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ESSENCE SECURITIES
a8 2017~2019 4441 3.06 12+ 3.94 12+ 5.26 12T, 4-F)F kg
K 55%. 29%- 33%, B RF & ZIHEPEE, LATIRM TR 2017 5 PE 24
&, THRRG, 14102k FEFELIL, BRAVHE A AN 5] 4 54
EIPIE XFF WAL T T Ak, W b FRbs) khgdRIte, ~alEA
EARFEOMECEEE, TRBARKZMEKR, 8 REEZLT
A EN-A BT E, 6 AN BAFMA 70 T, FF R ZHEE,
A8 % F 2017 4F 32.6 45, 2018 5 25.6 150930 & A &
MR 7 A B AR T I, SR X ORI T % 1t BAK T L

(FF ) 2015 2016 2017E 2018E 2019E
EERN 1,382.8 796.8 1,230.1 1,583.3 2,113.7
#F) 38 91.6 198.3 306.5 394.4 526.3
A 3 (T) 0.63 1.36 1.85 2.38 3.17
R & T (L) 3.36 4.54 5.95 8.33 11.51
B A Fofk{h 2015 2016 2017E 2018E 2019E
WA (1) 81.2 375 27.6 215 16.1
W& (1) 15.2 11.3 8.6 6.1 4.4
&F)H & 6.6% 24.9% 24.9% 24.9% 24.9%
X k& XS 18.7% 30.0% 31.0% 28.5% 27.6%
BB % 0.4% 0.0% 0.0% 0.0% 0.0%
ROIC 50.9% 120.8% 140.2% 31.8% 31.5%

KRR Wind R, Z15HEFTE 778
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ESSENCE SECURITIES 28] He RS 75 58 25 Ak
W $-3R & TR W FefE A BABIL ¥
R E w4 AR
(BEFR) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
EE2ION 1,382.8 796.8 1,230.1 1,583.3 2.113.7 RKE
B L A 9355 188.6 290.4 373.1 497.4 F ARG K -17.1% -42.4% 54.4% 28.7% = 33.5%
R 9.8 10.4 135 17.4 21.8 Bl A KR & 315.9% 78.0% 83.9% 28.0%  33.7%
HHER A 315.5 357.1 528.3 651.5 880.4 AAEEKE 336.8% 116.4% 54.6% 28.7%  33.4%
ERERA 48.3 43.8 59.4 79.9 105.1 EBITDA 3 K # 181.5% 117.9% 75.0% 27.0%  26.4%
W 59 A 2.7 8.4 1.1 23.0 21.4 EBIT 3K & 315.7% 90.6% 76.6% 34.2%  31.7%
T BALS K 0.3 1.1 - - - NOPLAT 3% % 365.4% 100.6% 73.7% 34.9%  31.4%
LY R _ B B B . BRFAG KRS -15.5% 49.6% 495.4% 32.5% = 24.8%
A ISR 30.0 2.3 11.5 8.5 95 BRFHRE 17.3% 355% 49.9% 40.2%  38.3%
A 106.6 189.8 349.0 446.7 597.1
PENER RS & 03 32.2 B, - . GIRCES
AR 106.3 222.0 349.0 446.7 597.1 SIES 32.3% 76.3% 76.4% 76.4%  76.5%
BB AR 15.6 22.6 40.8 50.0 67.8 gk 77% 23.8% 28.4% 282%  28.2%
BA 91.6 198.3 306.5 394.4 526.3 b RES 6.6% 24.9% 24.9% 24.9%  24.9%
EBITDA/ dk st A 8.4% 31.9% 36.1% 35.6% 33.7%
KFxErtrk EBIT/& A n 75% 24.9% 285% 29.7%  29.3%
2015 2016 2017E 2018E 2019E BEYE
KR RE 319.2 373.4 - - . B 55 R R 28 56 44 36 29
P TR , - . . _ AAE AR A R A 7 -288 -335 -284 -291
BRI 23.9 87.6 80.9 127.1 160.6 AT R A 169 254 139 80 76
FLM R 13.1 17.8 22.2 30.8 40.2 KR ) # R AL 21 25 25 24 25
Atk 1.7 1.3 1.6 2.2 2.9 AR R A 56 50 34 37 37
HI 126.1 94.2 135.4 188.7 245.1 BR R R 228 677 740 745 725
et iash K 0.0 67.1 67.6 46.8 48.2 IR AR 42 83 224 347 333
TR AR AR 24.8 64.5 64.5 64.5 64.5
EEEEXIEES - B 8 - 8 EFERE
KRR AL 9.5 50.1 50.1 50.1 50.1 ROE 18.7% 30.0% 31.0% 28.5%  27.6%
ES ey 2 e 33.1 39.1 39.1 30.1 39.1 ROA 12.8%  8.7% 11.1% 10.5%  11.2%
v 104.4 144.8 153.5 164.4 170.4 ROIC 50.9% 120.8% 140.2% 31.8%  31.5%
TR 2.1 3.7 5.4 7.1 8.8 LIRS
LR v 33.3 1,332.6 2,122.8 3,037.6 3,879.0 AR TR 5 22.8% 44.8% 43.0% 41.2% @ 41.7%
B I3 h 15.1 14.3 14.3 14.3 14.3 GRS 3.5% 5.5% 4.8% 5.0% 5.0%
#FEER 706.3 2,290.7 2,768.4 3,783.6 4,734.0 W 440 ) 3 02% 11% 01%  1.5% 1.0%
B S 44.8 44.8 445.9 476.0 3784 EN VKRS EN 26.1% 51.4% 47.9% 47.7%  47.6%
B AT kAR 67.5 1,387.6 1,181.8 1,728.2 2,212.0 BB
AT 2 - B B - B Lol S 31.2% 71.3% 64.4% 63.4%  59.6%
HAuiish fi 80.0 172.3 126.2 168.2 203.1 AR AL b 45.4% 248.0% 180.6% 173.5% 147.5%
KA _ _ _ _ - R/ B2 2.52 0.40 0.18 0.17 0.18
FAe AR B A 28.2 27.8 27.8 27.8 27.8 R 1.86 0.34 0.10 0.09 0.09
LR ] 220.4 1,632.5 1,781.8 2,400.3 2,821.3 A AR A 4L -39.11 2357 32843 2038  28.95
Vg &% 3-8 -3.6 2.4 0.7 1.6 4.7 P R
R 145.6 145.6 165.8 165.8 165.8 DPS(1L) 0.19 - - - -
B Al s 339.5 510.2 816.6 1,211.1 1,737.3 MR 30.2%  0.0% 0.0%  0.0% 0.0%
MR AR 485.9 658.2 986.6 1,383.4 1,912.7 JeBOKCH & 0.4%  0.0% _ 0.0%  0.0% 0.0%
REREER b g FelE 1A 35 A7
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E _ 2019E
A4 90.7 199.4 306.5 394.4 526.3 EPS(70) 0.63 1.36 1.85 2.38 3.17
ot 7 8 e 4 12.5 55.6 81.4 115.0 143.4 BVPS(1t) 3.36 4.54 5.95 8.33 11.51
T RAR A 0.3 1.1 - - - PE(X) 81.2 375 27.6 215 16.1
AN %k - - - - - PB(X) 15.2 11.3 8.6 6.1 4.4
W 4% A 7.3 8.4 12.3 23.0 21.4 P/FCF 258.9 59.4 -22.0 -3,720.5 -2,769.4
B K -30.0 2.3 115 -85 9.5 P/S 5.4 9.3 6.9 5.4 4.0
DB -0.9 1.1 1.8 2.3 3.1 EV/EBITDA 51.8 29.3 19.8 15.7 12.3
BEREH TS 75.8 -65.8 -291.5 500.5 417.4 CAGR(%) 63.5% 38.5% 148.0% 63.5%  38.5%
BEEN T EANERTE 133.9 250.2 98.9 1,026.9 1,102.0 PEG 1.3 1.0 0.2 0.3 0.4
BRENLERLERE 3.8 -330.1 -881.4  -1,033.9 -983.1 ROIC/WACC 4.7 1.1 12.9 2.9 2.9
BREN LA RE -85.7 -22.5 409.1 7.0 -119.0 REP 8.8 3.0 0.5 1.7 1.4
FHRR: Wind FiR, RAZEFHLFSTR
R A TR F A A 3
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FEN — ARk 6-12 AN A 9B FME FA0 s 07 R 300 35 4% 15% 4 L

¥ — Kk 6-12 N A 6930 A7 b P R 300 45 44 5% £ 15%);

T — KRR 6-12 A3k s R 5P iR 300 35 089 Lo hg A8 £-5% % 5%;
BAF — Kk 6-12 AN A 6B FOK A £ % )5 P iR 300 35 4 5% £ 15%;

Fi — Rk 6-12 ANA WA E %G PR 300 35 40 15% 4 b

J e F 2R

A — EFRE, Kk 6-12 AN A& FTWE F 69K 3h )T 5 T 7K 300 35 20k 30 ;
B — &Z A, &k 6-12 AR Z AN E R 090550 X TP iE 300 3% 40k 90

B R A A

U B B, AARAT  EE R AR T HE AR BRI A, BRI RS
FAZ o AAI RGN BFa L 5 5T, FRIEE & RIBEESH. TR kH LW .
BERALEREAE HH 46 LA S TG, HE 9.

B AN5] A EFZ T EH LS T 3L

AT IES ARG (AT “Aad”) 2FEEASEERER AL, RIF
FEFRRBW L SHT o R 8 R AR FRAR T RAAEFZTARE P RAEIEHH%
oM TN SH ENF A RNVEHAEFZRIR S ARIERFRIRE, BIEAERT
iy b 489 — AP KK X, ARG T A HE A& BAEHAR £ S UME. T A B R EAR
k%o B EZATOMN, HRIEFEE. BIFFRFRTSNEL, BEIEF LIRS,
HF RN G B KA,

B %F A

AIRESAEZAZ RSB A N (AT R “ANE" ) EPIER. ANEAER
AEAT A A AR B KIRE AL A KNG SEREF
ARERTOATFOTAIAZ IR T, 12 AN 3 TARIEZ 512 &R FA6 T, S5
Mo AREPTEZ O TH ERIERNAR B AN S T ARELA S B agHkr, A
IR P A IE A I TAF O NAS IME R T R GENTRR A K. ERF B, AN
B TR IR B H A 5 ARSI R A BRI R — H AR . AN 8 MRIE AR L
iz B R THARBFARITRS, AN WA EHEITH L2 ERTH, 12
FARIER B AT E AT o FIAE, A G AT KRS 12 B AR E R i@ s o9 W THH
B, KR L AAT R IEAR R B RS AEFTH % AIRE G2 0 A AR A
AREEXTEGIE, —WRAARN QB ZFGAREZERAA R, A EZ,
B P T VATe) AN B KR 9] — 2 &)
FERAEFTOHEILT, A8 R RBFEIM T Re 24 A 5 P 323 69 0 8] B ZAT 69 E
F R HATIE R R S, AT e A X 2 8] /A4 RE F IR T4RAT. M5
R RFE RS R FRMERS, RFEFADEE. B AREARE NS LZ TR
ROE—RERF, FARAARARETARRE P, B F QZ T 5K, EEMTH
T, AIREF 6945 8 R A R 69 T I RM BRI AT A BT, LA ECTEH
TRE T, AL TR A L AR A IRIE R . AT, A
8] TR TR IHAEAT A A ) AFRAE P AR ) BB 5| B AT R & AT F A

KAR A BAAL A AN G A, KRB F R PBEFT, HETIM Fo DA TIF AEATH XERR
AH K& BAIG R AREGETHR S WwiEFANE R EHITI A FILN, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRZNGI A BT F155
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B HEERAA
LiEBAA B W4y 021-35082701 gejy@essence.com.cn
Sy 021-35082852 zhuxian@essence.com.cn
AL 021-35082953 Xxumin@essence.com.cn
LA E 021-35082788 mengsf@essence.com.cn
By 021-35082821 lidongl@essence.com.cn
1% iR 021-35082870 houhx@essence.com.cn
HH 021-35082957 panyan@essence.com.cn

LTEAAN  RE

010-83321361

yuanchen@essence.com.cn

piey 010-83321350 wenpeng@essence.com.cn
W E X 010-83321362 tianxh@essence.com.cn
I Ak 010-83321351 wanggs@essence.com.cn
K= 010-83321366 zhangyingl@essence.com.cn
15 010-83321355 ligianl@essence.com.cn
J& % 010-83321367 zhourong@essence.com.cn

RINFEER A 2H B 0755-82558073 huzhen@essence.com.cn
SO LA 0755-82558044 fanhqg@essence.com.cn
= Z Ak 0755-82558045 menghl@essence.com.cn
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