
 

╘ ⁞ бὁ  www.lxsec.com  1 / 23 

 

  ὲӹ  ⁿ  | Ὠ  

 

 东方雨虹(002271.SZ) 

 【 联 讯 建 材 公 司 深 度 】 东 方 雨 虹
（002271）：十年高增长铸就民营制
造业典范  

   

2019 03 27    

 

买入(维持) 
₥֓̔ 21.09 ἷ 

֓̔  27.0-29.7 ἷ 
  

‍ ̔†  

н ̔S0300517100001 
̔0755-83331495 
̔liuping_bf@lxsec.com  

 

֓ ( 12 э ) 
 

  
̔  

‾  

Ъἷ 2017A 2018E 2019E 2020E 

ў ὡ 10,293 14,203 17,695 21,551 

̂+/-̃ 47.0% 38.0% 24.6% 21.8% 

᾿‾  1239 1517 2028 2588 

̂+/-̃ 20.4% 22.5% 33.7% 27.6% 

EPS(ἷ) 0.83 1.01 1.35 1.73 

P/E 21.9  17.5  13.7  11.3  
̔ ⁿ  

Ὧ  
 
ȇп ̂002271̃_ȍ ѐ

Ȏп ̂002271̃̔ ὡ

̆Ю ╒ ῏ Ȉ

2018-08-29 

ȇп ̂002271̃_ȍ 3

Ȏп ̂002271̃̔ ὡ

̆ Ȉ2018-10-21 

ȇп ̂002271̃_ȍ Ὠ

Ȏп ̂002271̃̔ Q4 ὡ

̆ ᴁȈ2019-02-25 
 

 

  

 ︠ н  

Ὠ У ȁ ӊȁ ȁ ╘ѝУᴇ жнע

ᵏ ̆ў ӱҮ ȁ ӊȁ

н╘̆ ᾃ н ӊ ὤ ֝

н̆҂ ᾃ н Э Ὠ ̆ ľ Ŀ

ѝѐ нὨ У ȂὨ 2008 Э Ԉ ̆У

ᶑ , н ὡӱ 2008 7.12 Ӣ 2018 142 Ӣ

ἷ̆10 32.9%;᾿‾ ӱ 0.44 Ӣἷ 15.2 Ӣἷ̆

42.5% 

 н ѐ  

ӱ ̆ ұ ӊ ֙ ̆ ╟ӊн

Эᵏ ѐ ̆п ᴐѝ н ֝н̆ὲў ѐ

ӊ֝нѐ̆ ֙ Ȃӱᵏ 2̆018 9 16 ̆

ѐ ֶ ╟ҩȇ ῆȈ ȇ

н ֓ ῆȈ ⁸ ᴐ ľ̆ ᶑĿᴐѝУ ̆

᷆ н Ю ӊ ̆ ֝н ұ ᶑ

̆ У ֙ Ȃ 

 ӊ ұ 19-20 ӊ̆ ╟Ὠ ὡ  

Ὠ 2017 18 Ӣ ḡ ӊ ̆ ӊ ̆ ӊ10,240

Ъ 60 Ъ ӊ ╒̆ ╗ ӊ4 Ъ

ӊ ̆ ӊ У 2-3 Ὠ̆ ӊ 19-20

ӊ̆ ₥ӊ а ̆ ╟ ὡ ᾿‾  ̕

 ֵӝ ⁸ ‾ұ  

Ὠ 2016 ѐ ╒ ֵӝ⁸ ̆“ ֵӝ ⁸”

⁸ ̆Ԉ Ὧ ѝ ̆Ԉ ╨ѝ ̆ӱ Э

ֵӝ ╟ ̆ нᾃ ̆ ╟Ὠ б Ȃ

2018 ̆Ὠ ֵӝ ⁸ ⁮ н╘ӝ ѐ̆ ╨ ⁸ ̆

⁮ ̕ ҂ ֵӝ ⁸

Ю  Ȃ 

 ̆ѝ У Ю  

Ὠ 18 ҩ   ̆Ὠ Үн

‍ Ὠ ȁ ӊ Үн ̆ א ѐ ȁ

пѐ ѐ Ь ѐ ̆ ҩ ȁ Ь н

╘ ̆ ѝҩ῏ ȁ ‾ ̆ᶑ

�^
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֒ 

бהḣ 

ԏ Ὠ 2018 -2020 Ὠ̆ н ὡ‍⁞ѝ 142.0 Ӣἷȁ177.0 Ӣἷȁ215.5

Ӣἷ ̆ ‍⁞ ╗ 38.0%ȁ24.6%ȁ21.8%̕ ᾿‾ ‍⁞ѝ 15.2 Ӣἷȁ20.3 Ӣ

ἷȁ25.9 Ӣἷ̆ ‍⁞ ╗ 22.6%ȁ33.7%ȁ27.6%Ȃ 2018 -2020 EPS ‍

⁞ѝ 107FF0E73.8�ÿ��
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ᾃ жнע ᵏ  

Ὠ ұ 1998 ̆ У ȁ ӊȁ ȁ ╘ѝУᴇ

жнע ᵏ ̆ў ӱҮ ȁ ӊȁ

н╘̆ ᾃ н ӊ ὤ ֝н̆҂ ᾃ

н Э Ὠ ̆ў ӊ ꜛ ч ̆ ұ

ȁ ȁ ȁ Ὠ ȁ ‾ ȁ

Ȃ 

20 ̆ ₥Ὠ ╒ȁӊ ȁ֝н ȁ

ұ ᾃ н₥‟̆ ѝ ᾃ нѐ έ

Ҭ╒ ֝нľ̆ Ŀ ѝѐ нὨ У Ȃ 

1̔ Ὠ  

 

̔Ὠ Ὠ ̆ ⁿ 

Ὠ б ̆ ӝ ֶ ȁ ȁ ȁ ȁ

3 ȁӏ ȁ Ȃ 

2̔ п б Ԇ ᴐ 

 

̔ ȁ ⁿ  

Ὠ … ӝȁ ⁸ӝ ұ 1995 …╕ Ὠ ̆

1998 … ӏпא ֙ Ὠ ̆ ѝѐ ֶֶ Ȃ

29.54%̆╗У ╟ӝ ὰ 30.59%Ȃ 
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3̔  

 

̔Ὠ Ὠ ̆ ⁿ 

ў н ұ  

Ὠ н ὡў ұ ̆ὲѐ Ὠ н

ὡ У 50%ԈЭ̆ὲ ̆ Ὠ ὡѐ 1̆H18

Ὠ ὡ 30%̆ Ѯ ̆ н╘ ὡѐ ѝ

12%-15%Ȃ 

4̔ п ὡ  

 

:wind̆ ⁿ 

ᶑ  

Ὠ 2008 Э Ԉ ̆У ᶑ , н ὡӱ 2008 7.12 Ӣ

2018 142 Ӣἷ 1̆0 32.9%;᾿‾ ӱ 0.44 Ӣἷ 15.2 Ӣἷ̆

42.5%Ȃ 
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8̔ ў ‍ ⁸ᴐ Ӯ  

 

̔ ̆ ⁿ 

ᵑ ᴳ  

ў ‍ѝ чэ ̆ὲѐ ‚‍ѝּ

ȁ ‍ ̆ ч ұ

̆ Ȃ ₥ ѝ ‍ ̆ ҂ ִ Ȃ

ұ ӊ έ ̆ᴂ֓ ᶑ̆ ѐᴳ

Ȃ ₥ Ӱ ̆ ѝ 63%̆

ὲӹ ֙ 27%̆ ‍ ֙ ̆ 10%Ȃ 

9̔ ‍  

 

[ ⁞ ], 
[ḣ] 

[ ⁞ ], 
[ḣ] 

[ ⁞ ], 
[ḣ] 

ў
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н нȁ ֝н  

                        ₥ н ӊ ш ⅓ȁӊн ѐ ᴂ̆  ľ нȁ ֝нĿ

Ȃ ѐ н ֶ 2̆018 Э ̆641 ԈЭ̂ў н

╘ ὡ 2000 ЪἷԈЭ̃֝н̆ 2017 ╗ 43 Ȃ 

Ю н ὡ/ н ԈЭ֝н н ὡ ╗̆ὡ   ԈЭ֝н

‍У ̆ ֝нп ֙ 5%̆ ȁῴׂȁ ╒

Ἷ ὲӹὨ ת̆ ұ ѐ ᴂ̆ нᾃ 3000 ӊ ѐ̆₥ 50

ұ ‍Ѯү︠Ȃ 

13̔ 2014-2018
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̔Windȁ ⁿ   ̔Windȁ ⁿ  

ᶑ ш ӊ   

ᶑ  ὤ  

₥ ľ̆ Ŀ ѝ ѮУȂ ̆   ҩУ

‟ ̆╗ ҩ ᶑ ╒ ̆ н҂аᴿ Ȃ 

2018 1 1 ȇ̆ ᶑ Ȉ , ᶑ ֝н

̆ ᴂұ ῆ 30% ̆ 25% ῏ὁȂ 2019 ̆ н

“ н ”̆ ȁ ȁа ̆

ὤ Ȃ ̆ш а ѝ̆ ̆

ᵑ ’Ү ֗Ȃ 2020 ₥ὤ “ ” ̆‍ н

Ȃ 
 

ֶ⁸ нῆὡ ӊ ῆ 

2018 9 16
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н У Э Ὠ ľ̆ Ŀ ѝѐ нὨ У ̆ ѝ

Ȃ2006 6 ľ̆ Ŀ

ѝľѐ Ŀ̆ н Уэľѐ ĿȂ 

Ὠ ѐ ӊ֝н ᵏ ̆ ѐ ӊн ֶȁ ѐ

ӊ ѐ  ѐ ӊ ֝н 500 ̆п

2018 ѐ Уᴁ̆   ү 12э ‍ Ȃ 

16̔ 2018-2019 ѐ ӊ ֝н 500  

 

ִ̔ ȁ ⁿ 

нᾃ У ╒ 

Ὠ ‚ ֝н ӏא ֝н̆ ᾃ н

У ֝н ѐ ̆ ҩӊ ȁ ȁ ӊ ѐ Ȃ 

17̔ п  
 

18̔ 4.5% 

 

 

 

̔Windȁ ⁿ   ̔Windȁ ⁿ  

0.00

100.00

200.00

300.00

400.00

500.00

2013  2014  2015  2016  2017  

 

3.96  

4.50  

4.74  

4.53  4.56  

3.40
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Ὠ ╒ ̆ ȁ ӝ ︢ᴍӝ̆ꜛ 5 ᴁ

ȁ6 ᴁ ȁ2 ᴁ ╘ ж 25 ᴁ ӝȂ 

19̔ п ж‾  
 

20̔ ӝ  

 

 

 

̔Windȁ ⁿ   ̔Windȁ ⁿ  

ִ□ 

Ὠ ӊ ᴳ ᴇ а ̆ б ӊ

Ȃ 

שּ ȁ ȁ ȁ ̆ ᴃ ᾃ

ӊ ̕ жᵏ ̆ ᴃ ֳ ᶢ ȂЬ

̆ᶑ Ὠ н Ȃ 

21̔ п  

 ᾃ  

ӏȁЭא  ȁ ȁ ȁ ȁ ̆ ȁ Ӈ ȁ

╗₉ жн ‍ Ԉ ӊὨ ȁ֝н  

  ὤ ӏȁЭא ȁ ȁ ȁ ȁ

Ԉ ̆ ὤ 1,000 ᴍ

̆ ӏȁЭא ȁ Ԉ ᾃ

 שּ
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22̔ ₥ҷ ὡ (Ӣἷ)  23̔ ₥ҷ ὡ ὡ ᴿ̂%̃  
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25̔ Ὠ ӊ ‾ ᾳ 

 2017  2016  2015  2014  

 

ӊ ̂Ъ  ̃ 16,520.00 14,500.00 13,500.00 9,000.00 
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27  ̔Ὠ ӊ  

    

1 
2008 

IPO 
2.29 Ӣ 

Э ̔ 1000 Ъ ̆ 1 Ъ ̕ 

̔ 1000 Ъ  

2 
2010 

Ὠ  
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̔Ὠ ╘ ̂ Ъἷ̃ 

ӊ ḡ ̂ Ъἷ̃  2017  2018E 2019E 2020E   ‾ ̂ Ъἷ̃ 2017  2018E 2019E 2020E 

֓  2423  5309  5817  6852    н ὡ 10293  14203  17695  21551  

 4803  6615  8241  10037    н  6409  9039  11214  13629  

᾿  1509  1578  1952  2373    н ╗ 99  142  177  216  

ὲӹ ╟ ӊ 596  355  442  539     1180  1591  1946  2327  

╟ ӊ  9331  13857  16454  19801     1048  1399  1702  2025  

ӊ 2722  2901  3225  3408    ╘  103  55  52  44  

ӊ ὲӹ 626  605  585  564     0  0  0  0  

ӊ 638  638  638  638    ӊ῏ḣ Ὠἵ֓ḣ ╟ (132) (192) (239) (291) 

 0  0  0  0    ὲӹ ὡ 111  0  0  0  

ӊ  13317  18002  20902  24411    н‾  1432  1785  2365  3019  

Ḇ Ӈ ḡ 1327  1500  1500  1500    н ᾿  5  10  10  10  

ӻ  1104  1554  1922  2337    ‾  1437  1795  2375  3029  

ὲӹ ╟ ḡ 2462  3431  4232  5121    10 

 

10 

  10 

 1554  

1554 

 1554    
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‍ Ӯ 
 

† ̆ Ӈ ̆2017 10 ╗ὡ ⁿ ̆ ֗ н ‍ Ȃ ҉ ̔

S0300517100001Ȃ 
 

 

 
 

ӏ Ѯא  010-66235704 13901308141 zhouzhiyin@lxsec.com 

Э  ᴧ  021-51782249 13795367644 xujialin@lxsec.com 
 

 

‍  

ᴐ έ ѐ ⁿн ֶ ҫ ⁿ н жн ֗ ╒̆ᶑ ̆

‍ ұᴐ н ̆ ῆ ҩᴐ ̆╒ ȁ Ὠ ̆ а ֗ᴉ Ь

̆ Ȃ 

 

бὨ Ὧ ᶕ  

ⁿέ ⁿ н╘ ̆ ⁿн╘ ̔10485001Ȃ 

Ὠ ᾃ Ѭ╘Ȃ 

 

 

‍ѝ н Ȃ 

 

ῆ 

12 э ᾃὨ ֓ 300 ѝ ῆ̆ ῆѝ̔ 

ғὡ̔ ұ 10%̕ 

̔ 5%~10%Ѯ ̕ 

̔ -5%~5%Ѯ ̕ 

῏ ̔ ұ-5%Ȃ 

 

н ῆ 

12 э ᾃ н 300 ѝ ῆ̆ ῆѝ̔ 

̔ ԏ ᾃ̆ н ᴇ ұ ῆ 5%ԈЭ̕ 

ѐ ̔ ԏ ᾃ̆ н ᴇ Ӯұ ῆ -5%б 5%Ѯ ̕ 

῏ ̔ ԏ ᾃ̆ н ᴇ ᴂұ ῆ 5%ԈЮȂ 

 

  



 п (002271.SZ)Ὠ ȂȂȂȂȂȂȂȂȂȂ 

╘ ⁞ бὁ  www.lxsec.com  23 / 23 

 

 

ὁ  

ⁿ ֙ Ὠ ̂ԈЮ ľ ⁿĿ̃ ᵏ̆ ѝ Ὠ ᴳ Ȃ ⁿҮἼ҉

̆а Ԉ֗ᴉ ȁּ   ᴐ֗ᴉ Ȃ ѝ Ὠ Ὠ ̆ Ԉ

Э ѝ ̆ Ὠ а ֗ᴉ ֗Ȃ 

 

ұ ⁿ ѝ Ὠ ᶕ ת̆ ԏ Ҿᶕ ῆ аᴐ֗ᴉᶑ ̆҂аᶑ ꜛ

ᶕ аֶ ֗ᴉ Ȃ ⁿ ѐ ᾃ ȁ з̆ а ᵏ֗ᴉ Ὧ Ȃ

Ὠ ╒ ᾃ ȁὨ ת̆ ѐ ȁ Өᵏ ̆а ⁿ ғ  ֓ ֓̆

ṁ  ֗ᴉ ᾱ б Ὠ ᴐ ὯȂ Ὠ ᴐ ᾃ̆ ȁ ӝԈ ӊЭ ‾ Ὧ ӝб

֓ ⁿ ‾ Ὧ Ȃ 

 

Ὠ ‾ ᶕ ⁸ᾃ Уэ э ȁ Ὧ Ѯ ᶕ ╟Ȃ ̆ ̆

ᾳЮ̆ Ὠ ὲ Ὧ ֶ ѐ ⁮ Ὠ ⁿ Ӈ ̆҂ ѝ ҾὨ ᵏ Ҭ

ᵏ ȁ ╘ ӊ Ὧ ╘Ȃ ᾳЮ̆ Ὠ ֗ ⁮ Ὠ

ҮȂ 

 

̆ Ȃ а ᴐѝᴐ  ᾱ У ̆Ӊа ѝ Ԉ Ԇ

″ Ȃ ᾱ ₥̆ ̆ ╘ жнӝ ᾱ Ȃ 

 

Өѝ Ὠ ̆ ҉ ̆֗ᴉ эӝа Ԉ֗ᴉ ȁ ⁸ȁ Ȃ Ὠ

ȁ‒ ̆ ἵ ᾃᴳ ̆   ѝľ ⁿ Ŀ̆ за ֗ᴉ

ȁ‮ ᶢ Ȃ 

 

эӝ ȁ ╘ ᾳ ″ ᴳ Ѯᾃ ᶕ ̆ ṁ  ᾱ

Ȃ Ὠ ὲ ṁ  ֗ᴉ ‍ӎ ⁿ

  

 


