40% 3Ly 6,422 11563 12,367 14,028 15,530
20000 1 20% B Rk 3665 6,346 5184 6,294 7,526
15000 | | o 8 Gk 2,757 5,217 7,183 7,734 8,004
10000 | P ORARE 6,895 8,088 10,419 12,453 14,873
5000 | 1 10% A 882 1,492 1,492 1,492 1,492
0 1 1 1 % NARA 2,077 1,533 1,739 2,004 2,124
ﬁk S EA) 3,861 5,193 6,597 8,361 10,655
2017_22;;;01% 2?2:5 2021 VR A 180 188 192 197 204
AeiEzkR (FF L) 2017 2018 2019E 2020E 2021E
ZEEHALR 24 1,014 -361 1,798 2,349
- 1 1,239 1,508 2,057 2,647 3,209
5% ¢ BORmAR B8 P4 187 275 277 303 320
0% | /— %% 35 f A o 2,794 873 4,096 2,579 2,795
e 1,393 103 1,401 1,427 1,615
15% | BEEDEARLA -1,206  -1,585 -455 -160 -65
10% T FRALE -1,106 -1,724 -500 -300 -200
k%&ﬁ{ 0 0 0 0 0
5% r A 2,312 -3,309 -955 -460 -265
0% 1 1 1 1 @ﬁ;@@%é;ﬁ 2,050 2,912 2,066 277 -807
M AT -1 610 0 0 0
_ dur oms . 209 200E 20IE i 4 A 1694 2460 1,966 551 270
K8 Rk A 858 2,681  -1,162 1,110 1,232
B R 859 2,338 1,250 1,361 1,477

T RR: Wind, 56 XAE R AT R
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2019-03-28 ZRJ5TEAL A KA

e ik 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

PNIE K & 47.04% 36.46% 24.19% 22.30% 19.79%
AA) K % 20.43% 21.74% 36.39% 28.70% 21.23%
EBITDA % % 27.05% 44.86% 18.72% 28.22% 21.53%
EBIT 3% % 27.21% 44.54% 21.17% 30.31% 23.00%
A AR
PE 25 21 15 12 10
PB 5 4 3 3 2
EV/EBITDA 14 16 14 1 9
EV/EBIT 16 18 16 12 10
EVINOPLAT 18 22 18 14 12
EV/Sales 2 3 2 2 2
EV/IC 2 3 2 2 2
ZARS (%)
ERIES 37.73% 34.59% 35.89% 36.56% 36.71%
EBITDA % 15.66% 16.62% 15.89% 16.66% 16.90%
EBIT % 13.84% 14.66% 14.30% 15.24% 15.65%
AT A A I8 13.96% 12.97% 13.90% 14.72% 14.89%
LG HAAE (2 BEFNE)) 12.04% 10.74% 11.79% 12.41% 12.56%
ROA 9.33% 7.69% 9.05% 10.02% 10.58%
ROE ()a@#n3d) (3i%) 18.45% 19.09% 20.11% 21.60% 21.88%
%% ROIC 11.63% 13.02% 12.05% 13.61% 14.77%
1R
R & 1.91 1.41 1.39 1.49 1.61
RH bR 1.60 1.19 1.18 1.27 1.37
YR I E A B 2.44 1.51 1.42 1.58 1.83
A K2 IH Bk 4 4.53 3.54 3.04 3.30 3.69
A AR (% RAT AR S BRAR T F 5 S8 3E)
EPS 0.83 1.01 1.38 1.77 2.15
I 4 A) 0.09 0.30 0.41 0.53 0.65
HIEZENER 0.02 0.68 -0.24 1.21 1.57
1% B & 4 7(FCFF) -1.57 -0.37 -1.43 0.16 0.52
e 4.50 5.30 6.85 8.21 9.83
AR BN 6.90 9.41 11.69 14.30 17.13

TR IR Wind, Sk KRAE AT 7T TR
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2019-03-28 ZRJ5TEAL 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

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

XL

EA

DM~ AEAE ik 0y By TRPE LA

AREPT AL MATEFBE, FRABETRFEOIMNEREAETRAR KRS RPN 69 EFEE 5 ERABR G H LR,
fEAL 25 B TARIERT 5 BAE SR B A BN .

2 ¥ )5 & WA

AREZ Lo MIF LA F L2435 T IE AR T F L KA EMAELEINIT, ABRGRLEE. TLFHGFR
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 EA B B P BN SRR R ABOE KIE SR A TR 8] 69 SRR o BT AT LA RARIERATIR B 69 (4T — 3k 5 R 55,
T, LERESLAME P ARG IEAEZ LI EA AERNEGIRR
457 7 9

K KRIEFEA RS (A TFRAR “AnE” ) 4T 1996 4, AhFEER (£H) EAIRTHERGLERLESERNH
EHFAE, RPEIERAWEGERZRAIFTRENT]Z— RFETEHIERABAGEETIEAM R LESHT, AXINETELEHLHE
PEF R HHH) S

ANGZEEE: EARL, IEABRKTENR;, SIEELS. EARKEIH XOMEMT,; EARE 5HRAE, LAk aT; MR
NG RAEF G LS EARTEARA; KA LS;, PEIELAMAEN L L4, b, ANEFETAFRIERTFAEF
BRFEE, ABERE. W%, 2eFHEARFHIEL L S

AIR w6 KAE S A TR S AT BT (AT 8 “RXERFAH ) %E, ASRELOERMNMEATE. AH. TEGE
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 P 6912 B AT AR 69 & IS M RS EAT AL TN, B R A EAFBZR TR R AT REBE TG, ARE T 6912 8 RpT
FRGERNFEAFERBINAFNBEHEGEEREZT BN, WEKRAURBRFLERK. BAFRESAL>FERBAFH TR, FRERGER
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
RTRAGE P RELAREFIERF 2 KRB @R H Ko AN FFZERETFAE AERTAR LT L S5HK %R
TR AR T 5 RS ERRE R — BT R, ANIRBAAL L EHFEIRBTIEARRL S SALY AL, £H8H
BRI FAT, BT E S5 B F b A d 5 5 e iE,

BFEAERFGEILT, AnEREMEIM TRIAIRE PRGNS T EATIES G KT HFHATR S, TR A )\ 3 R4 R
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, AR IR A — 1 BIRIE.

AREREFEAREAE FELEFRLAREFREENSL, EFTE P HiE, AREGRBAVI AN A, 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 2019 BAFTH 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%

-4- UEFFAT LR 1
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