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EVERBRIGHT SECURITIES

QLBERAFHABHAE, BA ZMFAEELLAR:

ZXNFEA L F 2005 F, REBEREREZANEEE. AAkEiEE
360 %4 T4, 360 A FMIL, 360 FH% A %A T8, o
BHACEBERR P, BB T 20 H 2 kab, #% 2018 £ 12 A, » 3 PC
ST S E %N 96.98%, HA T S EHLE —, R ARAAEE,
NEAGSHR B EEEF TR HBERHEAK=Z Kk, N8 PC %47 5%,
PC 3| W B2 A F b3 A ESA P EA BT 410, St dn b R
B, WS SIZ A A P AR AR N S AR T Hr 4 69 W kg A AR K B R AT Hy
BYE, NIAPCHALRREROELEIERE. mEANE B WWA R FHRR
X8 “GigF EH, HREZAHL L. A5 2018 F I 131.29 12 7,
Flrbig ¥ 7.3%, soaL4F)id 35.35 127, Flrkigk 4.83%.,

O BB EETY, FEFRIFHHKE:

AR SRR AL SER, ERPAIAAR P ZLGAR E, #—F
AT By BT Bde b e ok 4, R ILH P 4% 0] 4 b S0 Hph bt —
BRERTRE HRELAFYE TN L LN NG, 2019 £6 A, »an
AP AR E AT AN K 360 W %% 4P F A~ L] —H 5 B (EPC & X) ,
PAREE 2.395 LT, RAEAAILIZAIREK KR B 2, b d] kk
PRI LT AT RIFEO TN £ BH NG EZEMBEEHRK. &
WA RAEF S ERFALEB R RT AR SMBALEF T LA,
BUb R A BARA LBA Z N R TR T G f Ak 538K S
O FEETR

¥k 5] 2019 8 B F 2 AN RGBT E, Tt
19-21 444385 ) 4 67.90.43.05 F= 49.52 12 7, 3t 2 EPS 4% # 1.00.
0.64 #2 0.73 /M. # &5 Ttk 3] 20 5 PE ¥4 4 45 4%, 4§48 20
H A AR, FTE B AR 28.16 Lo AAFA G KA BT R RNGE
W, BREE, BT HE L
O R e T HATHHEHR AR, LKW EARBETFmE; Aa) &
5o R R BT i R K T B AR T

A 55 TR R FedE AE TS AT

15 A% 2017 2018 2019E  2020E  2021F
LR (BF L) 12,238 13,129 15,113 17,430 19,944
ER I N 406.28%  7.28% 15.11% 15.33% 14.43%
FAE (FF L) 3,372 3,535 6,790 4,305 4,952
R PEE S 2014.79%  4.83% 92.10% -36.60% 15.01%
EPS (&) 0.50 0.52 1.00 0.64 0.73
ROE (25 4]) (#%) 21.01% 14.74% 22.07% 12.27% 12.37%
P/E 52 50 26 41 35
P/B 10.9 7.3 5.7 5.0 4.4

FoHRB: Wind, & KGEFA AT, EABTE A 2019 £ 09 A 12 B

1855 (&2IR)
LEHN/BFRN - 25.88/28.16 TT

bagiiy )i
ZEF  HUGFBHS : S0930514080007)

021-52523857
jilanggp@ebscn.com

BXEE  HUGER%HS : S0930519080001)
021-52523859
wanyilin@ebscn.com

L& FAEFRHE : S0930517120002)
021-52523837
kongrong@ehscn.com

BHIR  HUSESHS : S0930517090002)
021-52523858
weishugen@ebscn.com

hin&uE

EERAR(IZER) : 67.64
BH{E({ZTT) : 1750.54
—FHK/ER(T) : 16.95/29.52
i3 BIRFER : 9.81%

AR 2RI (—5F)

40%
23%
5%
-13%

-30% - - - :
08- 10- 11- O1- 03- 04- 06- 08-
18 18 18 19 19 19 19 19

=NE —— JE300
IR
% —AR EZAA F=AA
s 41.92 15.85 -29.50
%3t 51.24 22.65 -6.30
4t RIR: Wind
HEXEHE

AR EA R, TR DI L fe—AF
B2 AT RS
..................................... 2019-07-24
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EVERBRIGHT SECURITIES

B 1: 360 N8 XEmfE

1. 2T ZLE4H
1.1, 28R

360 4] s F 2005 4, &AM %t 4094 41E, A 2007 745, »
3 G4tk 360 %4 74,360 £ 452360 FMEAT L% —ZT %47 5,
AP RICE R 2B R 0 R AR A 209 F P ARAL, N a A d A 360
&, 360 FHAHRE TR, BATEERRE A EEFRELFHMR.
OB BB E R T M EZAFEZERR. ARG TELZLEZE. AR
R54 . FEAEAIFRATHALINE K, 2013 F5-45, 360 A5 M4
HEETEFEFN LEF A, FRBEI. FELEBFREL KEEN G
— RV EARAE T e, BH TRAIFEF AR P RREEZRE BITEA.
RIEZ AT W BZ AT M,

20054,
360 41 %,
A

A

2007495 ,
36044 T+
AP AL
2. A, R
ABHR P E
RROZ LR
Hz—.

2008474 ,
3604 3] 4t

TR eRHE
KIT 9 F

B
&

360

A

200949/, 201143F, 201248H, 20134104, 201647/, 360 201842, 360 20194, A%
3604 4360F 360EXAZ 360 % LEI0AALS EABANLTY AATRTAL BEFRER

MEE, EX RFEMRS; AWMTEE FRERAE TR &, RAEHA R, EWIEN
BB L 4 BAE AR 5%, 360)L BT o BT 5.
RF¥BAEY L&, EX 2018458, %
) BoREE HAF A A HRE R 5
HES i KN

%-360% & X

| -
D BN LN N EH D LN LD LN

A RR: NAER, KKIERA AT

EAREIZNFLFEMEAR (FARALZFERZEHRK) LR R L%
2F BRI A BT, URKRTREREF R LIER ) &R S5
BRI S R LS55 LIRS = ALETRBELIFERL A
T NEL T, AR PRBEZELNIRERNEZHENEEEAN S, G,
EREBRETREAPL, ARAM = SRE L S5I6REELHER ) L RIRS
A EIRFIGALIR S T AR AR e S-Sk AR ke S ARMHE T AR
RARF . AF Stk B AEIK, AT LALARRBG TZHERAESIKE,

MENE 2018 FHRE T, NALZBEMNT FLEHE T EMANY
81.18%, ST/, 8] L B MM ANFe Al KR ; ZRMGMER SIS (Z2 kAN
A AR SIN) & T BN 8.97%; #7136 R LS & T BN
4 7.73%.

2. UEFFAT LR 1
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B2: =ARLEERTER

=)
ERF & RS ERAARES RS

fe | EG LES
WRER S 0 scomn S60 S

HER~S @ opRke 36094

L i T v

FEa

ERRE e

- RRAE, S Se. SN

;:::: s,\un!ﬂi 0 sconn \-P‘ INPNBE amp-xg © onns z IOPRART

RERBHTH

lﬂ'l‘l!.ﬁ:l ® "REA|n ' “RTe - fEany .Rtlt

" [anwnso
tu*xn

BORSHR

Lals 12 4

ow Ll LE 2 xEMRs L L1 2
e L2 5. 23 s R RRS Xemn

HERMEOHAR

BN EN O EE ED
/\
+

-

FR NN

Y T P

B 3: 28 B NAH A&

1 OOD/D r ]

0%

80% |
70% |
60% |
50% |
40% |
30% |
0%
0% |
0% : : : :

2014 2015 2018 2017 2018

REERT SR RS ERMEERS (R EM) REEY A EEE R H S

TR IR: 28 N, B KAE ST RAT

1.2, E¥AeggK, AARHRYRA

INE) S RN T K, K 2014 459 78.2 fL AL ¥ F| 2018 444
131.29 1270, 4 4 5 435+ 13.83%. )28 T4/ 3] 44 M 2014 449 11.83
1o 738 % %) 2018 444 35.35 1271, 4 5 45+% 31.49%., F)iE3% K F kN
WK EBFH TR T R9F A ET K,

-3- IEFRRIT T AR T
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N> EVERBRIGHT SECURITIES

FRE| NG BT R TARLA, LZFNIARKETHEKTY
2, ARG E AR RIS A AR, AN SN RIS K, S R R R
J & 2014 469 64.5%:% %7 T 45] 2018 49 38.6%. % % T % ) & 695 F %
&, 2384 A) & dy 2014 4569 15.2%4% 73] 2018 F09 23%, BAREAF TR
o ZAF EFSREFRERS MMM T RGN EK, LFFHHEKE

¥Ko
B 4: ZXEFERNER B 5 = XEHFEAMNEBHRL
14000 13338 12129 4 25% 4500 ¢ 4052 1 180%
12000 L i\ | . 4000 3377 3535 1 160%
10000 gas7 9904 20% 3500 | ' 1 140%
7870 1 15% 3000 f 1 120%
8000 | I ]
5925 4 10% 2500 1872 100%
OO0 - 2000 f 1340 1 80%
4000 | 1 5% 1500 f 1183 'l 1 60%
| ox 1000 | 1 40%
2000 i 500 | 1 20%
0 5% 0 0%
2014 2015 2016 2017 2018 19H1 2014 2015 2016 2017 2018 19H1
A (BATD) YOy 5 E 0T R (ERT Y OY
FA KRR wind, & KRIEFAT R FA R wind, & KIEFAF R AT
B/ 6: NEHEREAEGHERL B 7: 8k BAIE S BE L
i  82.8%
80.0% 90.0% ® 65% 3o,
700% 80.0% 69.4% : 696% g a0
B00% 700% | .
500% B00%
400% 500% |
300% T 400% g
200% - /‘\ a00% - 22 5% 26 0% 2?.2 %
10.0% 200% | ggy  114% 750 T -
0.0% ' : ' —_— 100% | o a——
-100% & 2014 2015 2016 2017 2018 0.0%
2014 2015 2016 2017 2018 19H1
— HEER EEBA
— e _EEE B )% R — FIx BFlE — — - IR
TR AN, B RIEFA AT TR AR A A, KIEAFE R AT

1.3 EREARFRILE S

M E 2019 F—F L, R F15 & RAHEA IR 8] #5747 4 8] 48.74% 49 it
A, RN ERRAR . ERBAFR LS, BRREHRE. 15 &8P
RF T4 70 bk A4l a9 ik, FlibAb k. TR ERMRFRE L —
BATHA, Foih st £ 2 8] IRl Ao

WG S [ B Ja — TURE ) 7 -4- IEFRRIT T AR T
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A 8: 360 mAsH (HZE 201943 A 31H)

FIueH:
(GERFERIA)
17.38% 99.10%
[ KAar ] mﬁmma]
HRaa] ik (RSO
48.74% 12.14% 2.82%
[ AR ARBHERAT ]

FAPRIR: a4, S KIEFHF 7P

2 EBEW T EBAAAEIEK

W% 2Rk, B35 bt —VRA. RIEN L 2018 £
B BRG] S HEER R, FTEML T AL LF 4844.0 1,
F 3K 29.2%, MEHME KA, FTEMEL ) & F Lo £G4 HIRRIEE, M
i 2021 FFHMAE KL K FT L, L+ 2018 F & lﬁyﬁl}”’"‘ﬁ“%ﬁuﬁ
ik %) 3663 12T, Flrkigk 43.67%, AT YIRS T ML ST gHik,
FER % 209 b ALk 3] T 75.6%, %3 THHLBFER G ik L&, B
£ b — PRI, TRk 2021 B E & WL S 6 bh) R
# it 85%.

A 9: 2015-2021 4 & E R %) & W MAL R TR N

12000  41.3% 1 450%
1 40.0%
10000 | 1o D 96823 ;
300%  292%  291% 79164 1 35.0%
8000 1 30.0%
oo 62545 1 500
i 4844 | .
— 20_00/0
4000 28584 9 1 15.0%
ms45 - 100%

2000
1 50%
0 : 0.0%

2015 2016 2017 2018 2019E  2020E  2021E
— 5 T AR ({77T) YO
TR SR G TN, KR AT
WO 2 Rl e — TUR I 75 B -5- WEFRAIE FE A
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EVERBRIGHT SECURITIES

A 10: 2015-2021 &+ B3 M%) & 7 H LR AR

9000 . 2%  8340% 8520%  gq 5o
754% 75.60% [— V]

8000 6300% __ — — .y 1 80.0%
7000 | 6070% __ — 1 70.0%
0000 | s, o T a5 T 43,79 5131 1 00%
5000 - _o 36630 1 50.0%
4000 - 1 40.0%
3000 | 2550 1 a00%
2000 - ggq 1750 1 20.0%
1000+ 1 10.0%

0 - 0.0%

2015 2018 2017 2018 2018E 2020E 2021E

m— IS EAEE (27T YOY  ———#EhrEd4th

TR XA, AKIERFFRAT

VR AR L F R RBERK, BHREERS S L LRI
2018 4, P E ML EEMOABT WA TN ER S, B i &
D F AR, R &5 2017 Aa LA AT B, B E & b 33.6%, T L
AR LT FENZARBRASRINARS G EZH; mAKZAE, K
iS5 EHXEE LR, E8AELFRRGERKT N,

BETEEZRGAAER, ERARERRF—EHHKEE. B35
BRMOrEHh, LFRE RS E WML Ea ks d 2015 49 32.3%
T Z 2018 464 24.3%, 2018 £4% & & B AALL 5] 957.7 124, Fik
¥k ik 3] 12.4%, 5 2017 SAark, ik AT EH. B 2017 &3k 45
RAERBE, CRHNPREKNE. ANAF#RA, WERSAFECHE
BERFEGHELT, MARF—TEK. TR E, KM ER T HBAHAER
BAT B4 &R A AR B A X, Kk, FRIEEME LR, EWR S 5%
T, TALMMENEER P, St E T ST HE LK.

B 11: 2015-2021 ¥ B R % & T B & )7 SR A AR

1400 - 322% 12783  350%

1171.9
1200 10685 - 30.0%
1000 | 8523 95?'? - 25.0%
7651
800 - BB2E - 20.0%
600 - 15.0%
400 - 10.0%
200 - 5.0%
0 - 0.0%

2015 2018 2017 2018 2018E 2020E 2021E

TSR (I2) YOy

KA R LREm TN, b KIEEFT R AT

ALGRGREZ TG —FTREG S EBAOH @KL, EFRAT

-6- UEFFAT LR 1
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R B, P& S AR B B TR B S 94Tk, K
RHETAIFRFHAABARAGE M. 1) Kk, BIRRARFHRHRK
Bt MER, QIR ERE. FiomI, S BELHHN. Fiko
B IUATr m AR 2 A 77 oA 89 e 5 TR A B 69 - I Ao %o 2) RIAE, @t
RS R P IR RS R, ARANMACI KR H T k0913 &R 5 FA, B
WO RERFRAAIEA B — L s, AP Hams k. FEgE. A
S BR824 RIUAS T d s AR R 69 7R

3. AFKEHRR, BTEZEFEMREIE

ARIE RAVEHA 09 A& 5 RAF, A5 MATH LR TEE &R B 7 @A LA
F2X, AEABENEMITILE RIEK, wsh, 555 A LA “F7
2.07 Fa b AT LA 69 “W %ok TP KRG BRBELE LA TR, §
BWFRGRARK N o, 1B EZEBNE o, & k4E L2 LE RATR
BEo %HTHFEEY 2.0 540 A KA ENGRY %M, IDC LA T 8%
A HARAT 4G ¥k, AT AR BEH T
3.1, “RAFH FEMEAHITLEK

B 2016 Uk, ARIEFITRAT AT K41 & IR R0 2R A B iR
S, WA PRATH, ZATHN EZR AL ELAT L e T Ak b Tk
AT B S R 2Rk, B5. B KAt o0 FRFHH T 20045,
PRI E EE L EMNK, AU, TR, RRREGHES
B, A, SAS LRI AERMALG RS FE, BRI WL T ELEGE
2%, & RLe) BT KL

AR RAVILH 69 & 7 RAE, A4 RAT S et A A S8 B AR v A AT
XTHRS, BELGRANRGEEEMAR. hibsh, ABBRELET X
HAS BB e E B M 3E M SR AR R S T e A A KR, &3 N RT
LGP WBPF NERATH, f L5 4 TLEARAA TRRKGRS (
A4 2019 S MATH GG T AANA) o P MATHE S, Bt
%2 TRAERG, FELAFLERLE WA R, RFET LGN
0B E R, 18 FIA Y MATHA X934, 19 FBUT X T MAT) 4943
AR R Ae

3.2, K20 FMEBEALAEFRREHITLPRBER
5

AEUR, MBZAMERREE RS, MITHFERRIALETATRH
i hdan, PRIENE LS TEREEK,

2017 %6 A, AHAKXLEH «PEAR I E W &ZAEY , ALK
B NJR R EGIRTTITE I B0k B, AR TR, kA AN,
FAZ Ir TAZHREF BRI W %2 A TR 69542 hmh, 482 TARFHEN
AETRS BHRIPATEONER, T ERRESALSEZTIMEL L L TR,

WG S [ B Ja — TURE ) 7 -7- IEFRRIT T AR T
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2019 # 4 A 18 B, E 4R E T EP AT bk i T AZT L&D
(TH# “BiE" ), BETERRAERZLEFHANLBRER, FUETL
TR IAAMREE LS AT, HAREZENBEATLEFT RRARK, K
AT B AN KE L BAR, SR IR E AR K B E R A &
Z a0 EAAZ L, TR K BNAL KR B Jm o

2019457108, BRTHUREEELE. YERRIFENERELER
S BH MEBFEEBR MSGZLFRRYPEREZR |, RELEFAKRY Y
AF B 2.0 BbRK. ARIBEAE, FHR 205 M 201912 A 1 B
F4s 5. F4k 2.0 S L9 wm 2R )Lrd: 1. SRGE LT3 kg
Bd, TRHMRXORZELEPFOZ4ER; 2. BELARAIY X, AR
ANEZRERATRT M. FEAR. =F&. HER. TERAK. K
Kyt BALRFEEBARAENELEL; 3. FRALLWERXNIRG,
RELSTHR KN 60 2RSHET0 5. 4. K EFHHHER. FEIHH
FRAFELSE 12 A4 5ok, TP ka1 6247 LE R
¥k,

2019 46 A 30 B, A+ EH&M4” LAKFAHAELS 2L, KAER
B L R AR EXEA, Tikfels BAGERE b R T A RBUT &
KA RW%SZ AT LR KX, RIEAR], 2| 2020 F, 4R35 L Ewshbxw T
R #4224 = L MAEAR i 1000 124, 3550 GDP 3 kA48 it 3300 124, 374K
I F 3 REBRAMT 100 12089 F Fodk, 5 2025 4, 4R#7 b HZERK
B R %2k “AANER o R BR TR FR 2.0 2B XL — R LA
BERRENXNBE, BELAYEARREHL—F R 52, B854
oAb EAR T BT RS . SRR T LA E K, A3 AT L
X HEFN RPN m K, oL FTE &L LFolt LB RPN L LS
a9 4 e A s 3B o

3.3, &# TR ik EH, F=FhH LRATLE
% T M|

ZHT KBRAMEZ LRI LRY B - BIBELZE FEEY
2.0 540 £ F 2 ENGEY HH, IDC L 745 54 B T eg Bk, 4%
¥% IDC & 2019 4 4 A A A%, 2018 F & @ 4k £ 34K L 4 55
1% 7L, B af#it 2018-2022 4 B &AMk 7 EEARI BN F 63
K& (CAGR) % 25.6%, 3gikiF 17 69709 2425 (2017 411
A 14 8 ,IDC it 2016-2021 4 ¥ E W 4% & % 09 4 4. 635 K £ (CAGR)
H 23%, A EAREZIZFEA THEGLYE) o

=
T4
W

&

B Ja— TR

-8- UEFFAT LR 1
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SRR LT

= EVERBRIGHT SECURITIES

A 12: vEM%ZLTHALRN (2017.11) A 13: TEM%ZALTHNERRN (2019.4)
12000 g 4o 1 35.0% 2017-2022FhEITEZ 2 HiisEsmn
10000 - o 4 20.0% 16,000 27.00%
239% 245% 235% 22.7% 2. | 25 0% lﬁﬁ 14,000
000 - - R E ST 0 e e 26.00%
1 200% . 12000 25.00%
6000 | =)
1 150% g 10000 24.00%
4000 4 100% %000 23.00%
2000 | | 50 6,000 )
D° 4000 22.00%
0 00% o SR
2016 2017E 2018E 2019E 2020E 2021E
0 20.00%
) _ 2017 2018 2019 2020 2021 2022
o FH ST IE (BRET YOy EITEEEH Vi o ERGR

FH &K IDC M, B XIERA AT

FAtRIR: 17-18 457 IDC %eit #4%, 19-22 4% IDC 7 2 £ 3%

4, B BALETG, RRAMLFHF

NE BB REZe LS, AR AMARA LN AR Y #—FR
AT By BT B4 b2 4 b G-, AR LA P 46 8] 2 A Ak G- 09 Homh bt — 48 &
WA ZE, HEZEEFNEZT LN AGF. 583NN ELLARLE
BR B BEFLERFALABR. WMTALELLMRELELEFTHE
LR A, BARAMBARTLRAZANEN ELRE F @ fed k53K
&

~ O

4.1, Fuff. BEARAFKBERLAE

“360” Z.E N R4 PRGBS RAMFRM. =TT 360 %4
T+, 360 FHT L. 360 FHB)F. 360 F&. 360 FH LJF. 360 i)
W38 5 5 S B & BT . ARIE IS A 09 48, A E 2018 £ 12 A,
EZXEPC 42 RtyTigEiERA 96.98%, 35 H EA P %S
51k, PC ZAoT#Fs#stsd—; PC 2o LBTHLEEA
82.11%, T3 A &R F ik 4310 BahGd T Rty TH | E%RA P KA
4.63 1z, “3607 TREAN KA PR NAZERM. LHEMAABA G4 S
Sohf, L&) 20 SR ) Fe B P AR AR B

B 14: 28] B S5 L BAE L

as00 0 3T% 3185 4 40%
2882 9
3000 | ~— 1 35%
2417 2546 30%
2500 2272 . o
- [u]
o0 ~ | . 5%
1 20%
1500

1 15%
1000 1 0%
500 1 5%
0 0%

2014 2015 2016 2017 2018

— (B AT MEERE

KA RF: wind, SEXIEFRFF AT

I’ SR
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BREHBE, ALEFERERBROERE. DA —RHRKEHG S
FAEH AR, NAFFTFLLRAE 20 AL, RERZLMBANEK
Kegna), FFAARARL 70%, B2 AEBRMBR, AaAWA 17T Kk
EHMREBARAKFNZLEERAR. 3 REL2AREEE. 3 XKEL2F4.
11 XK&43R07, 2018 48 A, A4 2% ToplO0 &4 T #kts, 360 2
G4 13 AFMEA, AARARKRS. GAOHLRSNZAL B, ML
ABWMMAAEHRREKRY QBT EA, BAZHH k.

NEPELRBRGELKIERE, “360 4 K" B ALFRILLR,
B A LT R & o8 F A HFL G AL ML IT AR, F
HABEIETRIEL, EEANZAHEZTHL S —. I, NaAHFEER
BN RARBRITRIERRSN, BT HIEZ R K. B4 PCufBah
309 KEAEARZ, B AT 360 28] A B AR L0 LT ML 2 RIEE, &
HARFROEF SAHEAE (200124%) Fo i iEMutE (4% 800 124%)
DB AR FAWRFITADEE (22 FiL4) e B L1558 %& (8012) .

4.2, R R, BN REEHR

AT, %5 oA 2 B R AR A AR S AT, it BR800 4R
Bt HA 8 M A RARA S . BT, AR RS A BT, G
Ddw KA ERAIN, WIh, MAHARGEH, REHEERLRRLE R
FREMEER, BT ARELLRADEHN S, KETEHA kil
B AR, HARATBHAA DA T TEKS T QA LSRR A,
N AR BAERIRT A K FMEFRB—FE R

2017 49 A, 360 » 5 CEO Blibitb i b B M G4 KA L, =il d
BABFEMAGHEN “KZ4mK. 7 . 2018 £NEA@ Rk k&AW
%, 2018 4 5 A, 360 el HAA T ERRRGOH AFRELER %L —
— “360 A KM , FRIME T KA bR o BIR G KAk R, BRI
AEARZER, HiIFANZALLEE—F RE. 360 HAEKE 49X
T Fh A A A AT B KRB & 69 W L BB E R RO R . AR
CHiE TS 6 Bde. B, REF ERBCSRS, ARSTE MRS H Bdo.
Ak B WS RBEFLEREFSRAL, JZEATRARATRE
NGRS REEE T, 2018 4§, = ANEMA T LR AR AL RM
AL THA Wb, Pt BRAKRNAES. N&Ze5H#A. £
SH BELFERENGMEZR I N EA R 2MBRIAAR oAk B
£ 5 RBARZEFHTRARF, AEZAETEREYH RN,

LR R IEAE S AR 3R KRR o RIAE RN 8] 0948 R 2/
7o ARFELN B IR 438 % 2R R W R Kb Fe e ot ), N F T EBE RS
W A it A% AN IBA R R

A R R T SR AT AU TSI R Gk 4 R P I 2 AT, AR
SEBEMM, MRAHRN. RGPS (BlinEE7) MR e
AN o

=
T4
W

&

B Ja— TR

-10- ST T4
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BAERXZEFE: BT S EANAEARAERLHRES, @ LN 2018
FATHRANBRI R BE DM B E D FIREE M %3 5 RIR 4IRS,
R GRAAEZ AT o

ARTTFASLESTG: N TANFRBET B+ 360 M4 X
Ja” 6 Al A AR R RAR K6 SR G TF AR K HIE T & 8 Sl
TFA, RAFARIEA EH K 09 BNIKENF A = 5o BIR G577 F AT HACF R
. 2018 #, N T HEMHEHR. RE. BE. RA. ARFREFET
Wk oE. 2019 56 A, NandEFAFERTANR 360 W 4% 21 F 4]
7 LE R A (EPCHEX) , P42 2395124, AiLhHILZARR,
BRI B 2T

43, HEBFREERR, 2ahAHXEL

2019 44 A 13 8, N3 AE0 3731 1L At s & LA 69 4
G4z 22.58% 8 A, AEE R TRE, RFHEFE LB , B
WEZ A, FZEHRIEA 360 SLretiTE 4, WHLFFOY £ K Ffe
HAELHER. KHRMRE, 360 B4 A kT EHFABLLEMR, ~TR
KW R, #— IR “REa” Rk, HaEdeE R R T AL BE.
FMEHFXE—FEEBE 2019 %6 A 30 B, RKABARRH Ciik K,
FE R LR FAAZTIE 29.86 124, Hxdaa e 2019 & 5 AEA BTG
JZ. 360 4z &ZAMREE I KB BEARTLF S 7a0IhY, T
A A s 8] K kA R A T 3 AR ARAT 69 s

5.1. X4EXEZZBATRA

F T VAT U SARZAE & 7R

1. ZRI NG AR SR E T 5 A F N8 5 R R Ao KA 5
HFeAE B S A By, TR NG BBER ) BR Sk 4 19-21 Sl N3E
& 55 % 13%. 13%F= 13%;

2. B 18 #iE R RS FhGIE, T LR BE, 19 FHRTHEELE,
AT 3gi W It BE G R ) ik b SR B, TR 8] R R B4 IR 4
A4 19-21 Fl A ¥ 1% 5 5] A 30%. 30%F= 20%;

3. % 5G FHEARFodr m R RREE, T RMIEMAT Pk X
e, NS RRAR AR b S-S T ARAT L R . Tt 8%k 4 19-21
WNIZ ik 4 5] 20%. 20%F= 20%;

4, NE BN EEH) EFe 18 FKH—F

% 1. = XZERFR

2018A
M 13,129 15,113 17,430 19,944
3 7% 15% 15% 14%
£.4] 0,132 10,501 12,081 13,779

WG S [ B Ja — TURE ) 7 -11- IEFRRIT T AR T
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EVERBRIGHT SECURITIES

2E LA % [ro% 9% l9% 9%
EIRF )& BIRS

FaN 10,658 12,044 13,610 15,379
T 17% 13% 13% 13%
24 7.864 8,912 10,071 11,380
A% 74% 74% 74% 74%
ERAA RS (A H)

FA 1,178 1,531 1,991 D,389
Kk % 319 30% 30% P0%
5] 889 1,149 1,493 1,792
L4 % 75% 75% 75% 75%
A7 A AL

FEN 1,015 1,218 1,461 1,753
Kk % 8% 20% P0% 20%
24 180 P13 P56 307
A% 18% 18% 18% 18%
FREE LS

FaN P70 311 357 411
K [16% 15% 15% 15%
24 191 P18 P50 P88
A% 71% 70% 70% 70%
Jtbl 5

ToN 8.1 0.3 10.7 12.3
K% P3% 15% 15% 15%
24 8.1 0.3 10.7 12.3
4% 100% 100% 100% 100%

FA R wind, SEXGEFAT AR D

2z b BT 8] 2019-2021 4 N4 5] % 151.11.174.30 #= 199.40
2L, #3) 2019 F 8] b & 4 243 RACH & R Z TR E, AN
19-21 548 4 %) A 67.90. 43.05 #= 49.52 1z 1, 2+ EPS 4-%] % 1.00.
0.64 #= 0.73 /P&

5.2, f#44

LAT EH NG b RAE AL SRR ER. GHARK. TLE,
BEBMW ARG R, ZRH D@Lk R, BERDALLE RS
BAEHE, BNEATBHER (Fk: 4542 UTM. IDS/IPS ¥ %47 %) .
GBAE (b 4E WAF, BEF%455%) RER (2 4E L
MAT A& VPN 247 5) 690 SEEEIL, Wm A =5 BAEERE A
%

B AT A BAZ B4 An 8] 6 T3 A6 R KT 19 4 57 45, 20 4 45 43, 21
4 354z, 3 4448 CAGR 24%~35%. PEG % 2.3 ~3.3,

WFEZAEL9 F g A KOIEZFRRE, LR 20 £ PEA
REIGATF R BT AL, 2o LA # & =~ & 2019-2021 4 4#]9 CAGR

12- BT



2019-09-14 =AZ H R AE 5-

12%Fn BBk W & Rk dds, 2T 8] 20 4 44 43 PE, *F Rt 28.16
f[‘o

%k 2: T8 PE i

CAGR
-3/2018

R R 34.40 0.63 0.79 0.97 1.20 54 43 36 29 24% 2.3 308

F A 17.90 0.21 0.29 0.39 0.51 85 61 46 35 35% 2.4 143

AT MR 114.65 1.50 1.68 2.15 2.83 77 68 53 40 24% 3.2 462

34 72 57 45 35 27% 2.7

=xE 25.88 0.52 1.00 0.64 0.73 50 26 41 35 12% 42 1751

Food kB wind —8FHA, =K EPS 2k XAk £AT 7 AT TN 28

5.3, AL RERTITL

% /& 5] 2019 4\ ] th 42 I 242 A R A9 2O, it 8] 19-21
%48 5 %) % 67.90. 43.05 F= 49.52 1z %, stp EPS 4% 1.00. 0.64
Fa 0.73 AIpk. RN KRIAARAEALF TN G SATAEME, # 85 T3 20
F PE 34444 45 4%, 4T a) 20 F 44 134648, *H 2 B AFH 28.16 L. A
PN G K BT H RGENEE, BREE, AT “WBH 4

6. R Ieo#r

BT HRFRBIAH: AT k520 2C A E, 2B L 52 71 24K
FEF 08 T RAT T o BT 8 B LB XFeilf RRTHA —Z£F, £
BT IRy, NAAAFRFRERNE, 5T B GAe.

ARAS ERREFB: B 5 RN G ERGUOKR, EFR
M4 A5 3 B3R SE S b Bl A AR RS A S B Yo, A% S AT
BHIA 6T R

WA B R R R HE Ko 15 88T LA — AR TR B 69
ATk, @ AR B R, BT SAEREAKREOTL, Ak
AR S AT RATHAR IR 57 K09 R

TR AT T kA e tbid %4 5 B A Y, KRATH
AR AT T A R

WG S [ B Ja — TURE ) 7 -13- IEFRRIT T AR T
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EVERBRIGHT SECURITIES

80%

60% |

40% r

20%

0%
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15000
10000

5000

40%

30%

20%

10%

0%

—R0OF

[ R
1 1 1 1
2017 2018 2019E 2020E = 2021E
— B EBITZ HEANE

K%

2017 2018 2019E 2020E 2021E

- Bk

HERA KX

2017 2018 2019E 2020E 2021E
I HigE

FENaLE:

1 2500%
1 2000%
1 1500%
1 1000%
1 500%
1 0%

-500%

7 500%
1 400%
1 300%
1 200%
1 100%

0%

NN\

2017 2018
ROIA

2019E 2020E 2021E
ROIC  ——WACT

#HHEE (BF L) 2017
XIS 9N 12,238
Bk R AR 3,296
I8 o K 701
RN 252
4542 3R R 1,907
32 3,118
W %% A -46
AL RS H 0
HRKHE 522
2 b A 3 4,050
A BER 4,119
VR AR R 50
128 N 8 S AE 3,372
K= athk (BFL) 2017
¥ v 21,050
ik 13,305
L 10,013
RN & 0
Rk 2K 2,438
K 2 0
oAb 5 3K 76
AR 104
TR T 1,350
Lo 0
KA 4,431
B &% 356
T K~ 314
% 5 4,734
Tl AR 4,721
H B AR 14
BARE 16,315
B A 2,000
DR 9,910
ko BAiE 4,393
b HE R AR 267
AeRER (FF ) 2017
ZBEEHALA 4,143
A 3,372
I8 M4 701
FEBF AR e 8,320
B0 -8,250
BEFEHTLERALR 9,046
FFARIE -268
kM EH TR 4,431
H R A 4,882
BEEHNALR -11,981
AT 1,603
1 44 AL 14
T B fi i A 3,658
FPLAR 1,162
FHRB: Wind, & KIEEAF R HFFRN

2018

13,129
3,998
381
236
2,034
838
-345
0

413
4,174
4,186
-27
3,535

2018

29,348
18,557
14,977
0
2,346
0

249
123
3,788

4,427
482
339

5,069

5,051

24,279
6,764
7,341
7,765

297

2018

3,748
3,535
381
652
-820
-4,042
-495
4,427
-7,975
-247
4,764
4

330
-501

2019E

15,113
4,612
523
242
2,297
3,793
-399
0
3,500
8,062
8,084
0
6,790

2019E

36,638
25,587
21,817
0
2,698
0

287
163
3,788
0
4,427
636
322
5,568
5,550
18
31,070
6,764
8,020
13,876
297

2019E

3,684
6,790
523
1,714
-5,343
2,718
-600
0
3,318
439

0

0

499
6,840

2020E 2021E
17,430 19,944
5,349 6,166
578 640
312 299
2,702 3,087
4,619 5,186
-356 -364

0 0

300 300
5,100 5,866
5,125 5,895
0 0
4,305 4,952
2020E 2021E
41,675 47,459
30,501 36,125
26,222 31,292
0 0
3,111 3,560
0 0

331 379
193 225
3,788 3,788
0 0
4,427 4,427
819 1,027
306 201

6,299 7,132
6,281 7,114
18 18
35,375
6,764 6,764
8,451 8,946

17,751 22,207
297 297
2020E 2021E
4,403 5,131
4,305 4,952
578 640
-474 2,932
-7 -3,393
-400 -500
-700 -800

0 0

300 300
403 439

0 0

0 0

732 833
4,405 5,070

-14-
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£, KAk A

EVERBRIGHT SECURITIES

e £k 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

BN K & 406.28% 7.28% 15.11% 15.33% 14.43%
AR EEKE 2014.79% 4.83% 92.10% -36.60% 15.01%
EBITDA ¥ %k % 1753.00% 58.52% -25.73% 7.18% 16.34%
EBIT 3 %k % 1949.04% 79.39% -29.76% 6.75% 17.06%
fEEAR AR
PE 52 50 26 41 35
PB 1 7 6 5 4
EV/EBITDA 12 26 34 31 26
EV/EBIT 14 28 39 35 30
EV/NOPLAT 17 33 46 42 35
EV/Sales 4 13 1 9 8
EV/IC 4 12 10 10 8
ZARESH (%)
ERIES 73.07% 69.55% 69.48% 69.31% 69.09%
EBITDA # 34.30% 50.68% 31.00% 28.81% 29.29%
EBIT % 28.57% 47.77% 27.55% 25.50% 26.08%
HEAT 4] i R 33.66% 31.89% 53.49% 29.41% 29.56%
B AAE S (BEFNE) 27.55% 26.92% 44.93% 24.70% 24.83%
ROA 16.26% 11.95% 18.53% 10.33% 10.43%
ROE (Ja&#n3d) (##) 21.01% 14.74% 22.07% 12.27% 12.37%
%% ROIC 22.44% 34.89% 21.63% 23.67% 23.26%
L ]
AL E 3.05 3.79 477 5.05 5.31
R E 3.02 3.76 4.74 5.01 5.28
)2 B B S AR IR Btk 1172.16 1332.64 1709.97 1949.22 2224.37
WK etk 4 1430.31 1542.35 1948.32 2229.08 2551.31
AR AT (B BTN 5 B RAG B S 8 3%)
EPS 0.50 0.52 1.00 0.64 0.73
R 4 A 0.00 0.00 0.00 0.00 0.00
HRZENLR 0.61 0.55 0.54 0.65 0.76
# 1% & W 34 7 (FCFF) -0.71 0.64 0.25 0.60 0.19
R F 2.37 3.55 4.55 5.19 5.92
AR B N 1.81 1.94 2.23 2.58 2.95
FH R Wind, & KIEAHF PR
VH S [ e Je — TURE I 7 -15- UEFAF U
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N> EVERBRIGHT SECURITIES

A7k B 8] TR BAR A

s R
EN AR 612 AN F 895 SRR R AR T 9 A 45 2 15% A b

¥ H Kk 6-12 NF TR B FARETHEAIHE5%ZE 15%;

il ARG AANBRFRZESTHEALERBNTHEEMESPE 5%;

A AEG-2AMAANBTRBZEEETHE A K ENE 15%;

= B ARG ANAANBTRZEEETHAAEHI5% AL,

#* B R EERLBGFA, RENAGBRERLERGERLH TR ESE, XELWBHE, ML ELENHY
“ BRI S

EAIBBLA: A B EMIEA PR 300 540 FOEBES PRI, G LBBEANC LRI, FHZREEAH MK &
R ECEE - LR E &

sy Rk

EA

DM~ AEAE ik 0y By TRPE LA

RIREFT LA M A T EMBR, RABETRIFRONERBINE XA AIRE KA 69 SHF AL 7 R BB A LB MRk,
fEAE 28 R RARIEFT & BAE F AL B BN S .

2 ¥ )5 & WA

KIRE 4 570 BA P BEE L A4 T 0 AR R B L T M AEESNIF, AHBGREEE. L FHEGHFR
Trik, BRAKANNEE, i, BN E LARE, A AREGASFNE Tt A NEEAREBES KIREGHAFRZARL
WARIE, ABFRIRE PAEAT £ F ZAT R RAE K P LRG58 3 4o 2 R BAT AR 9 AMAM S FFRA R EIIRB 693F 3/ & @R
R EARAME. B P RAE TR E AR RIE R A A TR 8 69 B A o PR AT A RARIEARAN IR T =0 T F 5,
L, LHFRERRE T ARG EELSIAEA LHEIARGKZ
4% 7 9

K KRIEFEA RS (A TFRAR “AnE” ) 4T 1996 4, AhFEER (£H) EAIRTHERGLERLESERNH
EHEAE, AFEERAMENERZZAFREANZ— BREFTEIERAB LG EZEIEAP R LT, AXAGEEE 0K
PEH IR L) Ak S

ANEZETLE: EARR; EARTEN,;, HGIEARS. IEARKEHA EOMEIIT,; EAAR S5KE; EAAT, AWK
A RAEFAANBL S IEATESRA; @ FaALs; PEHERAMAEGLEL S, o, AN T AT IR TN F
BFFERE AR MR AeFEAREBIER LS.

AIRE G A KIELAEDA RN SR (A TEA “RRIEFFRH ) %5, AAEREFORNMEANTE. A TEOE
B ARl A2 RARIE RAT T HEAF 09 R AE4E B VA BAR L P BAE B2 At Ao T M o 6 KAEFFE AT TR R AT AN o 53T R B 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 0912 8 NPT A 6 F LS R BRATAEAT A B F . B P B 8 A BB RO A 4T RIZ T R, ARE T 6912 8 P
AR FEILHFREBINANRNZAEH G BEARZFT AN, MERAABFLTER. BEEZRBASZE AT HLRIA, FLERBAER
AIERNE, REAKRREABBEZ TR E—RE. SHRBERF A ARSI ERG —E R, KA 5 BAFH Y T ARAEAT 4
Ao

RRH, AN THRAEEH AN L AREHBZEL. ZUATAMNR—HGRE. AXTHEEAR. RHARFLEE LA
RTHAOE P REL AREPUERR G2 KRB @DIFARLY Kk ANGAYFZERLTNG. AERITARIALILT L S-4 3k
THRARZME L ARENELRE R — OB R EE. ADNARBRAF L EFEMBTIERABRL T BB R e, EH
BRI, BETH S dF b AT 50t R IE,

FEEAERFAEILT, A8 BB IM TR A RS P IRA A5 BT KATIE A 69 K T 34T S, AT A A i sk ) 3 34 &,
GE S AR B RAT W SR AR T e A KRS BT R G A FE R RN E] BN 5] R MM SRS BT R A A ) B
R, RIS A IR KA1 Bk IR

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 E] 2019 BRAFTH o

B A EAN

L& %3 E I
HERHTEHEZK 1266 5B8%E %15 BREAEMF2 SAEAEARE2 B B9 KiEH ki 6011 5 NEO %L1k
5k 48 & HAIV KA 6 5K KE 1T & BN AT #

WG S [ B Ja — TURE ) 7 -16- IEFRRIT T AR T
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