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# Kk E A

EVERBRIGHT SECURITIES

EEHETRIAFESETL SRS

€1-3Q02019 B R ik ) 4.50%, JaH44]H F i ¥ 33.18%
1-3Q2019 S HF LA 92.12 1274, Fl vl b 4.50%; 523002844

7 048 17, o maemigiE EPS 4 0.09 4, Figk 33.18%; i

Fodplam4AiE 0.34 12, FrIgk 107.77%, LA M.

3% I ok A& ,3Q2019 Z L E Al A 28.09 12 4, ) bk ) 2.65%;
T 4A)E-0.20 1L, b4 @ EPS £4-0.04 T, @ 3Q2018
S A4 F)18-0.35 120, LI e IE 3 H4409-0.25 120, s 3Q2018
I A4= 3k 3844 8-0.25 12 T
QLLEMNELEHALIAANG S L, MAFAZELEA 054 AT S L

1-3Q2019 » 3] 42 & £.4) £ 4 20.40%, Rtk b 1.14 ~AF 5 5.

1-3Q2019 /3] # ia) % A % 4 17.94%, Btk LA 0.54 AF 45, L,
AEAE] 3Rl W49 T 55 A 13.21%/2.40%/2.33%, F) k4 5] % 46-0.36/
0.26/0.64 G 2 & o
QBT REB RN T Fodlk ik £

3Q2019 N & #H A/ AMABFTITES LR, MELRKAL AT, LA
ERREFTYEFHA, AR RELFEFTTFAERBETRS,
NGB RARTILEHRBR—EES. WA BTRGEFEHE, A8
Fikdeutia g A, 3Q2019 MATER A ITILE , &b 24 £330 R R4
AT, 3Q2019 #pia) % A R LT % 0.35 a4k, SR o
S LAZATN, 44 “WH TR

% 18 B A SN e g MOE R R AR R Ak A a9 429, &RAT BT )
19-21 4@ #% EPS #7M £ 0.10/ 0.11/ 0.12 % (Z &7 0.09/ 0.09/

1815 (4H5)

HAEMN 1 4.92 7T

pagiyl]
EE{EZE CFA,CAIA, FRM

HUHER4RS : S0930516050001)
021-52523866
tangjiarui@ebscn.com

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

ThinEE

RBEA(ZAR) : 5.20
RH{E({ZIT) : 25.59
—FREERE(T) : 4.56/6.15
T 3 B#AFER © 31.70%

BRI (—5F)

30%
18%
5% 4
-8%
-20%

08- 10- 12- 02- 04- 05- 07- 09-
18 18 18 19 19 19 19 19

010 &) , »aALKRAEFE Rk, AN TERT ELRTHETESK BB —— YHR300

FIA, fHF HH LR IR

L 0w 2 % —4R =4 +=4A

4@+ 3.01  -1.53 -24.48
RIRFEHFRA#— T ik, FHIVERZFHERKRTAN, sk 493  0.24 0.76

e 4 W Ao A8 2 A AR Wind

35 47 2017 2018  2019E  2020E  2021ERtEVE).F

FLRN (FF L) 13,006 13240 13,463 13,874 14424 ) srer s T, KGEAJE 4R RE

B ARG KR 1.25%  1.81%  1.68%  3.05%  3.97% 4 (600858.SH) 2019 # ¥ i} &%

HAE (B7% L) 49 46 53 57 B0 2019-08-14

AR K% 12254% 582% 1557%  6.37%  560% ‘LOEAMEmL, A2 %8 TNk
P =)0 ——4% & I2 4 (600858.SH) 2019 4

EPS () 0.09 0.09 0.10 0.11 012 _ 4 it

ROE (V2 f#2a) (#if) 1.63%  1.52%  1.73%  1.81%  1.88%  .ieeiiiiiiiiiiieieaeeaen 2019-04-26

P/E 52 55 48 45 43

P/B 0.8 0.8 0.8 0.8 0.8

FALRIE: Wind, JRIEFFFTAHTA, RHBEE A 2019 410 A 28 H

HE 2 B e — DURE I B -1 UEFFHIF TR S
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EVERBRIGHT SECURITIES

BA 1: A8 2019Q3 £MIIF4FH-1976 F 4, Fodk 38 441H-2498 7 &

J3 B A )3 54 AR 2EARE  FREFFANE RERESHE 2RRFRE FEFRHRE
¥k (%) EPS (1) (7 ) ik (%) EPS (1)

2Q2017 1266.51 142.74 0.02 839.28 NA 0.02 427.22
3Q2017 -1789.63 NA -0.03 -2355.55 NA -0.05 565.91
4Q2017 1704.50 NA 0.03 -69.65 NA 0.00 1774.15
1Q2018 6531.96 75.05 0.13 5680.29 83.94 0.11 851.66
2Q2018 581.26 -54.11 0.01 89.27 -89.36 0.00 491.98
3Q2018 -3503.12 NA -0.07 -4125.35 NA -0.08 622.23
4Q2018 1016.68 -40.35 0.02 4238.65 NA 0.08 -3221.97
1Q2019 6952.97 6.45 0.13 6150.61 8.28 0.12 802.35
2Q2019 -168.81 NA 0.00 -236.18 NA 0.00 67.37
3Q2019 -1976.30 NA -0.04 -2498.17 NA -0.05 521.87

TT™ 5824.53 9.59 0.11 7654.91 386.16 0.15 -1830.38

KA RB: NE s

A& 2: 98 201903 £4) 4 L4 R LA 1.56 45 9%

?“g"::lk»li)\ LHE (%) 24 %ﬁi# B HEafxmnx SHE (%) % Zil ;—7135‘;.]:#- Fl

¥k (%) ML (A5 %) HEH (FHR)
2Q2017 298078.02 -0.12 19.35 -0.43 17.70 0.42 0.25
3Q2017 297099.26 1.43 19.11 -0.26 18.84 -0.60 0.05
4Q2017 335134.05 4.74 20.25 0.66 17.66 0.51 0.95
1Q2018 381619.62 3.07 17.71 0.58 14.13 1.71 0.70
2Q2018 294367.82 -1.24 20.58 1.23 18.93 0.20 -0.23
30Q2018 288598.45 -2.86 19.97 0.86 20.15 -1.21 -0.61
4Q2018 359447.18 7.25 19.67 -0.58 14.44 0.28 -0.23
1Q2019 361263.88 -5.33 19.13 1.42 15.40 1.92 0.21
2Q2019 279004.12 -5.22 20.92 0.34 19.35 -0.06 -0.26
3Q2019 280944.52 -2.65 21.53 1.56 19.80 -0.70 0.51
™ 1280659.70 -1.47 20.20 0.68 16.96 0.45 0.05

KA RB: NE S

Bk 3: 8 25 &R A £4] # ik (2016Q4-2019Q3)

Bk 4: o385 E A R A A A

(2016Q4-2019Q3)
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EVERBRIGHT SECURITIES

25%

20% r
15% |
10% r
5%

0%
-5%

80

60

40

20

15000

14500
14000
13500 |

13000
12500
12000

5%
4%
3%
2%
1%
0%
-1%

==ROE ROA

[RillEES

2018 2019E 2020E 2021E

L 2017

—EH% EBIT% HHEGF R

IR RS 1 150%

. { 100%
- ‘ { 50%
- { 0%

L 50%
2017 2018 2019E 2020E 2021E

I KR
RO Sk < 5%
1 4%
1 3%
L p= 1 2%
i I 1 1%
1 1 1 0%
2017 2018 2019E 2020E 2021E
— Kk
- PR R
1 1 1 1 ]
2017 2018 2019E 2020E 2021E

ROIC ——WACC

FEE (BF L) 2017
F AN 13,006
ESN 10,548
I8 Fe 4l 410
B AHE 141
HAE R 1,663
EEE A 310
W 4% 241
MRMALE M A 0
HRWKE -5
B LA 121
# AR 126
YHBEARE -44
V2 B B 8] % A1 49
xRtk (FF L) 2017
Y Ui 11,727
iz 3,147
%R 1,293
R R AEK S~ 0
Bk B 24
o 2 0
B YR &Y 80
B 1,633
ST AR R 2
A B M A ak A 0
Py 12
B 7R 3,861
K= 1,268
%tk 8,497
RNy 5,208
H & St 3,289
BARMRE 3,230
B A 520
NARA 1,065
ﬁk 2 BLAiE 1,432
VHE R 212
ALAmzE (FF L)
BEEHIAER 1,401
A 49
I B 4K 410
e -1,159
e 2,101
BEENTLALR -220
FRAR IR -220
‘Kﬁf] a‘xjﬂ“?{ 12
=T -12
ﬁifiﬁdz%éiﬁ -1,351
AR TAL 0
52 AL -1,441
Tl R E A 1,174
AR -170

T RR: Wind, 56 XAE R AT R

2018

13,240
10,676
421
209
1,688
289
220

2018

12,509
4,182
2,778

3,844
1,240
9,297
5,604
3,693
3,212

520
1,066
1,462

163

2018

309
46
421
-751
592
-226
-216

-18
389

404
396
471

2019E 2020E 2021E
13,463 13,874 14,424
10,842 11,146 11,578
383 397 414
213 219 228
1,847 1,902 1,979
320 325 340
239 238 239

0 0 0

-4 -4 -4

29 41 55

13 20 26

-47 -47 -47

53 57 60
2019E 2020E 2021E
12,533 12,714 12,966
4,276 4,399 4,567
2,824 2,911 3,026
0 0 0

59 61 63

0 0 0

90 92 96
1,009 1,038 1,078
2 2 2

0 0 0

8 7 7
3,753 3,769 3,811
1,191 1,143 1,097
9,330 9,504 9,745
5,624 5,736 5,894
3,706 3,767 3,851
3,202 3,210 3,220
520 520 520
1,071 1,077 1,083
1,494 1,544 1,595
116 69 22
2019E 2020E 2021E
592 707 757
53 57 60
383 397 414
75 11 10

80 242 272
-304 -443 -483
-300 -440 -480

0 0 0

-4 -4 -4
-241 -178 -158

0 0 0

13 61 84

20 112 158

47 86 115

IEFRRIT T AR T



2019-10-29 4$REERRD

£, KAk A

EVERBRIGHT SECURITIES

e ik 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

BNIE K % 1.25% 1.81% 1.68% 3.05% 3.97%
HR AR E 122.54% -5.82% 15.57% 6.37% 5.60%
EBITDA % % -3.52% 6.47% -18.26% 3.63% 4.97%
EBIT 3% % -3.14% 10.83% -28.55% 3.89% 5.75%
HAEF AT
PE 52 55 48 45 43
PB 1 1 1 1 1
EV/EBITDA 7 5 6 6 6
EV/EBIT 16 1 15 15 14
EV/NOPLAT 417 -1,695 30 29 27
EV/Sales 0 0 0 0 0
EV/IC 1 1 1 1 1
ZARS (%)
ERIES 18.89% 19.37% 19.47% 19.66% 19.73%
EBITDA # 5.79% 6.05% 4.86% 4.89% 4.94%
EBIT % 2.64% 2.87% 2.02% 2.03% 2.07%
HEAT 4] i R 0.97% 0.85% 0.10% 0.14% 0.18%
Big AR AR (J2RFNE) 0.38% 0.35% 0.40% 0.41% 0.42%
ROA 0.04% -0.01% 0.05% 0.08% 0.10%
ROE ()a@#n3d) (3i%) 1.63% 1.52% 1.73% 1.81% 1.88%
%% ROIC 0.23% -0.05% 2.99% 3.06% 3.17%
fEAR A
R & 0.40 0.48 0.49 0.49 0.49
R E 0.19 0.37 0.37 0.37 0.38
)3 B, B S AR I B 0.92 0.83 0.83 0.83 0.83
H KR &S 2.93 2.84 2.84 2.85 2.86
A AR (R AT R S BRAR T B S8 3E)
EPS 0.09 0.09 0.10 0.11 0.12
R 4 A 0.03 0.03 0.00 0.01 0.01
HIEZENER 2.69 0.59 1.14 1.36 1.46
# 1% & W 34 7 (FCFF) 2.62 1.83 0.22 0.17 0.14
R F 5.80 5.86 5.93 6.04 6.15
AR BN 25.01 25.46 25.89 26.68 27.73
Fop kIR Wind, b XAE£FF R AT R
B 2 Dl B i — DR Sl 75 A -4- IEF0F TR
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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, BRAKANNEE, 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—. RFEFTEHIERABELNZEIEAN 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, A RARERAVITIEAT 09 R 4612 & ARARE T HAZ & At fo M . R KRBT AT T AL 3 R B AN Ay 53T REHA £
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 TR RLGE—HE. SHRBERF A ARSI E RS —WE R, K8 BAE K3 RARAATAT 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 FIRAE 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—WEETENRA . FTA ARE TR G AR RSAFIERATITY A AN G AR RGFAFITRAR
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 %

WG S [ B Ja — TURE ) 7 -5- IEFRRIT T AR T
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