20192826 H
AT (002271.SZ) IEEEXiEM

SWIREES) , P IREIIER
ZRF5FRAL ( 002271.SZ ) 2018 FEIVEEHRIR ST

# Kk E A

EVERBRIGHT SECURITIES

& F1:

N8 B AT 2018 kg IR 8 kN 142.0 1274, F) k3% % 38.0%;
Bk AliE 18.5 2L, FlkigK 29.1%; Ja#:44iE 15.2 12, Rk
22.5%; EPS1.01 t. &0 H, #4 FF, NaELKAN49.0127T, R
¥k 47.6%; TAAliE 6.0120, FIgK 40.9%; 3844808 4.3 10,
Fl ¥k 9.10%; EPS 0.27 .

NGB S e Sy ik, Wb RAR TR, M E L S Aese TR 4ok
FHEY K, TREAALBHRTHRM,; XEX 18 FA=F W A FRM
FHRN AR AR K, &5 F N8 bk gig Kiafd,

O B KM E R GIF, AEEWEE#— T bk

2018 57 A Ak, B A 3= 3 F LA T AR E f 3§ ik & 20% 0L
E, Ehevwe FECRE R R A R TG R DRI, BB KA A
FREIF R AT A BRI Ak, FEmLEE R, R
53 e Rk AE AR, BAEREGRIARMMRT b ML, Li
MALFG it — P Ao b, 18 89 4 NRAEI A 8] B IE & A A 27.2%.
30.2%. 33.4%. 38.0% (2 & Q2/Q3/Q4 # 31.8%/38.6%/47.6%) .

w9 A NS R AT T H L, KiGARBEMBEUARSZTHE,
TR SEMA LR, B4R TREE, AN EWEETL2ER TR
i ¥, SR B Rk 5B Kk A, AL SR AR R PR
THE P HETE, RELGFHRRGAKMAS, FEEIFEREBAA DAV okt
By R 2 RAS G F AR SR
@ ZATM 5 HZFEN

NE “BEART REEY T, BARABETEREPHA, R
A3 F N KGR BN R M ERARS, BAKRTAZE I ZIE

TN (4555)

LEHN/BFRN : 18.95/24.84 7T

S

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

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

BAREA

hinEiE

BRRARZER) : 14.92
BH{E{ZTT) : 284.39
—FR(N/E&ES(GT) : 10.37/46.24
It 3 B 1 63.46%

BRI (—5F)

20%
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A g ib B, R LEAT LA E) 19-20 #49 Z A Fm EPS £ 1.38. 1.77 7R 77 R —— JE300

A (RM 1.36. 1.69 T) . BARNKRER DS IEMEKT, LIRS IIESEIN

& 24.84 3T 2019 4 18 {6 K-F, 4H “KN A %  —AA ZAA +=AA

QA eRT: EMEZFHTAT FRARARAM BRI LK Aas 140 19.78 -13.50
%3+ 1851  38.42 -21.89

A %5 TR W FefE AE TG 45 #FH# R Wind

34 A% 2016 2017 2018E  2019E  2020E

FLRN (BF L) 7,000 10,293 14,192 17,436 21,166

ERIS N £ S 31.98% 47.04% 37.88% 22.86% 21.39%

HAE (8% L) 1,029 1,239 1,518 2,057 2,647

AN K 40.97% 20.43% 22.54% 35.51% 28.70%

EPS () 0.69 0.83 1.02 1.38 1.77

ROE (J2/&#n3]) (#%) 20.68% 18.45% 17.61% 19.58% 20.48%

P/E 28 23 19 14 11

P/B 5.7 4.2 3.3 2.7 2.2

FoF kR Wind, XXAEAF LR, BAEE A 2019 £ 02 A 25 |

WG 2 ) B g — DURE I 7 A -1 WEFRAIE FE A



2019-02-26 ZRF5REHL H R AE 5-

50%  F FEE (BF L) 2016 2017 2018E 2019E 2020E
s | ﬂﬂ RO 7,000 10,293 14,192 17,436 21,166
RN 4,016 6,409 8,868 10,709 12,869
30% | 318 Fo 4 149 187 262 292 313
o | R Ry 81 99 142 174 212
& Tk R 840 1,180 1,604 1,970 2,392
10% ¢ % 3% R 825 1,048 1,419 1,744 2,117
0% L L L L ) 4% A 46 103 160 192 233
26 2007 2B 20E 200F AL A3 5 0 0 0 0 0
— A BT A% BAKE 23 0 0 0 0
2 0 A 38 1,097 1,432 1,849 2,497 3,194
#1450 1,157 1,437 1,852 2,501 3,199
VM AR B -2 3 5 6 8
)2 B /N 5] 2] 5 1,029 1,239 1,518 2,057 2,647
3000 rfliE_ti k= 1 50%

ST 7 5 k& (B 7 L) 2016 2017  2018E  2019E  2020E
2000 ¢ {3 REF 8,857 13,317 15015 17,451 19,950
| o R 6,055 9,331 11,227 13,688 16,335
1000 | ’ %P KA 1,611 2,423 2,838 3,487 4,233
1 10% X R AL 0 0 0 0 0
0 \ 1 1 % Bk 2 2,883 4,282 5,020 6,168 7,295
B2 368 377 852 1,046 1,270
200 007 2016 20E 20208 ot 303 144 284 349 423
R 712 1,509 1,754 2,122 2,554
TR K 48 240 0 0 0
e RN S 0 0 0 0 0
Py 0 0 0 0 0
25000 ,%%%U\_i%ﬁz L 50% .»& }1 1,597 1,911 2,230 2,345 2,325
Ak v 572 626 595 565 537
20000 | 140% ¥4k 3,870 6,422 6,212 6,752 6,823
15000 | | 2% 8 7tk 2,807 3,665 2,560 3,115 3,760
oo | | o 8 Gk 1,063 2,757 3,652 3,637 3,063
* gAML 4,987 6,895 8,803 10,699 13,127
5000 L] 1 10% A 883 882 1,492 1,492 1,492
0 a m » % R4 1,859 2,077 1,619 1,824 2,089
2016 2017 2018E 2019E 2020E ASEAH 2778 381 509 6779 8935
——— . VR AL 12 180 184 191 199

AeRER (FF ) 2018E  2019E
ZEEHALR 590 24 -484 1,291 1,942
i P 1,029 1,239 1,518 2,057 2,647
5% BRmAR B8 P4 149 187 262 292 313
oo | T 48 2,301 3,405 1,938 2,040
S~ ~— e -539 899 1,142 879 1,021
15% BFEE A AL 489  -1,206 -260 -300 -200
10% T FRALE -702 -1,106 -500 -300 -200
ﬁ%&ﬁi 0 0 0 0 0
% 1 bR i X1 1,192 -2,312 -760 -600 -400
% 1 1 1 1 D BREFEDALR 830 2,050 1,159 -342 -996
A AL 52 -1 610 0 0
—ZRoolr:'6 ZOngA 2018!50& 2£9EWAczc()ZOE fx %% KA 440 1,694 895 -15 -574
8 R A 1,414 858  -1,105 555 645
AIAR 940 859 415 649 746

T RR: Wind, 56 XAE R AT R

WG S [ B Ja — TURE ) 7 -2- IEFRRIT T AR T
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£, KAk A

EVERBRIGHT SECURITIES

e ik 2016 2017 2018E 2019E 2020E

BKiA (%YoY)

PNIE K & 31.98% 47.04% 37.88% 22.86% 21.39%
A AR E 40.97% 20.43% 22.54% 35.51% 28.70%
EBITDA % % 48.58% 27.05% 40.95% 31.24% 25.47%
EBIT 3% % 48.41% 27.21% 41.06% 33.80% 27.46%
A AR
PE 28 23 19 14 11
PB 6 4 3 3 2
EV/EBITDA 14 12 14 1 9
EV/EBIT 16 14 16 12 9
EVINOPLAT 18 16 20 15 1
EV/Sales 3 2 2 2 2
EV/IC 3 2 3 2 2
ZARS (%)
EXE 42.63% 37.73% 37.52% 38.58% 39.20%
EBITDA % 18.12% 15.66% 16.00% 17.10% 17.67%
EBIT % 16.00% 13.84% 14.16% 15.42% 16.19%
AT A A I8 16.53% 13.96% 13.05% 14.34% 15.12%
LG HAAE (2 BEFNE)) 14.70% 12.04% 10.70% 11.80% 12.51%
ROA 11.59% 9.33% 10.14% 11.82% 13.31%
ROE (Ja@#na) (##) 20.68% 18.45% 17.61% 19.58% 20.48%
%% ROIC 17.16% 13.61% 13.26% 15.47% 17.57%
1R
R & 1.59 1.91 1.85 2.08 2.47
R E 1.40 1.60 1.56 1.76 2.08
)3 B, B S AR I B 4.68 2.44 2.36 2.89 4.22
A K2 IH Bk 4 7.65 4.53 3.93 4.63 6.32
A AR (% RAT AR S BRAR T F 5 S8 3E)
EPS 0.69 0.83 1.02 1.38 1.77
I 4 A) 0.09 0.09 0.11 0.15 0.20
HIEZENER 0.40 0.02 -0.32 0.86 1.30
# 1L B o N4 A(FCFF) 0.34 -1.24 -1.23 0.28 0.72
e 3.33 4.50 5.78 7.04 8.66
AR BN 4.69 6.90 9.51 11.69 14.19
FH R Wind, & KIEAHF PR
WO 2 Rl e — TUR I 75 B -3- UEZRHIE TR
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A7 b B 8] IR AR R

FA Ak 612 ANA 9B FME H4T S T 2 A A A 4 15% v ks

BHE  ARGI2MAMBIOK S AT HAERHL SN E 15%;

T ARG AANBIOKE £ 5T A4 B 69 T e HAR£-5%F 5%;

B ARGI2AAMBAKRA LG THEEEIE%E 15%;

s Fh RRGI2AAMRFREF LS THEEIRH15% AL

#* B RS R 2T, SEAA@EAETA RS RO EXTA TS, RFLRRE, Bk k% Y5 8
% BRI

AABEHA: A RZHICRA PR 300 158 P EREA PARAE; SR BUR A SR E BT AR AR = as A %
R 45 HA 18 2 3 e

DM AEAL T ik 8 R IR HLA

AREFT QLM AT BB, FRMEE TR FHOMERENERXRR . KRS RN BAP LT = BT A Lo IR,
R AR 45 B RARAE P 35 BAE A 95 A Z A o
2HIF A

FARAEZ LS W LA T EIER LRI T 69 IEF I F 0 P HAHIF R M A IEZ S, AHBARLEL FLFRGFTL
Fik, HAEESMNREE, Ba. BN LARE, A RREGASRWE Gt AT EEAREARRTS RIREY AL
DA ST AR AR MARIE, AFFRIRE T £ T AT ZAT B SAE KT LA W EH o KR WA R GG AAAIE fi TR & AIRE
S I 3K BRI 69 1 F] B K QAT AR SR B P RS R E A LB KIE AR TR ) BRI S AR
I RIAE A FARIEARAN B T —HR > FF 5, T5, LRFREL5ARE T ARG ERATLIRNER LHERTIEGILE
#5794

RKRIAERBAA B8] (AT RAR AN ) 4T 1996 4, RiPELR (RE) B 5 FHEM 69 4 B LR & £ )
IEANE], RP B AR H I RAI R BN A X —o I IR AMA N ZEIEAMN K L 5T, K KIEREAA R )
09 28 S SRR SR FH LS

AN ZERE: IEALL; EARKEEN; BIEARD. EARKENE AOM SR, EAKEERE; IEEAE; AR
PR T MBS GEABRFTEERA,; BT ALS; PERIEEAMWEGIELS. b, AT AEEFRIERTAE TR
KEER. ABET. I A2FBARFHIEAL S

FAEFARIRE B R IGES A TR S (A TR “RKIERFLH ) %5, USEEFORNWEDTE. LA,
FAGAE B AE A2 RARAERAVITIRAT O R 4615 & A BARE FT8AZ &AM A T, R KAEAA AT T R R a4 L 53T 3
PHA RIEE, 12 TARIER B KA L F .

AIRE T A FA B TN ROBRARE AT R KA B R KAEAB R AT G FIBT, T E AT AT R LR T idide, JRE P 6945 &K
B R E 0 & M RAEATA T R 2t IAS 7 @ 09 R, AN & R AMRIER S F 49 N Bm AR Z BUBCR
1 KA RIEFRE. BEMTHFLT, KRS POE &AL FEIRNF R RS ETAGETEN. ZPE A EEERFTREFA
AFARIEEFT R ARE T OE &SN EARGEILF AL EIAAFNBEEE G EARBET B, WEKRARRFLE K. BAHEL S L
FRAFHRRN, FREEBAERARENE, REAAREAREZ TR LG E—B L. MRERE LA RIRE ARG —
J& R, ARG BAFH ¥ R ARAAEAT R T

TR, AN TRABEH AN L ARETEZE. ZUAFAMNR—HHGRE. AAGHHEEAR. LHARFLALE LA
AT AG AP RS ARE T IETF 6 2k X P @ipd R Kok AN HFZFEIR. TR AR B T LS00 T 4
AR EME SRR EGELRE R — BT R R ANIRERAHFZEHAEIMBTIELARRR S B EAG A, AHCERT
BEAT, HBIHEH S @ E AT LSRR

JE SRR GEILT, An 8 B2 B K T a3 A % T 32 B 09 A 8] BT ZATIE A 89 k847 5, 7T AL A 3% e 8 3248 3,
GE S AR B RAT W SR ) R T e A KRS BT R B A FE R RN E] BN 5] R MM SRS BT R A A ) B
TR, R ARIREAE A BOF R R — 15 BRI

AMERBEPEAREFD FEAPRARLEFERANS>L, MERNEGEFIER ANETAEBEANKE AL RALLA
BP. ARENGIFLTEPAEE, RERANS B @I, AFFRIRE AT TAFEART 7 KAMEETH X9 H N L4
H &, RFEK S BTN, R AEATEAC AL 8] BACE Ede 5 XAE A o BT AL T A0 89 T 4R IRSARITRAFITH H AN 4]
AR RSAFICRAFIL. o83 N REER AN, FLBE AN FEBHAT, FEENRAHKERFTH, ERFTAL
BEATA MR F 69 5] A Ao B

sy R e

R

WG S [ B Ja — TURE ) 7 -4- IEFRRIT T AR T
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# k kA

EVERBRIGHT SECURITIES

HKAE R PR 4]
LT WG 1266 Slafk s —H) 49 A ek 200040
Uy Ak J % 3 B2 | I bk | 4 R
iR R 021-52523543 13817283600 shuoxu@ebscn.com|
&= M 18217788607 liwenyuan@ebscn.com|
Fi% 021-52523547 18621590998 ligiang88@ebscn.com
F 1848 021-52523578 13661875949/13609618940 luodj@ebscn.com|
K5 021-52523558 13918550549 zhanggong@ebscn.com
HEH 021-22169130 13162521110 huangsuging@ebscn.com
TR 021-22167108 15618296961 xingk@ebscn.com
B 021-52523559 13918461216 lixiaolin@ebscn.com
BRI 021-52523557 18801762801 dingdian@ebscn.com
MG 021-52523565 17702167366 yupeng88@ebscn.com
T.A 021-52523577 18221129383 dingdian@ebscn.com)
FRARAE 13190020865 guoyongjia@ebscn.com
Jbw FRAE 010-58452028 13511017986 haohui@ebscn.com
R 010-58452025 13901184256 liangchen@ebscn.com
S % 010-58452035 15811398181 Ivling@ebscn.com
FRBR T 010-58452029 15120072716 guoxiaoyuan@ebscn.com
K Z R 010-58452026 15135130865 zhangyanbin@ebscn.com|
AT R 010-58452040 18810659385 pangsr@ebscn.com|
v HEE 021-22169527 15921857444 shengw@ebscn.com
el AT 0755-83553559 13823771340 lixyl@ebscn.com
KR 0755-23996409 13725559855 zhangyx@ebscn.com
EX k3 0755-83551458 18576778603 wangyuanfeng@ebscn.com
KFE 0755-83553249 18589058561 zhangjingwen@ebscn.com|
I — 3% 13828709460 suyy@ebscn.com
FER 15626455220 changmm@ebscn.com
Rk % EES 021-52523546 18018609199 taoyi@ebscn.com|
RA 021-52523562 15158266108 liangc@ebscn.com
E 13311088991 jinyg@ebscn.com|
JA B 021-52523550 15618752262 zhoumengying@ebscn.com
Fh3E A -3 2= PR 021-52523708 15821276905 anlx@ebscn.com|
REAR 021-52523709 18516161380 zhanghd@ebscn.com
XZ 0755-23617467 18682306302 wumian@ebscn.com
LS 021-52523706 13761057445 wugi@ebscn.com
I 47 021-22169419 15869111599 wangshu@ebscn.com
A 45 021-52523702 13564655558 fuyu@ebscn.com|
EX 021-22169359 18217302895 wangjing@ebscn.com
I ¥k 021-22169146 18701777950 chenlu@ebscn.com
EXEPL 18601076781 wanghanzhou@ebscn.com
FAF 021-52523715 15221694319 huangxf@ebscn.com
M2 R — TR 7 5 VE T FeH
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