@:} BT S

ZHOMNGTAI SECURITIES

Z< 75 TRLT (002271) /B 5HHRL

Q4 BRUIGAIREEIE, 2019 FFEfa@ g iEst

A R
WM 21,09

ST 3K
PAEFH %5 S0740518010001
#,7%: 021-20315169

Email: zhangyan@r.qlzg.com.cn

BRBNE: AR

Email: zhuzk@r.qlzq.com.cn

AR FP

Email: sunying@r.qlzg.com.cn

ARRAL

B A (TR 14.92
T A (T IR) 9.93
(L) 21.09
T AE (12 7T) 315
AR AL (L) 210

A5 AT kT 35 & Hextrb
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CEXTS

8] 2| TR BAE A

EEL o 2017A  2018A  2019E  2020E  2021E

BN (f7) 102.93  140.46 174.01 205.17 235.81

k& yoy% 47.04% 36.46% 23.89% 17.91% 14.94%

HA)HE (1) 12.39 15.08 20.56 25.31 29.21

k& yoy% 20.43% 21.74% 36.33% 23.10% 15.39%

BRKE () 0.83 1.01 1.38 1.70 1.96

BRI FE 0.26 2.19 0.61 2.52 0.94

R R 18.4%  19.1%  20.7% 21.6% 21.2%

P/E 25.40 20.86 15.30 12.43 10.77

PEG 0.95 0.85 0.59 0.46 0.44

P/B 4.69 3.98 3.17 2.69 2.29
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B OFH4: 327 H, NEANAT 2018 £, 2018 £, N FIE LILA
140.46 17T, FlH4R%Z 36.46%; FIVaA4AE 15.08 12T, Bz
21.75%; M AedE )5 13E4A10E 13.23 12T, B4R 15.95%. £ 5B A,
/N 8] 2018Q4 I E AL N 47.45 1L 7T, FH#RE 42.82%; 2018Q4 52 HL)2
4 F)9 3.94 12, FIHRRE 6.43%.

B “HFIRZR+EPEHEK” RBILEBRFRZE., 2018 508 £ B
FH ARG, AN, T dERST ke A S Akt gk 3%, 2018Q1-Q4
2k 4 19.05/37.08/36.88/49.03 12. 7., ) 38 K 27.296/31.8%/38.6%/47.56%,
MZESHiR G5 Y. 2018 F Q4 N5 X & TH T LI KApnik, FAofTh
PRI ALY, NS RTINS LERE,

B ‘WERTIRUANRFEB+=FERMARBIN" TR QL EFHELA
EAH AR, AN B2 EREE, WEE —MATAMANE P L0 5%
M, mIAZBRNRREA FRSEIK, —2AZE BT A8 EEF 24
KF: Bt dF=FFRMFMERBE K, A8 =5 F KM A4t
B, MWEERAH -G

B N5 Q4 ALARFRNABEN. MANSZT M KAELARALOFER E,
INE] CHA IR TR Q4 R KR Y 1212 7T, AN SJIKEE N R Y
PRIEA

B ERAERENREYRER 18 FAEERES A RA RS, NS
RREEREMAMRL. SRBEIE, BT 2018 5] #4244 " e %, 3
SLTHAEINGHHARL LT R, BHmERGITERALER TR, F
NS 0 BRI (DR 29%) T T 2554 A F35% 22.54% (L +
Q4 EEBH P K); XA 2018 F MMM, MASHETRETRE
MR AaE, KRMA#H = REH KRS HRRL VTR, & RAGITEFHE
AP LT, BSHE, 201804 Ak EA M LT, T ERNFZE
HARY KT BT &M R

B QNIREGRRERTH, FR+2R T RKELS.
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D AERES P RABE YL RRT & RRA, KA FRHE:
OB LS ARG IR AT S ), B R TR P, #ak 2018 555
J&/x 842 TOP100 2 = B €/ 52 R&E 7, A8 2017 09 47 £ A ¥ 238
K, mBRATEREF EK, KERMAAFERAGTE,; NS HEEHEA
B, X, AR, EHZKEEHPO, LRETRERHKE N EFIET
%, RITZEHE;, AN IINT EAEEATF R, UR
B Eae, FARFRMGERFEEK, A)QIRRIFBREALS
A HLHEHR, FIT, AT ALY REFRANT AR E LY
A &

2) TP+ KEARL: NITHMAEET L ETERNT T Ay
K, WRARNETER, RERAFRALE 252 5RHFEY, Kk
BCRRT KEYTRERZ A S,

3) Mg “—AEH RKRE, HRRXY RERFFHEN: NAHFET K
Fodn R, KRR REME. EERSSRE, ZHF AN 60
AR, KA ZBEREY RKRKAEME KRN,
HERTAIAELERS, HATEAN “FHk” KEGH@me “HR”
REHT, EAFHHERN K, WAL EFH, N804 K keyid
A2, BHMIBETH., By K7k, X—RBBRFTZTEORD; A
WA AT WG R B ARG, NS EHT RN RGRNRET R EA
BARS) — AR Lagamtt, ATERITFASTOMLRBERSNE, » &
HREZT RS, EARREFPHEZREAEF 5RABGRE. RIELIK
IRK G IRIG ott. RREIAERTRBRTRAXAHLLRZ2E, 22
ZE RN ) Fo R E 2 H AR

KA A 8] 2019-2020 4 J3 A4 #1094 20.6 #= 25.3 12, + 5 PE # 15.3
Fa 12445, ®E “HE” F4L.

ReRT: RALEHFRE, BB KBESD . SACIKKE b AR A TR
%
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BEL: BLEHSAN (12T) BR2: faEEFE (127T)

— e EON (L) 7] P (%) — )2, N 8] R AR89 4R (T L) ) k(%)
160 - r 50 1 15.08
L 16 70
140 - r 14 L
12. 60
120 - 40 >
102.93 L 35 12 1 10.29 L 50
100 - L 30 10 “ L
80 - 70.00 b 25 8 - 7.30
5.77 \ 30
60 1 50.06 53.04 F 20 6 |
L 15 L
40 - 4 20
10 L 10
0 - T T - - -0 0 - T T T - -0
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
FR: wind, F RIEFT IO R wind, P RIEFAF AT

BK3: BAREHFEG KA ESN (127T) BRA: BAREHEGFKEHEFE Y

LR E SN RS TN BEAREMRAE) 8 R ()
80 1 73.19 50
70 45
40 -
60 1 53.35 35 A
50 - 30 -
9.76
o 1 36.84 - s |
30 27.24 26.89 . 20
8.99 15
20 - 3.62
2.86 o |
10 5 |
0 - ‘ : ‘ ‘ ‘ 04 ‘ ‘ ‘ ‘ ‘
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
KR P RAIERH AT KR P ARIERH AT

BR5: FLBTYHHZHE BR6: BEFEHAEFAE

SR HRLERZEH mEeans
12 -
5.00 1 r 70%
450 A 433 L 600 10 4
4.00 A r 50%
3.50 - L 40% 8 -
3.00 A 2.75 L 30%
2.50 20% 6 1
2,00 { 1.64 1.61 185 L 10%
1.50 4 1.32 L 0% 41
.00 1 ' I L -10% 5 ]
0.50 - l b -20%
o : : ‘ : . b -30% 0 A
2012 2013 2014 2015 2016 2017 2014 2015 2016 2017 2018
KR ¥ RAIERF T KR P RIEFAT LT
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2018 2019E 2020E 2021E [ W % 3545 2017 2018 2019E 2020E 2021E
140.5 174.0 205.2 235.8 |Riktt
. 91.9 110.9 129.7 149. 0_[EPI A K 3 47. 0% 36. 5% 23. 9% 17.9% 14. 9%
) 1.0 1.2 1.5 1.8 2.0 |ED R K 30. 6% 26. 9% 33. 1% 22. 4% 15. 4%
145 21 11.8 17.0 20.7 24.4 28, 1 Al K 20. 4% 21. 7% 36. 3% 23. 1% 15. 4%
| E Y 10.5 9.2 11.0 12.9 14.9 24. 5% 45. 2% 39. 4% 22. 0% 15. 4%
4 55 3 1.0 1.9 1.8 2.2 2.6 24, 6% 44, 7% 42, 1% 22, 1% 15. 3%
B IRE R 1.3 0.6 0.6 0.6 0.6 30. 9% 25. 6% 32. 4% 23. 4% 15. 3%
I 2 e R s R - - - - 61.9% 10.5% 32, 6% -4,2% 22.6%
2 5% AL LI - 0.0 0.0 0.0 38. 3% 17.3% 25. 2% 17.5% 17.2%
bl 14.3 18.2 24,2 29.6
ZiREL Sd 0.0 0.0 0.0 0.0 37.7% 34. 6% 36. 2% 36. 8% 36. 8%
E7l 14,4 18.2 24,2 29.7 13.9% 12.9% 13.9% 14, 4% 14. 5%
G 1.9 3.1 3.6 4.3 12. 0% 10.7% 11.8% 12.3% 12. 4%
2 F88 12.4 15.1 20.6 25.3 29.2 [EBITDA/E LI 15. 6% 16. 6% 18. 6% 19. 3% 19. 4%
A% 2017 2018 2019E 2020E 2021E |[EBIT/ENIRA 13.8% 14.7% 16. 8% 17. 4% 17.5%
it 24,2 48.5 60, 1 90. 4 95.8 |IBE MK
TS - - - - - e B R 61 63 70 69 64
EN 44,3 47.3 66. 1 67.7 86. 1 [TLAIE Ml BT AR A KA 88 80 81 82 82
fEE 3.8 15.5 8.4 19.7 12.6 i) 7e i i i R K 269 298 314 333 342
EN 2.9 3.8 4.3 5.1 5. 7 |2k R S A R K 133 117 117 117 117
15.1 21.7 22.7 29.2 30. 5 [{F 0T H R AL 39 47 16 46 46
Hoftb i s 7~ 3.0 2.7 2.7 2.7 2.7 | S R 388 423 434 136 434
] it H A G 2.4 2.5 - - - | AE R 188 179 177 167 158
A R - - - - s B EERE
[ B - - - - - |ROE 18. 4% 19. 1% 20. 7% 21. 6% 21. 2%
B D - - - - — . |ROA 9.3% 7.7% 9.3% 9.2% 9.9%
Jéi 5 19.1 30.3 37.6 40. 7 42.8 32. 4% 25.1% 30. 1% 28. 0% 33. 7%
TELE TR 8.1 5.4 2.2 0.6 0.3
JLIB e~ 6.3 9.6 9.4 9.1 8.8 11.5% 12.1% 11.9% 11.9% 11.9%
EN R e 4.0 9.2 9.0 8.9 8.9 10. 2% 6.5% 6.3% 6. 3% 6. 3%
bl Y.} 133.2 196.5 222.6 274.1 294.2 1.0% 1.4% 1.0% 1.1% 1.1%
R % 13.3 37.1 47,0 40,0 43,0 22. 7% 21, 9% 21, 1% 21, 2% 21, 2%
AR 24.0 48.6 39. 1 63.5 54.4
[SARERE 2.0 1.2 2.7 1.8 3.4 48. 2% 58. 8% 54, 5% 56. 6% 52, 6%
LAt g 8 1 45 9.6 12.1 13.3 15.3 16.4 93. 1% 143. 0% 119.8% 130. 3% 110. 9%
IR - - 2.6 18.0 21.0 1.91 1.41 1.61 1.78 1.99
HoAth AR 2 o fi 15.3 16.5 16.5 16.5 16.5 1. 60 1.19 1.39 1.54 1.73
Y3zt ] 64.2 115.6 121.3 155. 1 154.7 13.78 10. 69 16.45 15.99 16. 14
D8 AR 1.8 1.9 1.9 2.0 2.0
A 8.8 14.9 14,9 14,9 14,9 0.09 0.09 0.41 0.51 0.59
[iREaE 59. 4 67.3 84.4 102. 1 122.6 10. 7% 8.8% 30. 0% 30. 0% 30. 0%
| B R A 2 68.9 80.9 101.3 119.0 139.5 0. 4% 0. 4% 2.0% 2. 4% 2.8%
BRI A-E3 2017 2018 2019E 2020E 202 1E | Mv SR E $ A 2017 2018 2019E 2020E 2021E
R 12.4 15.1 20.6 25.4 29.3 |EPS (Ur) 0.83 1.0l 1.38 1.70 1.96
I 4 I A 1.9 2.8 3.1 3.8 4.4 [BVPS (Jr) 4.50 5.30 6.66 7.85 9.21
PP IR ELE A 1.3 0.6 - - - _|PE(X) 25.4 20.9 15.3 12.4 10.8
AN ERSZIEIEN - - - - - [PBX) 4.7 4.0 3.2 2.7 2.3
4 55 % H 1.0 1.9 1.8 2.2 2.6 _|P/FCF 79.6 9.6 34.3 8.4 22.3
gl 6t - -0.0 -0.0 -0.0 -0.0 [P/S 3.1 2.2 1.8 1.5 1.3
DR 245 2 0.0 0.0 0.0 0.0 0.1 |EV/EBITDA 21.9 8.1 9.6 7.4 6.4
HIZ BB INAE) -19.9 -13.6 -20.0 5.4 ~19.4 |CAGR (%) 26. 9% 24. 6% 26. 1% 26. 9% 24. 6%
& 0.2 10.1 5.5 36.7 16.8 [PEG 0.9 0.8 0.6 0.5 0.4
-12.1 -15.9 -4.5 -5.0 -6.0 |ROIC/WACC 3.4 2.7 3.2 3.0 3.6
20.5 29.1 10.5 -1.5 -5.3 [REP 1.5 1.0 1.0 L1 0.7
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R EHA

A | KA

FEN | KK 6~12 AN A WA E) B RS HOK @ /£ 15%0A E

Wi | ARk 6~12 A A A AT F) B B A0 R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR R 6~12 AN A AR F) B A E 48 Sk ta 2 10% 04 £

WE | ARk 6~12 A TR B A IS AR £ 10%04 1

AP Pt | AR R 6~12 AN A A TR A FE 0K P8 £2-10%~+10% 2 1]

REF | AR K 6~12 A W AT R B RIS 43k tE E 10%0A 1

Hok: TRBATEAIRE LA B JE6 6~12 A 8] A (AT L4540 st B BRS04t T R, L
b A PRV IR 300 354AH A R T I ARG (ARSI ARG ) R AR T FEH (AR
FabAred ) A, AT HUUEAREFA R B KL, ERT HAAFE 500 FEECRMAHE L EEFREH
Ao (BHBLAGRIN).

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

AR AT AN E) B AR RA T AA T2 09T AR T B TAL, R T HH AL, /R,
BEFaNIE, L RZATATH Z 5 3 E XA, 2R E) B AR AR 31K 3842 6 04 S 74 o 7 B A
AEFTRAE, EHAIRE P agFAt. F I, TN RIS A0 K AT LA B 69 3|07, 7T G2 RART R, Ana) st
ARIRE T A5 &7 T AR L BB 4t 1FH THOBAS L, 3 A S G AT R IEAD M 49 B3 RS2, RIRE T8
Tk, TR, BN, ZEAENRBELEPFEREZR, THBRATESR . FE. it RS0 RLBA
N, AONE) AR T ah A st R AR EBUECE AR TR . R P48 4948 K BIRS T B R E A A
B, TMRE P AAER)EBL.

TIHH N, EFRFEH, BETELT, N8 RIAEFTA B AEF AIRE P 91547 1 27 5| B AG1EAT R K
AT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRATR S, FT A KL 8] E AR F BIRBALTAAT . W) Ao ik = 0 5 AT 2RI 5.
A B) B AN ] B R I AT R fe AR DT LA LA A MRA R T ML F 4915 6.

AARE AT “F RAEF DA TRANE)” FTA . REFHRARNE] HEZAR, EFTARIFI ARG HATIEAT
KW EA . A4, w3l . FILE, FTEAELAAY “PRIEAFRFT, ELRFTABREFATH R E M T XK
1524,
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