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BRI (300388.5Z) TFMR
EE +BA+Ea8=EE | ABRFRFLRETH

— =GR ( 300388.SZ ) 2019 F=ZFR =¥

O F AR 8 B 2019 F 5 = F AR, 2019 AT = & B 8] L ILE
PN 25.81 1z t, Flrkigk 3.65%, ;—iﬁ Ja# 448 2.53 120, R
% 10.99%, 4= F Lk e B R (424 2.31 10 1~2.62 17,
Fl i3k 1%~15%); % =Z &, N8 L& LKA 8.95 1, BV
2.05%, ZI)aF440 0.97 12, Bk 9.24%,
QLA EEE, FXAMETHE, AFRLAK
N8 2019 AT = F B e, £4) £ F+3.11 A pct £ 27.39%; %
ZERE, NABEFEARE 2017 $%—FF kG A5 30% 0L E
(30.22%) , A 18] % JA 69 RAT 42 ] A Ad 4 3] 3 Z B4 A U8 ik ) L
kb9 % —F4s (11.83%, % —-2 2016 S5 =540 11.86%). ¥ 5T =
MERMANZ, N KT AR OBEIRE 72.08%; ik, NEAEFIAK
H FAs (B RN BRI F MW ATA 13.6721070), THRIFHIEE A

HHAR
QEE+BR+FE, ZEmF A A8 LA KA
N B UG RRFH AR TR BE TR, REZI AN Kb KS

BB RSk NS BUKIE & IR 16.14% 8 IR AL, A% & bk 91.03%,
Frik—F ik &) Tk KA R A AR K sk W G BT T Fe
WXz ik 7 AN £ 8], HRIp KR 26.6% (F#iEiZ ), X
WILE & 28 EEAR FME%mﬁmT AL 2 — W 2o 3]
KA E o FGEEE A fa T CHARD FEN=EmFR
Ty 8 Ay 1B R TR KIR B 45 é\ﬂﬁk&ﬁé’m’, KA R EALATINAF

@ BTN BV YA 5] 19-21 )3 74 A AN 3.22/3.66/4.12
1, s+ 19-21 445 EPS % 0.48/0.55/0.61 7, %aTHE#-*Fm 19 &%
PE % 21 4%, N EE FFRE, B2 HETE ThiFf Kz K487 12
S % IR, B “EXN L

QA FeRT: AE) ALK TR B & THS; ME5REHAH R
KEN B EHER,; T AT AV BRI X ER B B HRERE; 50k
Sl AEFALTRETRM
4 TR W FefBAEIE 47

35 A% 2017 2018 2019E  2020E  2021E
FLKAN (BF L) 2,628 4,006 4,733 5,454 6,089
AP NFE R &K 79.67% 52.44% 18.14% 15.22%  11.65%
FHHA (8% L) 194 281 322 366 412
)R 3% K & 4957% 44.61% 14.62% 13.62% 12.54%
EPS (&) 0.29 0.42 0.48 0.55 0.61
ROE ()2 4]) (#%) 10.13% 12.63% 12.98% 13.19% 13.27%
P/E 35 24 21 19 16
P/B 35 3.0 2.7 2.4 2.2

AR Wind, SLXIERBTRLZETAN, KA A 2019 £ 10 A 28 B

TN (4555)

AN : 10.10 T
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wangwei2016@ebscn.com
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piE=S
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BREARIZER) : 6.70
RMfE({ZTT) : 67.70
—FREE&RE(T) : 7.98/11.43
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2017 2018 2019E 2020E 2021E
e ROE ROA ROIC ===WACC

FHEE (BF L) 2017
F AN 2,628
ESN 1,974
I8 Fe 4l 61
I 25
HAE R 103
EEE A 192
W 4% 148
MRMALE M A 0
FAME 8
B LA 209
#8ER 241
PR3 &k 14
V2 & B 8] % A1 194
xRtk (FF L) 2017
Ry Ja 8,099
i/l Wi 2,781
%P KA 1,001
R R AEK S~ 0
BBk 781
Bk 24 34
Al B 317
B 372
TR ERR 5
BN LA 0
Kig#F 134
N 222
EA 2 Vi 694
% ik 5,880
RNy 2,096
& AR 3,784
B A 2,218
B A 306
NARA 862
ﬁk 2 BLAiE 701
VR A 302
ALAwzk (FF L)
BEENIER -418
A i 194
I B 4K 61
e 412
e -1,085
BEENTLALR -440
FHARZE -347
ﬁﬁﬂ &ﬁ}t 134
=T -226
ﬁiﬁ%ﬁzﬂéiﬁ 1,267
AR TAL 0
52 AL 1,403
Tl R E A 708
HFIAR 402

T RR: Wind, 56 XAE R AT R

2018

4,006
3,124
87

29
114
139
191

0

19
368
368
30
281

2018

10,145
2,929
772

0

943
25
234
582

5

0

145
225
737
7,579
3,142
4,437
2,566
549
642
918
343

-61
281
87

-380
-751
-633
145
-263
314
243
652
1,046
-504

2019E

4,733
3,677
89

33
142
270
229

0

20
367
426
40
322

2019E

12,892
4,631
1,988

0
1,108
47
473
662

5

0

145
253
785

10,029
3,582
6,447
2,863

670
552
1,143
383

46
322
89
386
-751
-580
-600

20
1,750
121
2,011
439
1,216

2020E

5,454
4,224
98

38
164
316
279

0

20
420
489
50
366

2020E

14,597
5,294
2,291

0
1,262
55
545
760

5

0

145
280
829

11,390
4,017
7,373
3,206

670
589
1,400
433

2020E

274
366
98
260
-449
-580
-600

20
608

926
435
303

2021E

6,089
4,722
106
43
183
353
305

0

20
470
549
55
412

2021E

15,949
5,876
2,557

12,359
4,426
7,933
3,590
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2019-10-29 [EMEMF A KA

e £k 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

PNIE K & 79.67% 52.44% 18.14% 15.22% 11.65%
A AR E 49.57% 44.61% 14.62% 13.62% 12.54%
EBITDA % % 29.56% 82.51% 6.71% 16.89% 10.87%
EBIT ¥k % 23.84% 90.88% 7.55% 17.89% 11.21%
ARG AR
PE 35 24 21 19 16
PB 4 3 3 2 2
EV/EBITDA 22 19 21 20 19
EV/EBIT 27 22 25 23 21
EVINOPLAT 32 26 29 27 25
EV/Sales 3 3 3 3 3
EV/IC 1 2 2 1 1
ZARS (%)
ERIES 24.88% 22.03% 22.31% 22.55% 22.45%
EBITDA # 12.98% 15.54% 14.04% 14.24% 14.14%
EBIT % 10.67% 13.36% 12.16% 12.44% 12.40%
HAT 4 A I F 9.15% 9.18% 8.99% 8.97% 9.01%
LG HAAE (2 BEFNE)) 7.39% 7.01% 6.80% 6.71% 6.76%
ROA 2.57% 3.06% 2.81% 2.85% 2.93%
ROE ()a@#n3d) (3i%) 10.13% 12.63% 12.98% 13.19% 13.27%
%% ROIC 4.12% 5.83% 5.34% 5.53% 5.64%
1R
R & 0.98 0.72 0.74 0.71 0.71
R E 0.85 0.57 0.63 0.61 0.61
YR I E A B 0.51 0.50 0.38 0.38 0.39
H KR &S 1.88 2.06 1.84 1.83 1.87
A AR (2 AT AR S BRAR T F o S8 3E)
EPS 0.29 0.42 0.48 0.55 0.61
I 4 A) 0.07 0.10 0.11 0.12 0.14
HRZETALR -0.62 -0.09 0.07 0.41 0.67
# 1% & W 34 7 (FCFF) -0.60 0.03 -0.56 -0.23 0.27
R AT 2.86 3.32 3.70 4.14 4.63
F A BN 3.92 5.98 7.06 8.14 9.08

TR IR Wind, Sk KRAE AT 7T 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

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

sy R e

EA

BT AL T i 6 R TR LA

ATRE BT @4 g o AT AT SATBGRL, R FMEBUT A F T2 R T KRR o AIRE R 49 SA 548 77 ik BRAL AL A Sy PR
AR 25 RARARIE AT i BAE A 95 A XA X S o
2 HTIF 7

AR F S5 HIF LA F EEF L 2T 4R R S0 PO TSR M AIER AT, AHRRLEE. F Lk FHRGFL
ik, WA EHEEMMEL, i, FIELAIRE, SRRSO A R NE T TR AARIRE S AR 6 P AA R A
BARIE, RBR R AT K T AT T SAERITA A WA do T AW FA R M AAILE . FERA R EIIRD 6935 B F @465 2
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
7] 7R

AKIEFBAA R (ATRAR “Ana" ) 4T 1996 4, 2w EAR (RE) &~ BAIEMA & E LS KA
A E], AP EEE IR TR RN K AN —o RIETEIEE KNG ZEIEFM U LFHFT, Ana g2l e
WA BR A S

AN ZETLE D ERRL; ERRKEW; HIEFLY . ERRKENA RGN AR HRE; ERAE; AMRE
oS R AN S EAR T AN @ aAks; PEIEEAMNEN LA S I, AN 8 BB AR IR T8
BFFERE AR MR AeFEAREBIER LS.

AIRAE W R KIE R A AN S RFT (AT fiAR SEXIERAI ) H5, ASERIFORMNBEATE. A%, TEGE
& Fm, A2 TARIERANPTRAT 49 R 4645 & AR PT BAZ &t Ao T oM . SEKAEFAT LT T e ¢ R AR B 59T REHTA %
15 &, A2 TARIER B LA % F LA

AE T TR I TN RBARE A0 R A 0 KR FAF 7P 69 FI0, TR F MU AT R LR il deo EAEMTHOLT,
ATRAE ¥ 6942 & KPP AL A9 T IS M BT AT A BT B B A AR BB RO AT R T Re. AR T 6945 & Rr
F R I ARE R BRI A 6 LR B8 M ERANBHFRE R, BAH R S AL HR AT 4R, T EHE A A
ARENZ, TRAKREABERT R AR E R AR SE A ARE TR — B R, A8 BAF & 3 RARIAENT R
WA

TR, A3 TR ARSI EA 5 ARE T RAZ & EBATMN R — B9 RE. AN EAR. LHARPELE LA
BT 26 B P Bk B AARE b IR R R 69 0 Sk S @Rt S Kook AN 69 fEE R TN EL A BRI AR IR A A
TH AR S 5 AR 09 E L RAEBURAR — Bk e AN SR BT 2 T EMBTIERA BRI A EG AL, EHH
BRI, BT Fb 6% kAL 530 Bkt

B FRERFQEILT, A8 BB T A A R b IRA )N 8 BT KATIE 69 K T8 AT Sy, T g A X s 8] 3Rt R,
TEAEF BRI ARAT M 5B ) Bk = o AR KR Sre BORH L & A I8 A 8] BRI 8] W B AU SRARE A 7T A A 2 49 4 &
WR, IR AR AR A BT SRR — 13 B

FAREARTE 4 AR Ao B AL 7 S AR B LA &, e 4 RE P A E . ARG 6 RAUL AN S BTA, REH@HT,
AR A ANATAF AERTH X AT B A BATER Ll 28, FIE. KR KBERF Ao o BARBAT A 2 Ao 3] 3 AT A4k
HEEA R K, AN RGER— DR TAEORA . PR ARE TR O TR R ARICBATILE A A0 3 T AF R AR BAT
o

o KAEF R A TR 2] 2019 MRAHTA

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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