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TAR
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M X &0 28], T Array Feo Cell #4249 % &% KL Module #9+ JU4E,
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WHEFEB LT AT LA = KA RO L IAL AR AE By 09 7 b
M, BATL T A8 EN-A BRIFE, 6 NA BARN A 117.3 T, RAIH
8] 2017-2019 2 0B ik 5 3] A 55%- 60%- 55%; AF)iE 3 ik 5
B A 51.1% 54.7%- 44.6%; FFREAKE 5% A 1.86 s 2.88 7Ty 4.17 7o

B R T AOL X & FREFM. OLED #% R AT AR E] /= d
AT BT o

(FF ) 2015 2016 2017E 2018E 2019E
EX- S &N 417.5 524.0 812.2 1,299.5 2,014.3
#F) 38 76.8 98.7 149.1 230.7 333.6
A 3 (T) 0.96 1.23 1.86 2.88 4.17
R & T (L) 3.04 8.85 10.70 13.58 17.75
B FafkE 2015 2016 2017E 2018E 2019E
WA EME) 87.8 68.3 452 29.2 20.2
W& (1) 27.7 9.5 7.9 6.2 4.7
i IPES 18.4% 18.8% 18.4% 17.8% 16.6%
X ek &S 31.5% 13.9% 17.4% 21.2% 23.5%
BB & 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC 32.6% 26.5% 43.4% 35.3% 46.6%
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ESSENCE SECURITIES N ) AR B
W 43R TR Fo 48 B8 I
GREE3 W E-3E AR
(BFA) 2015 2016 2017E 2018E 2019E (BFR) 2015 2016 2017E 2018E  2019E
L2 ON 4175 524.0 8122 12995  2,014.3 AR
B LA 177.2 240.6 354.1 556.2 882.3 ERISEO N 64.1% 25.5% 55.0% 60.0% 55.0%
R 4.0 5.2 9.5 13.0 21.3 FLAARKE 78.3% 17.6% 101.9% 64.2%  44.8%
HHER A 43.1 54.4 81.2 141.7 231.6 AAEEKE 52.8% 28.6% 51.1% 54.7%  44.6%
EEEA 122.2 140.6 215.2 344.4 523.7 EBITDA 3§ Kk # 82.6% 10.6% 84.5% 58.3%  44.3%
W 59 A 6.3 2.9 1.0 1.2 15 EBIT 3¢k % 80.1% 10.9% 95.6% 62.3%  46.2%
T BALS K 3.2 7.9 5.3 5.4 6.2 NOPLAT 3§k % 76.0% 13.4% 96.5% 62.3% = 46.2%
LY R _ B B B . BRFAG KRS 39.5% 19.7% 99.8% 10.7%  69.6%
A ISR - - 0.4 0.1 0.2 FH GRS 48.9% 176.2% 21.0% 27.0%  29.7%
B A 61.6 72.4 146.2 240.2 347.9
RERER Z0 o € 3 30.9 32.7 29.7 31.1 31.2 #)iH %
A S 92.5 105.2 176.0 271.3 379.1 A £ 57.6% 54.1% 56.4% 57.2%  56.2%
BT A3 15.1 15.2 24.6 38.0 53.1 R PR 14.8% 13.8% 18.0% 185%  17.3%
A E 76.8 98.7 149.1 230.7 333.6 o8 % 18.4% 18.8% 18.4% 17.8%  16.6%
EBITDA/E N 185% 16.3% 19.4% 19.2%  17.9%
K&tk k EBIT/& A n 16.3% 14.4% 18.1% 18.4%  17.3%
2015 2016 2017E 2018E 2019E BEYE
B PR A 99.5 469.6 282.5 448.6 402.9 B 7 R 4 R A 22 17 9 3 1
PR . B - - - WAE LA RH 138 153 178 162 152
R kAR 173.1 299.3 422.7 588.1 922.6 U R E 3 266 443 413 322 290
B W F 20.6 9.0 90.3 36.1 121.2 BB R 2] R 3 129 162 160 140 135
AT kA 3.1 7.9 25.6 18.2 46.2 PP E L 50 67 54 55 58
HI 66.9 127.4 117.2 281.3 370.0 B R R 318 487 436 333 296
F A FH 10.4 4.0 6.2 6.9 5.7 FR T AP 4RI 180 184 194 170 155
STAE A gk T - R . . _
EEEE RS - - - - - HFERE
NS - B . . - ROE 315% 13.9% 17.4% 21.2%  23.5%
FAE S M 2.3 - - - - ROA 17.7% 9.2% 153% 16.5%  17.2%
B &% 25.5 23.1 15.8 8.5 1.2 ROIC 32.6% 26.5% 43.4% 353%  46.6%
AEIAR _ _ . B - FmE
LR v 29.2 26.1 23.2 20.2 17.2 AR TR 5 10.3% 10.4% 10.0% 10.9%  11.5%
AR H 7.9 12.6 6.5 7.0 7.9 CE A iR 29.3% 26.8% 26.5% 265%  26.0%
&R 438.4 979.1 989.8 1,414.9 1,894.9 W 440 ) 3 15% 05%  01% -0.1% 0.1%
2S5 94.4 59.0 - - 0.8 ZR/E LN 41.1% 37.8% 36.6% 37.3%  37.6%
B AT Ak 45.0 146.5 52.7 259.6 305.0 B A
At B3 4.3 B 5.0 55 9.5 LR S 41.0% 27.0% 12.6% 22.4%  24.8%
FAbAH 54 33.6 47.8 62.2 45.6 71.6 AT L 69.4% 37.0% 145% 28.9%  33.1%
KAt R - - - - 76.5 A A 2.11 3.62 7.87 4.44 4.83
H 3R R 2.3 11.2 5.1 6.2 7.5 @b F 1.73 3.12 6.90 3.53 3.87
LR =] 179.7 264.4 125.0 316.9 470.9 A AR A 4L 10.83  26.42 146.69 -205.85 229.03
g & 15.3 6.7 8.9 11.5 3.8 2R AT
JE A 60.0 80.0 80.0 80.0 80.0 DPS(1t) - - - - -
B Al s 183.7 626.8 775.9 1,006.6 1,340.2 SR 0.0% 00% 0.0%  0.0% 0.0%
MR AR 258.8 714.7 864.8 1,098.1 1,424.1 M Bl A 0.0%  0.0% _ 0.0% _ 0.0% 0.0%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A A 77.4 90.0 149.1 230.7 333.6 EPS(7) 0.96 1.23 1.86 2.88 4.17
ot 7 8 e 4 10.8 12.5 10.3 10.3 10.3 BVPS(1t) 3.04 8.85 10.70  13.58 17.75
T RAR A 3.2 7.9 - - - PE(X) 87.8 68.3 45.2 29.2 20.2
AN % - - - - - PB(X) 27.7 9.5 7.9 6.2 4.7
W 4% A 6.1 5.7 1.0 1.2 1.5 P/FCF 154.4  440.4 -34.7 41.1  -181.2
HFMK - - -0.4 -0.1 -0.2 P/S 16.1 12.9 8.3 5.2 3.3
DB 0.7 8.7 2.2 2.6 7.7 EV/EBITDA - 86.2 41.1 25.3 17.8
BEFEHE -61.7 -45.1 -295.0 -73.1 -459.9 CAGR(%) 44.4% 53.6% 43.2% 44.4%  53.6%
BEENFEANLRT 40.1 40.0 -132.8 169.1 -122.3 PEG 2.0 1.3 1.0 0.7 0.4
BAEDFEALRT 213 -7.6 0.4 0.1 0.2 ROIC/WACC 3.1 25 4.1 3.4 4.4
BAEH S LALRT 31.2 328.2 -54.8 -3.2 76.5 REP - 10.0 2.7 2.9 1.3
FoHRB: Wind Fi, RFERFRL PR
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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 2%

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 5705 5 R

Fhi sk F R, AARLA P EIEA LA T HIEAZ TR NRL TR, BB FE. R
FhE o AATAREG A ZFaME F i, PRIERE & RIRAESN. R T EE LFIH.
BERAEIRZAE M BA STRIRAE, HLE .

B A5 AAEFZ 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 %A

AR B ZAZIE A A B d] (AT AR “RAET ) EPER. AN TAR
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 A o FIAE, A8 AT AIRE P12 B AR L B 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 VAR RN 8] KR ) #— 514
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—BEERFE, FARARAARARETARREF B F Z T 52K, 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
WRERATETAHZRRZNGI A BT F155
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ESSENCE SECURITIES N B B3RS T
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
JTFEHRA ;=2 010-83321361 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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