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f%,&&%i%&ﬂ%,@%ﬁ&ﬁ%ﬂmﬁﬁ;gﬁ%GBﬁ%;& 6 A B AR 1551 %,
TIRA R F 19125 12k, & &R A6 0.97%, @454 K4 T L531Lik, W4 (2010-02:01) 1190 7
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RS, RIRARSHER (FER). 2RSROBEEAL  p o 1930288
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R ATHEFRANL, B RKA TR ERER E K7 LR &0
4+ 8] 2018 4-2020 4569 NI 35 7 A 10.2%. 11.5%. 12.1%, 4
¥ ESH A T.7%. 16.6%. 14.9%; F kAT EA-A 94 KIFHE, 6 4
A BA#h 1551 %, 48 % F 2019 4 15 45shA T A%,

WA RT: Tk AR S-SR ATRL, T 5% Fhk i ERE
(&7 ) 2016 2017 2018E 2019E 2020E
EX-3 PN 272,712.7 3545439 390,707.3 435638.7 488,350.9
4 F) 8 14,365.7 15867.6  17,087.3 19,9199  22,883.2
BB () 0.73 0.81 0.87 1.01 1.16
HERE T () 3.92 1.43 2.38 3.39 455
2 A 1A 2016 2017 2018E 2019E 2020E
WA E (1) 16.3 14.8 13.7 11.8 10.2
4 & (4%) 3.0 8.3 5.0 35 2.6
%A & 5.3% 4.5% 4.4% 4.6% 4.7%
b k&S 18.6% 56.3% 36.4% 29.8% 25.5%
e B 3 & 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC 28.8% 23.2% 95.8% 76.2% 63.6%

HHEFIR: Wind H9R, Zf57EFBFE Fos F
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(BF#) 2016 2017 2018E  2019E  2020E @FR) 2016 2017 2018E  2019E _ 2020E
B b A 272,712.7 354,543.9 390,707.3 435,638.7 488,350.9 AR
R AR 243,672.5 318,582.0 350,855.2 390,550.1 437,025.3 BRI R A 0.0% 30.0% 10.2% 11.5% 12.1%
AL 474.8 540.0 585.8 691.7 750.5 AL KA 0.5% 15.6% 13.9% 17.2% 15.4%
HE 5E 1,649.3  1,792.8  2,203.4 24314  2,649.7 AAER R 0.1% 10.5%  7.7% 16.6%  14.9%
FREM 9,106.0 12,4257 13,870.1 15,093.0 17.123.6 EBITDA ¥k £ 2.2% 16.9% 14.2% 16.0%  14.2%
L 180.1 855.1 -144.0 -324.0 587.3 EBIT ik % 2.2% 16.9% 10.4% 16.5% 14.6%
LWL VES 313.2 770.4 616.4 566.7 651.2 NOPLAT 3§ % 1.6% 17.8%  0.6% 16.5%  14.6%
Hei N AL T B i } : : B HRARAGRE 46.2% -75.6% 46.5% 37.3%  20.1%
B AN A 5.0 18.1 7.6 6.9 10.9 FRPHRE 30.2% -63.6% 67.0% 42.7%  34.5%
LA A 17,269.5 19,957.1 22,728.1 26,636.7 30,748.9
Ao Ak SN A R 289.3 84.1 234.1 202.5 173.6 A%
A &5 17,558.8 20,041.3 22,962.2 26,839.2 30,922.5 ER OF 10.6% 10.1% 10.2% 10.4%  10.5%
R 3,168.6  3,821.3 57405 6,709.8  7,730.6 AL A A 6.3% 5.6% 5.8% 6.1%  6.3%
#AA 14.365.7 15.867.6  17,087.3 19.919.9 22.883.2 AR R 53%  45%  4.4%  4.6% = 4.7%
EBITDA/ % kN 6.4% 5.8% 6.0% 6.2%  6.3%
=Rk EBIT/& ki 6.4% 5.8% 58% 6.0%  6.2%
2016 2017 2018E  2019E _ 2020E BEHE
WP RE 49345 15519.0 31,256.6 34,851.1 46,017.8 B AR e KA 15 10 8 7 5
AR _ _ _ _ R W AR HRH 65 35 11 18 23
RIS 87,174.7 81,607.9 26,921.9 106,189.9 62,019.9 AR P e R A 144 131 104 117 125
oR & _ ~ _ _ R RSP E S 95 86 50 55 62
Atk 113.9 162.5 121.1 228.9 145.8 7 5E R e R A 37 33 29 33 31
B 285614 355510 27,6372 51,7203 33,4320  EHSAHRE 162 144 114 126 132
FAART S 1,132.6  3,830.1 22011 2,387.9  2,806.3 R A e R A 81 46 20 25 29
TH G SRkt 46.4 3.0 39.3 29.6 24.0
P ERIEOE S _ _ _ _ B BEEERE
KM AR A 375 - . . - ROE 18.6% 56.3% 36.4% 29.8% 25.5%
FFE S 2 = 19.8 - - - - ROA 10.6% 10.9% 17.4%  9.8% 15.1%
Bl &R 11,359.3 9,032.5 8,275.2  7,517.9 6,760.7 ROIC 28.8% 23.2% 95.8% 76.2% 63.6%
A TAE 545.6 7275 7275 7275 7275 %A
P X2 o 244.3 225.3 202.8 180.2 157.7 HERAF 0.6% 05% 0.6% 0.6%  0.5%
ST L v 1,573.6  1,937.4  1,642.5 1,640.8  1,603.8 LA ik 3.3% 35% 3.6% 35%  3.5%
KR 135,743.7 148,596.2 99,0253 205.474.2 153,695.4 L iR 01% 0.2%  0.0% -0.1%  -0.1%
mI S 1.642.9 69568  8.466.1  4.914.4 . ERIERKA 40% 43% 41% 3.9%  3.9%
Btk 51,677.4 108,913.0 35492.9 128,671.2 58,597.7 A7
RAt B4 . - - . ; TR E 42.9% 81.0% 52.5% 67.3% 41.2%
FAIRH A 46758 45119  4539.4 45724  4,632.2 f AL L 75.1% 427.3% 110.4% 205.8%  70.1%
Ktk - - 33149 - . wAkE 210 114 182 141 228
Jetle RS A 224.8 31.9 146.2 134.3 104.1 EA A 161 084 125 1.04 1.76
9 B %3 58,221.0 1204137 51,959.5 138,292.3 63,334.1 & AR B 45 2 97.11 23.92 -156.83 -81.21 -51.36
I AR AR A 219.6 215 149.2 355.2 657.0 A EAA
LS - 17,7258 19,695.3 196953 19,6953  DPS(T) - - - - -
EReRiS 74,480.3 10,097.7 27,2213 47,131.4 70,009.0 RS 0.0% 0.0% 0.0% 0.0%  0.0%
AR A 77,522.6  28,182.6 47,065.8 67,181.9 90,361.3 LR R 0.0%  0.0% _ 0.0% _ 0.0% _ 0.0%
NeRER A G Fe G AT
2016 2017 2018E _ 2019E __ 2020E 2016 2017 2018E _ 2019E _ 2020E
AR 14,390.2 16,219.9 17,087.3 19,919.9 22,883.2 EPS(%) 073 081 087 101 1.16
o A VR e . ; 779.8 779.8 779.8 BVPS() 3.92 143 238 339 455
R BAL A 313.2 770.4 - - - PE(X) 16.3 14.8 13.7 11.8 10.2
NAME LR K - - - - - PB(X) 3.0 8.3 5.0 3.5 2.6
4% R 61.3 104.5 -144.0 -324.0 587.3 P/FCF 29.1 31 171 69.2 216
TR K 5.0 -18.1 7.6 6.9 -10.9 PIS 0.9 0.7 0.6 0.5 0.5
DR VTS E 245 352.3 134.4 209.5 308.7 EV/EBITDA - - 9.1 75 6.1
BIEF LML 3.893.9 -15244.9 -8,713.3 -10.444.6 -7.883.7 CAGR(%) 11.8% 12.7%  6.3% 11.8% 12.7%
2EEHFLALAE 209577 85138 91366 101337 15489.8 PEG 1.4 1.2 2.2 1.0 0.8
BEEHTERERT 53396 -2,367.1 28.8 16.7 16.5 ROIC/WACC 2.9 2.3 9.5 7.6 6.3
BREEHEALAE  r4753 35859  6.629.8 -6555.9  -4.339.5 REP - - 0.9 0.8 0.7
FH R Wind FR, SRIEEFLFSEN
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FEN — kok 6-12 A 693 FM R4 4P E 300 454k 15% 04 E;

¥R — Ak 6-12 A 693 FOKE F47 27 R 300 35 44 5% E 15%);

P — Aok 6-12 MR 93T E & 5 iR 300 45 4049 T ah g AR £-5% % 5%;
BAF — Kk 6-12 A 693K £ %5 P iF 300 35 # 5% % 15%,;

Fh — Rk 6-12 AN 9 FIHE F %5 7K 300 354 15% 0L 1

P i

A — EFRME, Kk 6-12 AR #ZFWH F 69K 3T 5 F P K 300 35 Hok 3
B — &RFHMKE, Kok 6-12 A FIKE F 69430 K TP iR 300 45 R0k ;
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ZP. I BEFEN, AALR P EIEA LA T OIELZ T FIPL T, BRZ0.
WREFAT o AAST RIREH N ZA0IE o0, PRIER & RBRESEEN. AR T XL LT
M. AFRLEIR TN IE. AT BA S MARIE, 45k B,

B AN & AAERZTFA LS TS LA

FAZIES ARG (ATRAMAR “Aad”) 2FREABEFREAR L, BIF
FERIL T FW L G5 7T o KNS REBZFF R AR T AAERZIZTARE P RBHEHE
T TR B F B R EGA LIRS A IEA RRE, ZIEARFT
B S — AT K, A 8 T ARHE K BAE AR £ S L. T A A
XY B E#TON, BARIEREE. BT FAFRIINERL, HMEELAFRIRE,
Fey RN B B B P B A

B EaEH

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
A AEAT A AR E) R E AL LA RN EREF

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AREPTEE & A EBORIEMNUR B AN G T RIRE LA 4 86958, K
R F A IE R R TAR G NAE LRI T RPN TRR AWK S AERF B, AN
B TTHIR B A A 5 AR LT B A AN R — B R L. AN & FARIE RIS
Ptz B R THRBFARICRES, KA RFHE4 . EHFEITH L2 ERTH, 12
TARIER BTN TR A o BB, RS AN RIRE P12 B AT A BB W THd
B, BHRFR S QT REME G B RGE K A X AIRE O E R T R TR A
AR E X TG IE, — DR ARN S G B P ZA G RIRE R ERARA L, o HF %,
B P I VA AN B KR 8 #— B4 .

K EHFTOE LT, A8 RPT B AR T e A+ A IRE P 423 69 8] BT K AT 6948
F BB I HATIE A R ), LT A A X 5] B4 RF FIRRE R THR/AT W5
TR B H T R FRMERS, BFEEPFADEE. B ARFARE IS LZ TR
ROE—RFERAE, FRARASARETUABRREF A & 9B FTHIW 5k K. M
T, AREF O L RITERGE LY A BRI EMAGZ TN, LERATCTEN
TR T, AIRETRAEAE G AN F R E RSB RS RiE. £AEMELT, A
I B) TR R ATAEAT AR AL R AR P GG ALAT 9 BB 5] BB ATAT B & RATAT T4 o

FARAE BAAL A KN B TR, REF R PB@FT, T Fo AT AEFTH XE IR
AH R HBEARG A AREGEMER D i fF AN B #4758 PILM, &
FEAFHER NN, FEmbEh “BEIEEROARNFRF S, LRFTA
REBATEAT A R Z 65 R MY A2

AL A E R E R AR TR 2RI, FRAESHEE S FFERFE
8, TR G R R Y A A — SRR, A% R EELELER R
M, HIEEAE A .
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021-35082852
021-35082788
021-35082821
021-35082870
021-35082957
021-35082961
021-35082963

18221132911
010-83321350
010-83321351
010-83321366
010-83321355
010-59113596
010-83321351
15210845461
0755-82558073
0755-82558044
0755-82558046
0755-82558183
0755-82558361
0755-82558045

zhuxian@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
liugy@essence.com.cn
menghl@essence.com.cn
sumeng@essence.com.cn
sunhongl@essence.com.cn
wenpeng@essence.com.cn
jlangdy@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
jlangxuel@essence.com.cn
wangshuail@essence.com.cn
xiakun@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
yangye@essence.com.cn
chaomw@essence.com.cn
wanghy8@essence.com.cn
lihuan@essence.com.cn
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