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EVERBRIGHT SECURITIES

@3] 1-3Q2019 E ik F th 3 ¥ 6.16%, )3 844 F th3g % 90.97%

1-3Q2019 L H & LMk A 20.23 127, [ k3g ¥k 6.16%; 5230 )2 54 F
H 118 12, HemAmik#F EPS 4 0.28 ., R+ 90.97%; 54
Fodb )2 440 0.85 124, Rk 31.29%), b4 48780 L A 69 Ak 4
L. AN E) R B A A 2019 F 45 L 4r 4 2019 53844 8 7R 4 2
1.17-1.63 1z 7, *F ) [ kg% 29.58%-80.53%.

#A N kA, 3Q2019 LB kA 6.48 1L, Rk 3.02%:;
LI 24408 0.30 124, F)rkigk 35.24%; SZiL4edE 344409 0.28
e, Flrkigk 27.43%,
QuLLEAELEF0AT AT L, MAF AR TH 263 4T 25

1-3Q2019 » 3] 45 & £.4) £ 4 19.59%, Fltb LA 0.47 ~AF 5 %

1-3Q2019 /3] #7 ja] % /A % 4 11.09%, Bl FH2.63 AF o5, i
B AR 2R W4 R %) A 1.82%/9.62%/-0.35%, ) th4 5 Ak
-0.17/-2.29/-0.16 /& 4~ ..

O T HEBRY B, BETRERA

MA 7 KERRANEIEREA, LAY THLEREXANEE
FIENEBCH, FHNALETHEAAE “FTRXAR AT, YHE
845 AL T Ko A B R L6 TAE AR AR AT AR R E £
FH BB TR, A S A BA KR S R .

CLEFAANTN, B HH R

NI EE—RRBRTH S, BNAFAIRETREETKEN

BYHE, gt d) 19-21 F 4 @i % EPS 24 0.35/ 0.30/ 0.31 4,697

1815 (4H5)

LEI : 6.99 7T

pagiyl]
EE{EZE CFA, CAIA, FRM

HUHEBERS : S0930516050001)
021-52523866
tangjiarui@ebscn.com

FIME GRABEH4RE : S0930518060005)
021-52523868
sunlu@ebscn.com

ThinEE

BERAUZER) : 4.16
RH{E({ZIT) : 29.06
—FERK/ERE(T) : 3.64/7.74
1T 3 BHaFE : 22.58%

BRI (—5F)
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EHEBEENFATY, BAUE LS R ER L RATM, 0 MR EAA F=AA
tax+  -4.83  11.16 70.07
;lkéﬁ?ﬁﬂ']ﬁﬂ%{ﬁa‘%ﬁ #%3xr  -6.47 13.53 88.44
34 A% 2017 2018 2019E  2020E  2021E Fo# kIR Wind
HELRAN (BF L) 2,459 2,551 2,728 2,869 3,004
B A A K & 0.70%  3.77%  6.92%  515%  4.73% *Efgﬁ%ﬁi T
P — V4 FF g, FRER R & B A E—
HHE (FF L) 85 90 145 124 127 2 (000715.57) 2010 4 b
) i K & 462%  6.75% 61.06% -14.70%  233%
EPS (&) 0.20 0.22 0.35 0.30 0.31  creeeeeeeee 2019-08-26
ROE (Va/z#»3)) (#%) 6.64% 6.70% 9.89% 7.93% 7.61% W AT, AR AR AL R
P/E 34 22 20 23 23 L7 b (000715.SZ) 2018 4 435
EAF
P/B : 2.3 2.2 2.0 1.9 L, 2019-03-22
FA &R Wind, Kk KIEEFFRAHFN, REH-BIE S 2019 4 10 A 23 B
W S B dpfE — TURR I 75 -1 WEFRT TR
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EVERBRIGHT SECURITIES

A& 1: 5] 201903 24411 Bl 3 35.24%, 4o3f )3 85 4)iH F ¥ 27.43%

)3 B4 H PER: 3 S ! ARG  JEPEREAHNE FRESAE 2ERERE FaTRHAL
¥ig (%) EPS (&) (F ) ¥iz (%) EPS (&)

2Q2017 1845.48 26.29 0.04 2098.30 -1.74 0.05 -252.81
302017 1788.46 167.52 0.04 1903.59 21.62 0.05 -115.14
4Q2017 3223.71 -43.86 0.08 3578.26 12.12 0.09 -354.55
1Q2018 1706.54 6.66 0.04 1839.02 15.13 0.04 -132.48
2Q2018 2280.47 23.57 0.05 2387.34 13.78 0.06 -106.88
302018 2192.21 22.58 0.05 2212.28 16.22 0.05 -20.07
4Q2018 2849.49 -11.61 0.07 3046.14 -14.87 0.07 -196.65
1Q2019 2025.29 18.68 0.05 1977.17 7.51 0.05 48.12
2Q2019 6810.38 198.64 0.16 3657.26 53.19 0.09 3153.11
302019 2964.74 35.24 0.07 2819.09 27.43 0.07 145.64

TT™ 14649.90 55.80 0.35 11499.67 14.80 0.28 3150.23

KA RB: NE s

A& 2: 298 201903 £4) 4 4R LA 0.18 A5 5%

?“g’t:lk»lk)\ LHE (%) 24 %ﬁd’_# B HEafxmnx SHE (%) % Zil ;—715#5“;.]:#- Fl

¥k (%) ML (A5 %) HEH (FHR)
2Q2017 58002.71 -3.37 18.53 -1.46 13.32 3.18 0.75
3Q2017 59139.69 11.61 20.94 0.27 15.93 3.02 1.76
4Q2017 64157.63 0.81 17.15 0.61 8.98 5.02 -4.00
1Q2018 67903.54 5.16 19.15 -1.22 14.50 251 0.04
2Q2018 59702.19 2.93 19.95 1.42 13.78 3.82 0.64
30Q2018 62918.32 6.39 18.30 -2.64 12.81 3.48 0.46
4Q2018 64622.50 0.72 19.03 1.88 12.11 441 -0.62
1Q2019 72151.31 6.26 18.97 -0.18 14.12 2.81 0.29
2Q2019 65295.75 9.37 21.38 1.43 7.23 10.43 6.61
3Q2019 64817.58 3.02 18.47 0.18 11.60 4.57 1.09
™ 266887.14 4.79 19.45 0.83 11.34 5.49 1.80

FALRIR: 2 a

Bk 3: 8 25 &R A £4] # ik (2016Q4-2019Q3)
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EVERBRIGHT SECURITIES
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2017 2018
e==—ROE ROA

2019E 2020E 2021E
ROIC ——WACC

#HHEE (BF L) 2017
ELI2 PN 2,459
ER N 1,986
I8 Fa 4 34
XA 24
A2 R 52
A 278
W %% A 2
MRAMAA TS A 0
BRKH 2

2 Jk A) 7 118

#) 18 &5 115
VHE AR A 0

=Y X ISR S I 85

K= ik (8% L) 2017

Y Ui 2,145
ikl Wi 945
iy 839
PR EeRRK 0
RORCRK 2R 1
o &2 0
HA B3R 6
B 48
AR R 0
BN LA 0
Kig#F 0
B &% 5 781
E% 223

% Atk 872
RNy 872
HE itk 0

RARS 1,273
Bk 279
NARA 456
fk 4B A8 540

D3 &Y & 0

%é‘mu ﬁ ('57.770)

ZEEHNNER 106
A0 E 85
78 B4 34
B 3B A Ao -8
) -5

BEEHFLEAER -122
FRAIE 145
fi%#xﬁfi 0

w7 EA -267

ﬁiﬁi{:fdzﬂléiﬁ -20
AT 0
i 44 T AL -15
T & fifk AL -26

BIAER -36

T RR: Wind, 56 XAE R AT R

2018

2,551
2,064
32
28
54
285
1

0

4
125
121
0

90

2018

2,170
1,017
787

106
90
32

172

-188
-137
21

-157

2019E

2,728
2,178
51
25
49
248
16

0

4
208
208
0
145

2019E

2,309
1,202
964

210
839
839
0
1,470
416
343
708
0

2019E

272
145
51
28
48
-58
100
0
-158
-38
137
0
16
177

2020E

2,869
2,291
54
26

310
14
0
4
177
177
0
124

2020E

2,440
1,286
1,044

835
204
875
875
0
1,565
416
355
790
0

2020E

220
124
54

46
-96
100
0
-196
-43

0
36
80

2021E

3,004
2,400

181
181

0
127

2021E

2,572
1,374
1,128

100
-196
-38

30
84
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e ik 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

PNIE K & 0.70% 3.77% 6.92% 5.15% 4.73%
HR AR E -4.62% 6.75% 61.06% -14.70% 2.33%
EBITDA % % -20.07% 1.68% 78.35% -10.70% 2.47%
EBIT 3% % -25.28% 1.49% 83.07% -14.49% 1.56%
A AR
PE 34 32 20 23 23
PB 2 2 2 2 2
EV/EBITDA 10 10 9 10 9
EV/EBIT 13 13 11 13 12
EVINOPLAT 17 17 16 18 17
EV/Sales 1 1 1 1 1
EV/IC 2 2 2 2 2
ZARS (%)
ERIES 19.23% 19.10% 20.15% 20.14% 20.10%
EBITDA % 7.05% 6.91% 9.90% 8.40% 8.22%
EBIT % 4.80% 4.70% 8.04% 6.54% 6.34%
AT A A I8 4.67% 4.75% 7.62% 6.18% 6.04%
LG HAAE (2 BEFNE)) 3.44% 3.54% 5.33% 4.32% 4.23%
ROA 3.94% 4.16% 6.30% 5.08% 4.93%
ROE (Ja@#na) (##) 6.64% 6.70% 9.89% 7.93% 7.61%
%% ROIC 10.83% 9.39% 15.80% 12.94% 12.60%
1R
R & 1.51 1.71 1.97 1.99 2.03
ik kR 1.44 1.62 1.86 1.89 1.93
)3 B, B S AR I B - - - - -
A KR &A% - - - - -
A AR (% RAT AR S BRAR T F 5 S8 3E)
EPS 0.20 0.22 0.35 0.30 0.31
I 4 A) 0.05 0.05 0.07 0.06 0.06
HIEZENER 0.25 0.25 0.66 0.53 0.53
# 1% & W 34 7 (FCFF) 0.01 -0.11 0.20 0.21 0.21
R AT 3.06 3.24 3.54 3.76 4.01
AR BN 5.91 6.14 6.56 6.90 7.23

TR IR Wind, Sk KRAE AT 7T TR

WG S [ B Ja — TURE ) 7 -4- RS T4 T
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A7k B 8] TR BAR A

EN Ak 612 MAMBTKBERMATHEERKI5% AL,

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

il ARG AANBRFRZESTHEALERBNTHEEMESPE 5%;

B AEG-2AMAANBTRBZEEETHE A K ENE 15%;

= B ARG ANAANBTRZEEETHAAEHI5% AL,

* B Eok ROl B0 fokt, REA @I LA LLRGEXAH W ES, RELLRA, HLEA S H G
% BRI S

EAIHBBLA: A B EMIEA PR 300 540 FOEBES PRI, G LBBEANC LRI, FHZREEAT MK &
R A3 e A 3 K

5y R e

EA

DM~ AEAE ik 0y By TRPE LA

FARE @ AT EBE, RRBEATRFEINMERENETRXRR KRS RN 0 S EE T E BRI GH LB TR,
fEAE 28 R RARIEFT & BAE F AL BRGNS .

2 ¥ )5 & WA

KIRE 4 570 BA P BEE L A4 T 0 AR R B L T M AEESNIF, AHBGREEE. L FHEGHFR
Trik, BRAKAANNEE, i, BN E LARE, A AREGASFNE Tt A NEEAREBES KIREGHAFRZARL
WARAE, AAF IR PAEAT £ F ZAT B RAE BT E R AU, 8.3 do 52 R AR AR B ANAIL S o AT RA R KM 6935 | & 046 A%
R EARAME. B P RAE TR E AR RIE R A A TR 8 69 F AR E o PR A RA RARIEARAN IR T T F 5,
L, LHTRERRE T ARG E TN SAEA LHEIARGKZ
457 7 9

K KRIEFEA RS (A TFRAR “AnE” ) 4T 1996 4, AhFEER (£H) EAIRTHERGLERLESERNH
EHNE, RPEHIELEAMAG AR R RENTZL—. RFEFTEHIEURABELNZETIEAN R LEHFT, AXANELETLE K
PEF R HHH) S

ANEZETLE: EARR; EARTEN,;, HGIEARS. IEARKEHA EOMEIIT,; EAAR S5KE; EAAT, AWK
A RAEF ALY S EAETESRAY; T aALs; PEHELAMAEG LML S, o, AASTEIT LT RIEKTFAFTF
BFFERE AR MR AeFEAREBIER LS.

AIRE G A KIELAEDA RN SR (A TEA “RRIEFFRH ) %5, AAEREFORNMEANTE. A TEOE
B A ek, e RARERAVITIEAT 09 R 4612 & ARARE T HAZ & At fo M . R KRBT AT T AL 3 R B AN . 53T R EHA £
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 B M 8 2 B BF R FOF AT RIZET A, ARE 6912 & R p7
AR FEILHFREBINANRNZAEH G BEARZFT AN, MERAABFLTER. BEEZRBASZE AT HLRIA, FLERBAER
ARENZE, FRARREABB R TR RLGE—RE. SHRBERF A KRS E R G —WE R, K8 BAE K3 RARIRATAT R4
Ao

FEEY, AN THABEFAS 5 AREHBIZL. ENAFAMNFR—HGIRE. AN EAR. RHAR ot H 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,

BFEERFGHEILT, AN RELWEIMTRFAIRE FIREE NS P ZAATIER G KT HF AT, TR A )\ 3 R4 K,
EAE PR TARAT MR SRR A RIS A H R S A HE B AN S BRI E VM HIRE R AT R A F
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— W EETENRA . FTA ARE TR G R AR RSAFIERATITY A AN G AR RESAFITRAT
it

HKIEF A TR 2019 BAFTH o

RARM

L& %3 E I
HERHTEHEZK 1266 5B8%E %15 BREAEMF2 SAEAEARE2 B B9 KiEH ki 6011 5 NEO %L1k
55k 48 & LIS KA 6 5K KE 17 & BLA BT %
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