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THHFRE. 2 XA AL R EE, =FF LG ‘
kb e ik B #E&ER FEN-A
Fp NG AAT L TRL, 2017 BT 25 B L LA A A A 2.45~2.91 {2, Rk BHFXR
B 60~90%. HF Q3 LI IaEA4A)IE 0.87~1.04 124, FrIFK 50~80%. 6 NA B A4 90.88 7,
P32 &4 (2017-10-16) 72.17 7©
WS A KS, 25T EFHEERK: HERAES Lk ZEF, x5
B R R S ik g K. de RFe R A A RE A AR, WS STl (87 ) 3L527.13
K 52~83%; HoF = FEIEK 47.6~76.9%. FATATHIIGRA FTE o BAVAA,  pawa (5L 12.391.55
X E 2R TITRRNRIAT BRI Y ke A& 4FREFITE, BEA (FFKE) 420.94
Yo RBRIEIT RS, T RA_FRFA, TREMAHIANG S, FhT =5k RBRA(E T ) 168.98
Higo (23T &F kg R IH AR Ko 12 A B H A K 1 31.70/84.04 7,
WIS BRE S, IAEHFERIREREITETEER: S50k, REANT ey
A AR R AT A LA BORR B sy, A R LA T AR, by KRR e ——
KAMG SR £ oA RA R AE B BA ERELHE S B, HAKEEE . Sime HIOR
Biar. SN AR, AR SHE @0 KA, ZibA T AT 2018 £
898K, 42 2019, 2020 4 10%- 12%8 37 48 B AR 5 ofp] B K3 F £ R 3048 100% -
Bhv, FAATRBY R mbkFEMfed, 420 FRELE AR, RETENE
8 F B %1 : :
. ) 201p-10 2017-02 2017-06
BoA XARFLERT, AMREESRX—LGgHEKE: L0, BRERSH -100%
At R 8] &) 4 KR s & T EAME A 24 10GW. KA B K5 A X ARG
3. BRFL ER. MBI TR AR, MAAERE TR, KEF HAFAM: Wind 757
Rigzho N E) R A MR LD FEF G K Z ik AsH, KRIUSFR A AR+ 4% 1M 3M 12M
e B9 T R, AR A R EA R A 8] 5 — Ak g K ko ABxPiE -14.06 853  141.97
W AAEB: KA S 2017 £-2020 L4945 5] A 21.05 o . 46.07 ~_HrDK#E 1137 1887 12975
12t 67.49 121, AAidH0 5 A4 6.09 10 12.02 1zt 18.11 1250, »84k .i-’FJ'f% v
ABNAZCRERKAL, TETHERSRAIEL, LgHFEREEK, 4FH SAC #LiE4 %% S1450511090004
AR LR T AR OIS, AR LS Dk R, Mo d) e L as082057
Rk g, B ENCA BRAIFA, 6 A B AR 90.88 T, 48 % T 2017 £ B A
FOAEhE TR E, lizhe3@essence.com.cn
WA T TG LA, T8l B SR
(F7 ) 2015 2016 2017E 2018E 2016 s
i%xik)\ 536.1 1,079.0 2,105.3 4,607.3 6,748.8 T ——
A ] 145.6 290.7 609.1 1,202.5 1,811.4 Bk R
«&R&i#ﬁtiﬁ(m)‘ 0.34 0.68 1.42 2.80 4.21 o KA AT T 2017-08-02
HRAFF (L) 1.69 2.20 3.66 5.72 9.31 yn
BA Aot E 2015 2016 2017E 2018E 2019E f%‘ e l“;ﬁ iﬁi‘f
TREME) 216.6 108.5 51.8 26.2 174 ST RBEHA, & 20170713
T (1) 433 33.4 20.0 12.8 7.9 *’I%Q!”EW*“ /f"”*j
ERTPCE 27.2% 26.9% 28.9% 26.1% 26.8% FA i !‘f‘?’ji’ﬁi
B R R 20.0% 30.8% 38.7% 48.9% 45.2% b, 457 ARG W 2017-06-26
RIS L 0.3% 0.2% 0.0% 1.0% 0.9% T LAVEIA)E 446
ROIC 52.2% 55.9% 76.6%  105.7% 98.6% ﬁ“?ﬁﬁgi 2e, "“iif
BRI Wind R, B3 IERTLE o Fl i;;& ﬂ;j;zm, Ak #kAE 2017-03-09
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W $-3R & TR W FefE A4 BB IL &
A w4 AR
(BF 1) 2015 2016 2017E 2018E 2019E (BF ) 2015 2016 2017E 2018E  2019E
L2 ON 536.1  1.079.0 21053  4.607.3  6,748.8 AR
B L A 305.3 619.8 1,204.6 2,694.5 3,860.0 B ABANIG R A 749% 101.3% 95.1% 118.8%  46.5%
B AR 6.0 11.4 19.7 47.8 68.1 ERTUPEEES = 74.4% 106.4% 130.9% 108.4%  53.4%
A& % A 16.8 30.6 52.6 115.2 168.7 )i K A 1222% 99.7% 109.6% 97.4%  50.6%
ERERA 78.1 142.3 2105 460.7 674.9 EBITDA Kk # 66.9% 106.0% 125.1% 105.5%  52.6%
W 59 A -3.1 -3.6 -4.4 7.4 -11.2 EBIT 3K & 70.7% 108.6% 132.3% 108.7%  53.4%
T BALS K 5.8 14.1 1.0 1.0 1.0 NOPLAT 3 % 5 72.2% 112.3% 135.0% 108.7%  53.4%
LY R _ B _ ; - B RAAKKRF 98.1% 71.4% 51.2% 64.4%  63.8%
A ISR 3.4 5.2 1.0 1.0 1.0 R FHRE 153.7% 29.6% 66.8% 56.2%  62.7%
A 130.5 269.5 622.2 1,296.5 1,988.4
RERER o € 3 39.7 64.6 70.0 70.0 70.0 GECES
EIR-ES 170.3 334.1 692.2 1,366.5 2,058.4 EXIES 43.0% 42.6% 42.8% 415% = 42.8%
BB AR 24.7 435 83.1 164.0 247.0 PRI REES 24.4% 25.0% 29.6% 28.1%  29.5%
BA 145.6 290.7 609.1 1,202.5 1,811.4 A % 27.2% 26.9% 28.9% 26.1%  26.8%
EBITDA/E dk i A 25.6% 26.2% 30.3% 28.4%  29.6%
K&k kR EBIT/& kst 23.8% 24.6% 29.3% 28.0%  29.3%
2015 2016 2017E 2018E 2019E BERE
KR RE 299.7 212.7 487.6 684.0 1,102.2 B) 55 )R B R A 75 57 32 15 10
RS - B . - - AT LT AR RS 87 105 100 87 108
BRI 146.8 190.1 14474  1,880.1  3,368.9 AT R A 695 600 549 550 553
B W F 108.9 365.9 569.8 1,989.8 1,249.6 RO R 2] e R 3K 82 56 140 130 140
AT A 10.2 10.6 46.0 73.8 86.9 A5 R e R 320 280 240 269 275
HR 654.1  1,026.6  1,784.2  5101.7  5,191.6 B R 823 689 605 575 570
et iash K 288.5 280.0 1.0 1.0 1.0 I A R 209 187 152 111 124
TR AR A gk - R - . _
EEEE RS - - - - - #BFERE
SN E S . - . . . ROE 20.0% 30.8% 38.7% 48.9%  45.2%
FAE S M - - - - - ROA 85% 12.0% 13.1% 12.0%  16.0%
B &%~ 159.3 183.7 185.3 187.6 189.8 ROIC 52.2% 55.9% 76.6% 105.7%  98.6%
TR 1.1 17.5 22,5 25.5 27.3 ®A#E
T FF 33.4 107.0 100.7 94.5 88.2 AR TR 3.1% 2.8% 2.5% 2.5% 2.5%
HA AR R K L QHES 14.6% 13.2% 10.0% 10.0%  10.0%
&R 1,716.6 2,415.7 46589 10,0504  11,315.8 W4 9% A & 0.6% -03% -02% -0.2%  -0.2%
B S - - . - - ER (X 2L EN 17.1% 15.7% 12.3% 12.3%  12.3%
B AT kAR 247.8 289.8 929.1 1,808.0 1,916.8 kA
AT 2 2232 348.8 836.5 1,919.8 1,849.9 FE R A& 57.6% 60.9% 66.2% 75.5%  64.6%
AR Btk A AL Ve 135.7% 155.9% 195.8% 308.4% 182.7%
KA _ _ _ _ - iz B oES 1.53 1.42 1.41 1.28 1.50
H A3k Rtk R F 0.87 0.72 0.83 0.61 0.79
LR =] 988.4 1,471.7 3,083.7 7,589.3 7,312.4 ) B AR AR 5 -41.74 -74.71 -140.34 -175.04 -176.09
PE &N & R R R - R 24 AR
R 136.0 408.0 429.9 429.9 429.9 DPS(71) 0.21 0.12 - 0.74 0.63
B Al s 592.2 536.1 1,145.2 2,031.2 3,573.4 prk R 60.7% 18.2%  0.0% 26.3%  14.9%
MR AR 728.2 944.1 1,575.1 2,461.1 4,003.3 JE M 0.3%  02%  0.0%  1.0% 0.9%
REREER I g FelE{E 35 AR
2015 2016 2017E 2018E 2019E 2015 2016 2017E  2018E  2019E
A 145.6 290.7 609.1 1,202.5 1,811.4 EPS(%) 0.34 0.68 1.42 2.80 4.21
ot 7 8 e 4 1.1 19.2 19.6 20.9 22.3 BVPS(%) 1.69 2.20 3.66 5.72 9.31
T RAR A 5.8 14.1 - - - PE(X) 216.6 1085 51.8 26.2 17.4
NAMAE T A % - - . - - PB(X) 43.3 33.4 20.0 12.8 7.9
W 4% A - - -4.4 7.4 -11.2 P/FCF -322.6 -6,250.5 128.4 61.7 46.0
B K 34 29.6 -1.0 -1.0 -1.0 P/S 58.8 29.2 15.0 6.8 4.7
W ERE F AR A - B - - - EV/EBITDA 96.0 48.1 48.7 235 15.2
BEFEHE -229.7 -200.3 -355.8 -690.5  -1,126.4 CAGR(%) 102.2% 84.0% 110.3% 102.2%  84.0%
BEENTLERALRE 216.9 105.2 267.6 524.6 695.1 PEG 2.1 1.3 0.5 0.3 0.2
BEREDTEAERT -353.1 -134.1 -19.0 -19.0 -19.0 ROIC/WACC
BEETHEERNLRE 263.2 -75.1 26.3 -309.2 -257.9 REP
FoHRE: Wind #i, ZFERFRL PR
AL BAE T EHAZTIEH A RN F o 2
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FEN — kR 6-12 AR #3FOK A F40 2P iR 300 35 2 15% 4 L ;

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

P — Aok 6-12 AN A 6935 E £ 5 07 iR 300 5 2089 K 5 kg E A £-5% 2 5%;
BAF — KRk 6-12 A 0BT E £ %5 7 iR 300 454 5% % 15%;

Fh — RER612AMAMETMEFEE PR 300 454 15% 24 E;

J e F 2%

A — EFRE, kk6-12 ANA#IKE R k3T 5T 7% 300 35 30k,
B — &M, Kk 6-12 AT E F690%3h KT 7K 300 35 2k 3h;

B 5405 A

I AU, AALA P EER L AR T 9IERIEEHPL A, B W
Fhro AAFTARE G N SANE AT, RIEEBRIREE S AT+ LG M
PRSI S A E M AR S EARIE, HLFE Y,

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

AIRESAE A RSB A A E (AT R “ANE" ) EPIER. ANEAER
AAEAT A A AL E) KIRE AL A KNG EREF
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
3 TR AR B R A 5 AWML T B AA EINAIEN R — B IRE . AN S TARE AR S
B2 B R CTAMRHE RIS, AN G FH T4 B3 AGIT A A5 B R FAH, 12
FARIER B AT E A o FIAE, A8 AT AIRE P12 B AR L B i@ s o9 W THH
B, KRR L AAT R IEAR LG B RS  AEFTH % AIRE 2 R 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—RERF, FARARAARARETARRE P, B R TH 52K, EEMTH
T, AIRE P93 8 R AL F I T BRI AT AG T, LR ECTEMW
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
4l Bk BHEARG A RABEGETR Y. wiEF AN R EHATS A LY, &
BEAFORBE R, FEABLLAN “EEARNARNGFLF S | ARG A
WRERATETAHZRRZNGI A BT F155

BAZIE AN P 3] 3¢ AR 72 B S 2 B AT HE — 15 B A SR MR AR o

AR TR R RAA R 3
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021-35082701
021-35082852
021-35082953
021-35082861
021-35082788
021-35082821
021-35082870
021-35082957
021-35082961
0755-82558045
010-83321351
010-83321362
010-83321355
010-83321367
010-83321350
010-83321366
0755-82558073
0755-82558044

gejy@essence.com.cn
zhuxian@essence.com.cn
Xxumin@essence.com.cn
zhangzheng@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
wanggs@essence.com.cn
tianxh@essence.com.cn
ligianl@essence.com.cn
zhourong@essence.com.cn
wenpeng@essence.com.cn
zhangyingl@essence.com.cn
huzhen@essence.com.cn
fanhqg@essence.com.cn
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