2018 8 H 18 H
K% (600327.SH) tENSERS

I ETRE | ISEALSSHERHRS
KZ%75 (600327.SH ) 2018 fFEHLER T

# A 1E &

EVERBRIGHT SECURITIES

@3] 1H2018 # I F b3 K 6.65%, Y3443 F ik 17.66%

8 A 17 B8, »a&kA 2018 ¥ F4: 1H2018 » 5] L IE Lo
4524 1z 7%, Fltb3g¥ 6.65%; S )FA44)0E 2.18 104, Hrblbdmid
EPS 0.30 &, Fl¥k 17.66%; Zi4edE)aa44)08 2.07 121, Flbig
¥ 13.60%, b4k AT,

BEF A, N4 2Q2018 LIF LA 20.67 1, Rk
3.83%; SHLJaE %A1 9483 7 4, Rk 10.71%.

SLLLAMELA02AFTLE, RARALTH0.03 AT L
WEMA NS BRILER, B RAFIE SR ZIE LK 10.84/
31.72/ 1.16 fz &, Frusir 5 Z4-1.79%/ 10.04%/ -6.21%.

1H2018 » 38 426241 4 14.89%, Rk L5+ 032 A E 455 X FF
WAL S e 524 255 A 17.11%/ 9.46%/ 44.96%, F] k4 5] ik
-0.74/ 0.75/ -0.23 A H 4 ..

1H2018 /&) 7 14 % A & % 8.69%, Rl T M 0.03 AF 4%, L,
A1 I -7 A % ) A 3.96%/ 4.42%/ 0.32%, [ rto# T4k 0.12/
-0.18/0.03 A& % %..

TR, ARLFHIKE, AELFERHEY

RAE A 8] B RIS b S A DUAR ATAREE 7R Ak 469 B R A R
BEF RN PITER, NGB REIEHAELSFETR, 5N
PN B FTHE i Gp AR, TR E LS B & RN ] BAR G B e £ 4] B4R
FHERB B — Z T #K
LK BATN, %4 “BWH TR

FAVYeHF2F A 5] 2018-2020 4 4@ 4 3% 44 18 %) 4 0.54/ 0.60/ 0.63
FLEGTAM, 4 WHT FA

1815 (4H5)

AN : 458 7T

pagiyl]
EE{EZE CFA, CAIAFRM

HUHEBERS : S0930516050001)
021-22169161
tangjiarui@ebscn.com

FIME GRABEH4RE : S0930518060005)
021-22169117
sunlu@ebscn.com

5B (HUAEH4RS : S0930518040003)
010-58452047
wuliangl6@ebscn.com

ThinEE

BEARZER) © 7.37
BE{E({ZTT) : 33.77
—FRKE=(T) : 4.50/8.84
I3 BaFER 1 31.11%

BRI (—F)
20%
8%
-5%
-18%

-30%
07-17 10-17 01-18 04-18

& AT KAETF = PIH300

AF LG BT A, +&5ma BT M. gt 3
e 55 o ALA8 A Ly R B
47 2016 2017 2018E  2019E  2020E GRS EEE AL
FLRN (BF L) 9,070 9,168 9,281 9509 9,862 iﬁm 297 __-17.82  -25.74
FLFARE 821%  108%  123%  246% 37206 17k Wind
A8 (F7 1) 204 261 306 342 356 jpserme
AR K & 1517% 28.00% 17.09% 11.75%  415%  yoesrawm sk SR Rd Kk
EPS () 0.36 0.46 0.54 0.60 0.63 A&7 (600327.SH) 2018 — &% &iF
ROE (V2@ #»4) (i) 7.04%  9.28%  10.07%  10.31%  9.88%0  crrrrrrrrerreeeeeseee 2018-04-30
P/E 13 10 8 8 7 LEGHAETM, REMAZEZLHHRL—
P/B 0.9 0.9 0.9 08 07 ~— KA&A (600327.SH) 2017 fik.%iF
FARIR: Wind, JKIERFTAFM, MAeEA 2018408 4178 20180847
WO 2 Rl e — TUR I 75 B -1 WEFRAIE FE A
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EVERBRIGHT SECURITIES

A& 1: /Ad 202018 Ja#:44] 3 F g ¥ 10.71%

BLRAN | KR BLAA A% | aEAHE BESHAE  LERE L2ERERIE

(F 1) (%) (F#) (%) (5#r)  ¥#& (%) EPS (&) EPS (&)
1Q2016 232541.37 0.40 200457.13 13.80 8651.83 28.90 0.12 0.11
202016 201098.55 5.22 176166.21 12.40 6328.92 28.91 0.09 0.17
30Q2016 211793.90 9.92 188679.01 10.91 2401.49 69.47 0.03 0.20
4Q2016 261533.45 17.42 231801.00 11.37 3029.28 -35.33 0.04 0.23
1Q2017 225121.18 -3.19 190312.17 15.46 9998.19 15.56 0.14 0.13
20Q2017 199030.78 -1.03 172035.23 13.56 8565.89 35.35 0.12 0.25
30Q2017 221045.30 4.37 198379.87 10.25 2485.22 3.49 0.03 0.28
4Q2017 271560.43 3.83 240271.16 11.52 5077.05 67.60 0.07 0.34
1Q2018 245724.98 9.15 207719.79 15.47 12360.30 23.63 0.17 0.17
202018 206654.27 3.83 177286.62 14.21 9483.06 10.71 0.13 0.11

FARIB: A nE

B A& 2: /8 2Q2018 M E ¢ A £ L4 FI# LS 0.57 AN E S &

MERE HEETAE HE%A HERAR FELA MERR  BMERAR
(% &)
1Q2016 19757.24 8.50 7760.20 3.34 10863.81 4.67 1133.23 0.49
2Q2016 19041.48 9.47 7350.27 3.66 10784.00 5.36 907.21 0.45
3Q2016 18960.96 8.95 7975.82 3.77 10281.29 4.85 703.85 0.33
4Q2016 22826.08 8.73 10337.78 3.95 11803.96 4.51 684.34 0.26
1Q2017 19593.44 8.70 8604.52 3.82 10300.94 4.58 687.98 0.31
2Q2017 17413.80 8.75 7678.86 3.86 9191.67 4.62 543.27 0.27
3Q2017 18938.60 8.57 8703.21 3.94 9504.87 4.30 730.52 0.33
4Q2017 24884.28 9.16 10811.09 3.98 13414.09 4.94 659.10 0.24
1Q2018 20068.58 8.17 9187.71 3.74 10143.17 4.13 737.70 0.30
2Q2018 19262.31 9.32 8709.37 4.21 9837.12 4.76 715.81 0.35

KA RB: NE AL

B&3: ANEegEEEZTHHEE (3Q2015-2Q2018)

B & 4: 8] 65 24 £ 508018 % A & (3Q2015-2Q2018)
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EVERBRIGHT SECURITIES

U6 gy FEE (BF L) 2016 2017 2018E 2019E 2020E
100 | e DD SN 9,070 9,168 9,281 9,509 9,862
10% - PP 7,971 8,010 8,135 8,340 8,652
8% - F 8 Fo 4l 189 161 189 192 197
6% | B LHE 58 58 70 76 79
ap | E 334 358 343 347 355
205 | ¥R 437 424 418 418 434
0% ‘ ‘ ‘ ‘ ‘ W% B 34 26 -18 -57 -54
2016 2017 2018E 2019E 2020E MRMALE M A 0 0 0 0 0
— EBIT ke HRWKE 43 54 60 66 72
2 b A) 1 268 341 397 450 469
FRES 286 352 412 460 479
PR3 &k 3 10 3 3 3
)3 B BN 3] 2% A 204 261 306 342 356
400 Rl _takx 1 30%

00 | 125% B Gy 2016 2017  2018E  2019E  2020E
120% wkE 5,389 5,226 5,402 5,733 6,110
200 t 1 15% K 2,449 2,434 3,863 4,283 4,752
1 10% S 1,333 1,126 2,260 2,641 3,050
o | 5% % B MRS 0 0 0 0 0
0 ‘ ‘ ‘ 0% J K B 115 147 83 85 89
2016 2017 2018E 2019E 2020E B A 0 1 0 0 0
s 11 e S NN & 12 29 93 95 99
B 752 820 1,057 1,084 1,125
TR E R R 1,135 871 0 0 0
HA B M AR 0 0 0 0 0
K%K 58 70 73 76 80
10000 - HEIO K 1% B &K 906 962 880 795 708
ERA v 425 473 450 427 406
18% ¥k 2,377 2,302 2,255 2,303 2,389
9500 1 6o AT S 2,062 1,910 2,255 2,303 2,389
1 1% A B R 315 392 0 0 0
9000 - BAEME 3,013 2,923 3,147 3,430 3,720
I ‘I 12% [T 567 567 567 567 567
8500 ‘ ‘ ‘ 0% NARA 617 602 633 658 658
2016 2017 2018E 2019E 2020E %\ o BLA)iE 1,013 1,144 1,334 1,589 1,876
— A Bk VR A 114 107 110 113 116
AeRETR (BF L) 2016 2017 2018E  2019E  2020E
ZEEHLER 324 234 488 423 455
" )i 204 261 306 342 356
20% ¢ B 318 R4 189 161 189 192 197
S 46 296 -217 15 9
15% T o) -116 -484 211 -126 -106
10% | BFEEHTLEAER -27 -161 1,106 -37 -31
= BH R I -47 -109 -97 -100 -100
5% L ‘kjﬂ%‘x/)f)“}"{ 58 70 -3 -3 -4
FEEAR -38 -122 1,206 66 72
0% ‘ ‘ ‘ ‘ ‘ g&ﬁi—g—ﬁ;ﬂlé\;ﬁ, 143 -239 -459 -5 -15
2016 2017 2018E 2019E 2020E ﬂu'\s“tﬂt 45 0 0 0 0
=—ROE ROA ROIC ——WACC ??EU”C -227 77 -392 0 0
m %1k Tk -47 -152 345 48 86
HILA R 440 -166 1,135 380 409

FH B Wind, S XIEEAFRHFRN
WG 2 ) B g — DURE I 7 A -3- UEZRF TR
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EVERBRIGHT SECURITIES

e ik 2016 2017 2018E 2019E 2020E

BKiA (%YoY)

BNIE K % 8.21% 1.08% 1.23% 2.46% 3.72%
A AR E 15.17% 28.00% 17.09% 11.75% 4.15%
EBITDA % % 4.78% 4.59% 7.99% 2.39% 3.66%
EBIT 3% % 17.09% 18.91% 3.19% 2.60% 4.57%
A AR
PE 13 10 8 8 7
PB 1 1 1 1 1
EV/EBITDA 3 4 3 2 1
EV/EBIT 5 6 4 3 2
EVINOPLAT 7 7 6 4 3
EV/Sales 0 0 0 0 0
EV/IC 1 1 1 1 0
ZARS (%)
EXE 12.11% 12.63% 12.34% 12.29% 12.27%
EBITDA % 4.96% 5.13% 5.47% 5.47% 5.46%
EBIT % 2.87% 3.37% 3.44% 3.44% 3.47%
AT A A I8 3.16% 3.84% 4.44% 4.84% 4.85%
LG HAAE (2 BEFNE)) 2.25% 2.85% 3.30% 3.60% 3.61%
ROA 3.85% 5.18% 5.72% 6.01% 5.88%
ROE ()a@#n3d) (3i%) 7.04% 9.28% 10.07% 10.31% 9.88%
%% ROIC 13.32% 12.61% 13.74% 14.76% 16.28%
1R
R & 1.24 1.24 1.84 2.00 2.13
ik kR 0.86 0.82 1.34 1.49 1.63
)3 B, B S AR I B 9.21 7.19 - - -
H KR &M% 15.43 11.83 - - -
A AR (% RAT AR S BRAR T F 5 S8 3E)
EPS 0.36 0.46 0.54 0.60 0.63
I 4 A) 0.20 0.15 0.11 0.12 0.13
HIEZENER 0.57 0.41 0.86 0.75 0.80
# 1% & W 34 7 (FCFF) 0.52 0.00 0.96 0.57 0.61
e 5.11 4.96 5.35 5.85 6.35
AR B N 15.99 16.16 16.36 16.77 17.39
Fop kIR Wind, b XAE£FF R AT R
WO 2 Rl e — TUR I 75 B -4- 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 Rk L 280 o, SE A Ml AL R ERRA R T, SE LR E, Bk Y 6
% 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 AEAE T ik 49 5 IRPEHLEA

ARE T QLM AT BB, FRMEL TR FHEOMERENERRR . KRS RN BAPEAL T F BT A Lo R,
AR 25 R TARIEPT 3 BAEF R B EZEMAE LS o
2HIT 7 9

AARAEF L 5 AT BA P B E R L 24T 09 IE A E ) Pk FAETEM A ER AT, AHBGIRLEE. FLFHGHR
ik, MAEESINE L, B BWNE LARE, A AREN R EFWE R T R TSRS ARIE T RAIRE 6 PTA AT
DR RIA AR A RARIE, RAFRIRE T L TAEMEATH SRIEFPT LA IS d0 TR BT AR GAAIE. R AEERIREN
2R R IAR B 69 3% F) B F @AEAT AR BRI B8RS SEFHE B R AR KAE R R AR TR 8] 9 B S . TR AT R
I RIAE A FARIEARAN B T —HR > FF 5, T5, LRFREL5ARE T ARG ERATLIRNER LHERTIEGILE
RN

RKIEFRBAA ) (AT AR “And” ) el 1996 &, ad b ALK (FH) S0 3 8AIER G 2 E LS LR H)
PEHA S, AT EER A B I FA R EN S X —o ARIE T BIER A A ZE RSN L ST, SEKIEF A TR F)
19 272 50 B A IE AT F 0 L o

AN BETE: IEAZRL, EARTEN, HIEAXD. EARTEHA LGOMEBMIT,; AR 55RE,; E488; AWK
PR T MBS GEABRFTEERA,; BT ALS; PERIEEAMWEGIELS. b, AT AEEFRIERTAE TR
KEEE. ABBRF. M. AEFEARFBIERLS,

FAEHFF RIRAE W KIE A A RSB (AT AR CXEARRE ) %hE, AWAEFFHERMNBESTE. £A.
TAOGAE By a2 RARIERA AT AF 0 R AEE &ARARE PTEAZ & Z At A T A . R IIERAF AT T AL R abAb . 59T 3
EHA RAT B, A2 RRIER B A A % EA .

ARIAE P 0 TA B TR KBRS A R KA B KAE AR BT AT O FI b, THE & Mt AT R R T il de, 5P 6945 8
PR RO TR BAEATZA FE 2 RS 7 @ 09 RABRIF A, KN 8 R AMRIEIRAE P 69 N B R4 U 1
T8 KA BRAEA KRG . BEMTHILT, ARE P42 .8 RATEAR G ERIF M BRITEAT AR T EN. B R A FEBRFEL A
AFARIEEZFT R ARE T 0915 & AT AL B I ARFL R BANABAZ G BEAEBEA B WERUARKFEE R HAHFL S A
FRAFHRRNL, LRGSR ARENE, FEAAREARB BRI RO E—BE. SHRIBERE LA RRE & RG—
Ja R, AN BAEH ¥ RARIAEAT B T E

TR, AN TRABEH AN L ARETEZE. ZUAFAMNR—HHGRE. AAGHHEEAR. LHARFLALE LA
AT A &P 324 5 ARE T ULET B 69 2 3k P @mipb R Koko RS HFZF IR AT IR AR AB T L 53007 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 G, REKRD BB RN, RAEATEAC AR 8] A BT AL A o BT A AR PR QR 47 IREARITRAFICHY AN F)
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 -5- IEFRRIT T AR T
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EVERBRIGHT SECURITIES

R KAEF B A PR F)

LT AR 26 1508 52 RS 3 A& ¥R 4, 200040
Bohu: 021-22169999 4% A: 021-22169114. 22169134

Ut 3 55235 2 | AN BT | FA R i
L& R 13817283600 shuoxu@ebscn.com
&= UM 18217788607 liwenyuan@ebscn.com|
Fi% 021-22169131 18621590998 ligiang88@ebscn.com
% k48 021-22169146 13661875949/13609618940 luodj@ebscn.com
K3 021-22169083 13918550549 zhanggong@ebscn.com|
TEH 021-22169130 13162521110 huangsuging@ebscn.com
TR ¥ 021-22167108 15618296961 xingk@ebscn.com
BRI 021-22169087 13918461216 lixiaolin@ebscn.com
TA 021-22169458 18221129383 dingdian@ebscn.com)
BR 3 ¥ 18801762801 dingdian@ebscn.com
kAR 13190020865 guoyongjia@ebscn.com
e 021-22167110 17702167366 yupeng88@ebscn.com|
El 3 HRAE 010-58452028 13511017986 haohui@ebscn.com
R 010-58452025 13901184256 liangchen@ebscn.com
=3 010-58452035 15811398181 Ivling@ebscn.com
EEa 010-58452029 15120072716 guoxiaoyuan@ebscn.com
K Z R 010-58452026 15135130865 zhangyanbin@ebscn.com
Jo kT 8R 010-58452040 18810659385 pangsr@ebscn.com
el FRT 0755-83553559 13823771340 lixyl@ebscn.com
B2 0755-83559378 13631517757 lixiaol@ebscn.com
KR 5 0755-23996409 13725559855 zhangyx@ebscn.com
EX K 0755-83551458 18576778603 wangyuanfeng@ebscn.com
K3HEE 0755-83553249 18589058561 zhangjingwen@ebscn.com|
BT 0755-83552459 13827421872 moujy@ebscn.com
Hh—3z 13828709460 suyy@ebscn.com
FEE 15626455220 changmm@ebscn.com
Fr k% ZES 021-22169091 18018609199 taoyi@ebscn.com|
24 021-22167068 15158266108 liangc@ebscn.com
Ex 9 021-22169085 13311088991 jinyg@ebscn.com
EXES 021-22169095 13761696184 wangjial@ebscn.com
FR4t 021-22169080 18616663030 zhrui@ebscn.com
ER 021-22169093 13003155285 linghp@ebscn.com
JA A 021-22169087 15618752262 zhoumengying@ebscn.com
ARk E S Kk R P s 010-58452027 13699271001 huangyi@ebscn.com
HmXF 021-22169082 13917191862 xuyf@ebscn.com
Fid 021-22169501 15821042881 wangtong@ebscn.com
R H 021-22167052 18818210886 zhaojg@ebscn.com)
EL 021-22167343 18516159056 mamingzhou@ebscn.com
Fh 35 Ak S350 s L 021-22167111 18101889111 gidw@ebscn.com
Esixil 021-22169479 15821276905 anlx@ebscn.com
KEAR 021-22167052 18516161380 zhanghd@ebscn.com
XE 0755-23617467 18682306302 wumian@ebscn.com
E S 021-22169259 13761057445 wugi@ebscn.com
EX3 021-22169134 15869111599 wangshu@ebscn.com
A5 45 021-22169092 13564655558 fuyu@ebscn.com
EX 021-22169359 18217302895 wangjing@ebscn.com|
[ % 021-22169369 18701777950 chenlu@ebscn.com
E &M 18601076781 wanghanzhou@ebscn.com
W 2 ) B fE — DRl 7 -6- UEFFAT LR 1
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