20194 H 28 H
FERMY (300750.5Z)

EB iR ERER

# kAF A

EVERBRIGHT SECURITIES

p) 72 3y AVE o | 1303 A kYA T
—SREERHA (300750.SZ ) 2018 FFLEIRR 2019 F—FHRSIT

LB

TN (4555)

SR 79.35 7T

S

EREE (HUIEH4RE : S0930515070001)
021-52523802
yinl@ebscn.com

Oisll  HUKEB%&S : S0930518080001)
021-52523850
mars@ebscn.com

BEEE  HuLEBSHE : S0930518070001)
021-52523825
tangxw@ebscn.com

hinEE

RBEAR(ZB%) © 21.95
RHE{ZTT) : 1741.75
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FrtRR: Wind

EESE
RKERIED, LGHFERH—TI
BF4X, (300750.SZ) 2018 4 b 47 B4R &
it
.................................. 2019-02-28
XBEE, dLEH ——TEEK
(300750.SZ) # AWML MRS
.................................. 2018-06-29

F 4

2019 4 4 A 25 B, T/&X LA 2018 454 F4R%;2019 % 4 A 27 B,
TR A A 2019 F—F E b
BE:
O L4 KES, LARFLTM

2018 8 ZIE LN 296.1 124, [ h+48.1%; 3 )a844iE
3391z, RHk-12.7%; 4eik4H)08 31.3 124, Fk+31.7%, 2018Q4, »
3 % kN 104.8 1274, F) /3R +30.5%/+7.1%; 344494 10.1 12,
F) b/ 3R 1k -22.9%/-31.3% ; 4= dF )3 & 4 A0 114 fen, R /R bk
-13.6%/-11.2%., 2019Q1, » 3 & Lk A 99.8 1z, [ Hk+168.9%; 244
A1 10.5 12, Flrk+153.4%; 3o3k)5 384410 9.2 1C 4, [ h+240.3%,
2019Q1 &) g Bl b K@ 3K, 7T AL HANG BRI ATAT LI P = A4 %o
O wikT & RFERI, M LFHHK

N8 2018 RSk E, (1) shhwlAs: kA 2452 L,
Fl tb+47.2%), J& N\ & Lk 82.8%), FF) pb-0.5pcts; 452 21.31Gwh, F) tk+79.8%,
GGIl # 3% 2 7, 3 2018 £/2019Q1 # # ¥ 23.5/55Gwh, # & %
41.3%/44.6% , 7 & Fi 432 . (2) 42 A # N 38.6 12 T, ] HL+56.3%),
BN &b 13.0%, F)pb+0.7pcts; 452 5.12 7ok, [)1k+68.9%. (3) 4k
A%: M 1917, F+1051.9%, MLk 0.6%, F)Lk+0.6pcts,

QMBI T, LA ERLETH

2A I d, NE 2018 &K EH & 32.8%, R -3.5pcts, Hd3hAh
o R G4l A AR R A F 5 R 34%/23%/19% , 4 F)
-1.2/-3.9/+6.7pcts; 2018Q4 £.4] % 4 35.5%, #l BIFF A F FIKKT, 28
A A Q4 Wb AR AFAE E B A R AR T B8 % 53 201901 » &) F4k £
| FH 28.7%, Frk-4.1pcts. EARRA, MAANMERIE, HLF kN5 E2A 5
T TR, 2018 $3h 7 Wik A P34 1.16 Tiwh, Fk-17.7%, Ak
# 0.76 st/wh, [F]-16.5%,

CLEEMETRMEMEH KK, HEXFAEHIE o

TR 7dE, 2018 FRAANHKEFRAEIERETRARIMARAE2MNA
4.7%/5.4%16.7%, [ r+0.7pcts/-0.8pcts/-1.4pcts, & 32 3% 7 BAF L % A &1
FRANAAEE KRR LGSR T, 24ER RN LMK S, L2RXEEHEGRS
% (&3t 7341074, f454E %R &k 53%, F)rbigh 53.7%) B45EMAE (&
it 2.6z, AAE R A &k 19%, Flrkigie 17.6 43) K&K %, ssh, 2018
NG FEBAER KA 9.7 12T (REAR % 2.6 1L7t, BREHENIE T.11C
), FE3ghe 298%; W T A o L AL G at BAME A #eh, S AMAEE %
W #-3.1 12700

1 SR
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TR

#i K E A

EVERBRIGHT SECURITIES

&1 TRERSFRE KRS E

2017Q1 2017Q2 2017Q3 2017Q4 2017 4% 2018Q1 2018Q2 2018Q3 2018Q4 2018 44 2019Q1

AN (fz) 14.54 48.40 56.76 80.26  199.97 37.12 56.48 97.76  104.75 296.11 99.82
Bl Eb3gis N/A N/A N/A N/A 34.4% 155.2% 16.7% 72.2% 30.5% 48.1% 168.9%
RELIg i N/A  232.8% 17.3% 41.4% N/A  -53.8% 522% 73.1% 7.1% N/A -4.7%
Jaf4FE (few) -0.12 18.69 7.14 13.07  38.78 4.13 4.98 14.68  10.09  33.87  10.47
Bl Ebigig N/A N/A N/A N/A 36.0% 3636.5% -73.4% 105.7% -22.9% -12.7% 153.4%
IR i N/A N/A  -61.8% 83.2% N/A  -68.4% 20.4% 194.9% -31.3%  N/A 3.8%
F e AA1E (L) -1.29 6.86 4.95 13.24  23.76 2.69 4.28 12.88 1143  31.28 9.16
Bl Ebigie N/A N/A N/A N/A 31.7% 308.1% -37.6% 159.9% -13.6% 31.7% 240.3%
IR N/A N/A  -27.7% 167.2% N/A  -797% 59.1% 200.8% -112%  N/A  -19.9%
FH B AEAE, Wind, & KIEEH T LR
% 2: 2015-2018 4T & BRI N B R AT S
D52 S ¥ 3 2015 2016 2017 2018
4% (Gwh) 2.19 6.8 11.85 21.31
YoY 210.5% 74.3% 79.8%
## (uiwh) 2.27 2.06 1.41 1.16
#HAhHewz YoY -9.6% -31.5% -17.7%
% BN (B ) 4980.6 13975.6 16656.8 24515.4
43 m A (iwh)  1.33 1.13 0.91 0.76
YoY -15.0% -19.5% -16.5%
ERIES 41.4% 44.8% 35.3% 34.1%
4% (Mwh) 23.81 14.6 8.71 143.3
YoY -38.7% -40.3% 1545.6%
. ## (uiwh) 3.74 2.69 1.89 1.32
YoY -28.0% -29.8% -30.0%
BN (7 ) 89 39.3 16.5 189.5
ERIES 38.8% 34.3% 12.3% 19.0%
4% (Fek) 0.93 1.17 3.03 5.12
YoY 25.3% 159.9% 68.9%
Wi (77 o) 6.35 5.24 8.15 7.54
JR YoY -17.5% 55.5% -7.5%
BN (FF ) 591.1 611.2 2470.7 3860.8
$A A (7 Ald) 5.32 3.84 5.59 5.8
YoY -27.8% 45.6% 3.8%
EXES 16.2% 26.8% 27.0% 23.1%
FHRR: Wind, NaA%, ERIEEMRTHTEIE 2 2018 £ R %4 5. M H
K KAEFAF R H 5

&3 BANAN LRRETEERENE

2018Q1 2018Q2 2018Q3 2018Q4 2018 44  2019Q1

HASEME (Gwh) 44 111 132 282 57
CATL 4% (Gwh) 22 4.3 53 117 235
CATL ##L%F %44 50.0% 38.7% 40.2% 41.4%  41.3%

12.3
5.5
44.6%

FAt R GG, s KiEABF 7P R

IEFRRIT T AR T
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2019-04-28  SPfERHE H R AE 5-

B4 FRERSA AR LR SR AARL

b 55 % R H 2017 2018 B &3
4% (Gwh) 11.85 21.31 79.8%

NH VARG 4 =% (Gwh) 12.91 26.02 101.6%
JE A% (Gwh) 1.36 5.55 308.1%
WEE (Fok) 3.03 5.12 68.9%

42 W, WA 4 FEE (Fek) 2.37 3.04 28.2%
BEAsE (k) 0.82 0.83 2.1%

AR A E N, AKRIEFA R ERE

% 5: 2017-2019Q1 B A %) /) ik FEHF TOP7

2017 % 2018 % 2019 % Q1

4 #ME (Gwh) &ak #mE (Gwh) £Hab #mE (Gwh)
T A A, 10.58 TR AR, 23.52 TEEAK 549
PE E i 5.66 EorI At ] 11.44 PoIRid 3.53
L #0) 2.41 3 34 3.09 &4 049
B4 54 2.1 ki 2.07 FheftE 0.39
LB R 1.64 F e A 1.90 i 0.26
h b 1.07 & 1.74 ki 0.25
Fae AR 0.99 1L AR At 1.27 fe4hdzie 0.23

FA AR GG, ki A5 7P 5L

%6: THEREANERF A%
2017Q1 2017Q2 2017Q3 2017Q4 2017 &% 2018Q1 2018Q2 2018Q3 2018Q4 2018 44 2019Q1

EXES 37.8% 37.4% 33.7% 37.2% 36.3% 32.8% 30.3% 31.3% 355% 32.8% 28.7%
HERA (L) 07 1.9 2.3 2.9 8.0 1.5 3.0 4.0 5.3 13.8 4.0
HEFRE 5.1% 4.0% 4.1% 3.6% 4.0% 4.0% 5.3% 4.1% 5.1% 4.7% 4.0%
FEEM (o) 23 2.6 3.8 3.6 12.3 2.9 3.1 3.8 6.1 15.9 5.3
gk S 155%  5.4% 6.8% 4.5% 6.2% 7.9% 5.5% 3.9% 5.8% 5.4% 5.3%
MERR (L) 3.1 3.6 3.9 5.7 16.3 2.7 4.4 4.3 8.4 19.9 7.5
BEE B % 215%  7.4% 7.0% 7.1% 8.2% 7.4% 7.9% 4.4% 8.0% 6.7% 7.5%

FAF KRR Wind, 2~&Ea4E, X KRIEFAT AT £

O FWHAKREHK, ALAITFH

ME 2018 £ X, NaH% 70812, b 2017 £ K3gk 107%, HF
AEBFfmRMEEK, i 2017 K69 5.7 {2 u kg3 Kk £ 2018 5 K49 33.8
1z 7t; 2019Q1 K, &A% 76.9 12T, 2018 F KFk# 7 49.9 1z, th
2017 4 R Khg¥g K ik 24 45; 2019Q1 %, & Flk 2R 54.0 124, 2018
F2EEHNLRAT A 113.2 1L, Frkigk 362.0%., #sh, 28 mst
TR &I B FIRe 5 F R LA 4 F, Ft 2019 F & RIT A AL
75407, FEfathd LpTiF3HLeI%oh )G, Tt# kA8 2019 F )2 844

% 6.4 127,
& 7 T AR 2018 FFaRA MR (45 L)
A B AR Hpn 4
WE AT BMEE  KEHME  KEAN  BMEE  KEHME
JRATH# 114 2.9 8.5 9.5 0.7 8.8

-3- UEFFAT LR 1
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2019-04-28 FERHK

#i K E A

EVERBRIGHT SECURITIES

ey s 3 3 0.2 0.2
BB W e 15.2 3.2 12 13.1 0.8 12.2
JE| A% R 0.12 0.01 0.11 0.07 0.01 0.06
EE RS 33.8 0.9 32.9 6.1 0.3 5.7
FFE A 6.9 6.9 3.6 3.6
AHERE 6.1 0.6 55 2.8 0.4 2.4
£ IR 1.8 0.1 1.7 1.2 1.2
&t 78.4 7.7 70.8 36.5 2.3 34.2

A RIR: ANEANE, RKIEFARHTERE

OF /) ik FRFEY &, 2 NCM EBMH =5k

HH TR E: AR TEXRELE TR ERE, KT E
B 46.24 e, HEAMA 3 F, Wit R4 15Gwh; K —E3 H Bk
B MBRT 44 1L, ERAMA 35, /= Ay 15Gwh, EAA A= 5k
Y BRFNETRERRERAL NCM Z M4 (SaTIEK) 6, #E4
#9131, HFmpEL, HAAMAL F.

QEZAAM. HIA5FA

B RS AR Rk, kg KiE, BAT L RELERI, B
B IR Anik; 420 IE AR R R ek S ik g K, ERANERIE. &
o B 69 %ot B AT B E TR T &, &A1 T A 2019/2020 4% EPS @l £
1.97/2.50 A/ (RFM % 2.07/2.65 t/ik) , #7 3% 2021 4 EPS Rl % 3.17
FTIRE, LATEEMAT R PE % 40/32/25 4%, %3 “EN” iR,
O AT

R TR HARBET R R s T4 B R

b 55 TR P FadB AR IR AR

15 A% 2017 2018 2019E  2020E  2021E
BTLKRAN (FF L) 19,997 29,611 41,258 52,065 64,773
B AN K & 34.40% 48.08% 39.33% 26.19% 24.41%
AHE (BF L) 3,878 3,387 4,332 5,487 6,956
AR K & 35.98% -12.66% 27.90% 26.67% 26.77%
EPS () 1.77 1.54 1.97 2.50 3.17
ROE ()2 # -/, 3)) (#i#F) 15.70% 10.28% 11.47% 12.81% 14.11%
P/E 45 51 40 32 25
P/B 7.1 5.3 4.6 4.1 35

A SRR Wind, SERIEAFFZATAM, RH-BFE A 2019 404 A 26 B

-4- UEFFAT LR 1
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#i K E A

2019-04-28 SERHL eSO SECURITES
- #HHEE (BF L) 2017 2018 2019E 2020E 2021E
o | L3 N 19,997 29,611 41,258 52,065 64,773
30% ¢ ERS W 12,740 19,902 29,487 37,599 47,029
2% 1 F 18 o 4K 1,381 2,304 1,876 2,200 2,555
N % AL 96 171 234 301 381
el >~ BE R 796 1,379 1671 2,031 2494
o | % 78 % 2,956 3,582 4,538 5,623 6,995
o ‘ ‘ ‘ ‘ W 4% 42 -280 -282 -400 -803

2017 2018 2019E 2020E 2021E /A\f[:'ﬂ[\'fﬁ g;@béj’!lﬁ 0 _314 0 O 0
P/ BB HAHW A 1,344 184 200 220 240
2 3 A8 4,832 4,168 5,237 6,570 8,216
#) i & 4,848 4,205 5,317 6,615 8,270
YRR A 316 349 400 400 400
)3 B BN 3] 25 A 3,878 3,387 4,332 5,487 6,956

8000 el phyc 7 40%
6000 | 130% pa e Q- 2017 2018  2019E  2020E  2021E
120% wgE 49,663 73,884 93,036 112,247 132,798
4000 1 10% R 33,033 53,911 67,450 82,085 98,251
' 1 0% KA 14,081 27,731 33,371 44,265 53,113

2000 7 { 10w B ARES 0 0 0 0 0

0 1 1 1 20% J K 2 6,919 6,225 7,807 9,324 11,611

2017 2018 2019E 2020E 2021E M 5,458 9,743 13,615 17,702 22,347
- . ot Bl 3 91 589 506 637 959

B 3,418 7,076 11,450 14,989 18,101

AR AR 3 1,961 1,517 1,600 1,693 1,603

HA e ek F 0 0 0 0 0

Py 791 965 965 965 965

e 1< sz B 75~ 8,219 11,575 12,073 13,200 13,781

;gggg :%C'W)\‘iakg 22; A F 1,409 1,346 1,905 2,450 2,981

c0000 - B A%k 23,192 38,684 52,622 66,341 80,027

20000 | 1 40% T8 fifk 18,453 33,084 46,881 59,479 72,144

20000 | 1 30% A A 4,739 5,600 5,741 6,862 7,883

20000 - 120% FEERE 26,471 35,200 40,414 45906 52,771

10000 | 1 10% & A 1,955 2,195 2,195 2,195 2,195

0 ‘ ‘ ‘ % AR A 15,993 22,359 22,470 22,470 22,470
2017 2018 2019E 2020E 2021E K B A iE 6,505 9,515 13,424 18,516 24,980
—— VB A 1,770 2,262 2,662 3,062 3,462
AeRER (FF ) 2017 2018 2019E 2020E 2021E

ZEEDRLA 2,341 11,316 11,333 15,381 13,398

4] 3,878 3,387 4,332 5,487 6,956

60% BARERER 718 He4H 1,381 2,304 1,876 2,200 2,555

500 |- B R AN A -6,405 -5,192 -3,414 -6,411 -2,695

0% Al 3,487 10,817 8,540 14,105 6,582

BREDELALLA -7,636  -19,488 -7,808 -6,953 -7,251

30% I A % 7180  -6,629 -7,600  -7,100  -7,600

20% 1 ¥ 3K T 791 965 0 0 0

100 | o FA K A 1,247 -13,824 -208 147 350
0% R EH LR 8,933 7,043 2,114 2,466 2,701

2017 2018 2019E 2020E 2021E & AR AL 1,342 240 0 0 0
m—ROE ROA 15 £ A 2,970 861 141 1,121 1,021
T8 fi 4k Tk 7,424 14631 13,798 12,598 12,665

ST 3,624 -1,101 5,639 10,894 8,849

FA R Wind, Sk kiE £FF 7 BT

IEFRRIT T AR T
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2019-04-28  SPfERHE A KA

e £k 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

PNIE K & 34.40% 48.08% 39.33% 26.19% 24.41%
FA MG RE 35.98% -12.66% 27.90% 26.67% 26.77%
EBITDA % % 9.28% 29.96% 12.25% 22.93% 19.36%
EBIT ¥k % -6.25% 13.86% 31.99% 25.15% 20.55%
ARG AR
PE 45 51 40 32 25
PB 7 5 5 4 4
EV/EBITDA 33 27 24 18 15
EV/EBIT 48 44 33 25 20
EVINOPLAT 55 50 37 28 22
EV/Sales 8 5 4 3 2
EV/IC 9 11 11 13 12
ZARS (%)
ERIES 36.29% 32.79% 28.53% 27.79% 27.39%
EBITDA % 22.73% 19.95% 16.07% 15.65% 15.02%
EBIT % 15.82% 12.17% 11.52% 11.43% 11.07%
HAT 4 A I F 24.24% 14.20% 12.89% 12.70% 12.77%
LG HAAE (2 BEFNE)) 19.39% 11.44% 10.50% 10.54% 10.74%
ROA 8.45% 5.06% 5.09% 5.24% 5.54%
ROE ()a@#n3d) (3i%) 15.70% 10.28% 11.47% 12.81% 14.11%
%% ROIC 16.71% 23.09% 28.66% 46.08% 53.58%
1R
R & 1.85 1.73 1.58 1.51 1.49
R E 1.66 1.51 1.31 1.23 1.21
YR I E A B 5.21 5.88 6.58 6.24 6.26
H KR &S 10.02 12.66 15.56 15.72 16.21
A AR (2 AT AR S BRAR T F o S8 3E)
EPS 1.77 1.54 1.97 2.50 3.17
I 4 A) 0.00 0.14 0.18 0.22 0.28
HIEZENER 1.07 5.16 5.16 7.01 6.10
# 1L B o N4 A(FCFF) 1.63 2.30 1.14 3.36 2.16
R AT 11.25 15.01 17.20 19.52 22.46
AR BN 9.11 13.49 18.80 23.72 29.51

TR IR Wind, Sk KRAE AT 7T TR

S I’ S iR
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2019-04-28  SPfERHE H KA B

A7k B 8] TR BAR A

EN Ak 612 MAMNBTKEETMATHEERKI5% AL,

Likid Kk 6-12 NF TR B FARETHEAIHE5%ZE 15%;

il ARG AANBRFRZESTHEALERBNTHEEMESPE 5%;

B AEG-2AMAANBTRBZEEETHE A K ENE 15%;

= B Ak 612 MNAMBTKBEERE T IHEER K ISP AL,

#* B Rk EIL B0 fk, REAA@ELERLLERGEXRHLRES, RELLRE, HEAELE ARG
% BRI S

EAIBBLA: A B EMIEA PR 300 54 FOEBED PRI, O LBREEANC LRI, HZREEAFT MK &
R A3 e A 3 K

XL

EA

DM~ AEAE ik 0y By TRPE LA

AIREFT AL AT EAER, RRABETRIRONERENETRRRA . AL KA SAP AL T B GH LB IR,
FEAE 45 B RARIEFT 3 BAE KA BTN o
2 ¥ )5 & WA

KIRE 4 570 BA P BEE L A4 T 0 AR R B L T M AEESNIF, AHBGREEE. L FHEGHFR
Tk, BRAAEARNEZE, R, BENME LARSE, A AREGNERWE A T. ATAEERARES AREGHHAMAARL
HARIE, AFFRIRAE FALAT £ F ZAT B AL S BT E R VL5 3 do 2 R A AR A ANAIL S AT A R K IIRB 6935 B & a3 5
B R TAER I B P R SR B R A BOE R R A IR 6] 69 BRI o PP AR A AR AR B 69 (AT — 3k 0 R 5,
R, LERLSLARE P ARG IEAEZ LI EA AERNEGIRR,

4% 7 9

K KRIEFEA RS (A TFRAR “AnE” ) 4T 1996 4, AhFEER (£H) EAIRTHERGLERLESERNH
EHENE, RPEELAIENER RO RENDZ—. BRETFTEIERABAGZEIEAN T LEHFT, ANANETEE LK
PEF R HHH) S

AN BETER: EAZRL, EARTEN;, HIEAXD. EARTEHA LGOMEBMIT,; EARE55E, E488; AWK
A RAEF ALY S EAETESRAY; T aALs; PEHELAMAEG LML S, o, AASTEIT LT RIEKTFAFTF
BREEE. BERE. B A2FWURFBIEL LS

AIREH A KIELAE DA RN SR (A TEA “RRIEFFRH ) %5, AAEREFORNMEANTE. A TEOE
B A ek, e RAREBRAVITIEAT 09 R 4612 B A RAREPT 842 & A b fo M . R KAE BT 7P 7T 4 36 R B AR . 15T REHA £
128, A2 RARIE B B A % 5 F4 .

AIREF T B TN RBIR SR A L KIE R R eG FI b, TR ST A K LR Tiddm. BETHIALT,
AR P 0912 8 NPT AR 6 F IS R BRATAEAT A B F A B8 8 B BF R T AT RIET R ARE T 6912 8 P
AR FEILHFREBINANRNZAEH G BEARZFT AN, MERAABFLTER. BEEZRBASZE AT HLRIA, FLERBAER
ABEAE, TRAFREABBE T R E—R F. SRIBEBRF A ARSI LR — )G K, AN 3] BRAFE ¥ R ARREAT R
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 FAT, BT E S5 B F b A d 5 5 e iE,

FERBRAHFOE LT, AN R LMEIM TR RS FIRB DG BT EATIEA G K THAT D, AT A I k) 3 4 X
EAE PR TARAT WS B SRR A RIS A H R S A0 H B AN S BN 5] BB AR R AT R AR A A A
R, RIS A IR KA1 Bk IR

AREREFEAREAE FELEFRLAREFEENSL, EFTE P HiE, AREGRAVI AN E, REBEHFT,
AT A ANATRAF AT Xy AT B 693047800 A8, 8. FIE. A&, EARRI A o BRBATH S AN ) % RAEAT L4
FEFEH K, RAARGER— W EETEGRA . FTA ARE PR QR AR RSAFITEATITI A RN AR REAFITRAT
it

K KAEFH DA P 3] 2019 IR FTH o

BAEAM

L& %3 E I
HERHTER 1266 5% %15 BHREAZELE2 TAEKEREE2 Z %W X Ed kiE 6011 5 NEO &4tk
Bk 48 & SIS RAF 6 5 R KK 1T B LA EAT A%

-7- UEFFAT LR 1
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