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WSS, FHEZETH
BT S —EUE VRO HEE

F

N E) N 2017 43R, SAE LA 16.87 12, F)rkigik 43.63%,
Ja & F L7 8 BE A& 4418 3.01 12 4, B kg % 114.01%; EPS0.60 7.
O g HeHHM, RKEALSFKIIBE SHR+BERIFEE

B A&k E bR S 2017Q4 £ & 523, 5.12 12 4.(+57.52%) ,
Ja# AR 10124 (+146%), #H&Ehwik. THREH: 1) I RKE
FAIRSHN 8.20 2L (+73.17%), R KT A ERE W n Kk,
M £ A RZY HR, 35 R RIRA R IRA LR, £ R 2= I, 1EK
XBHAM S LA £ 39.14%, [t 13.96 4 pp; 3 EF 4
DreamCIS B s A4z &) B & Fajh 32 9t, w = F 462 A, 4 +)18-716.15

BHARRSLS P BE SR ARIMVE, TIKAN 18 2
(+190.79%) . (3) & KA TA8 £ B RN 8.26 12T (+20%), %
)k 5-£4] & 48.53%, Rz 1.39 4~ pp. (4) # Tl 5335.32 7
T, EBARBEEENE.

O M4 £AERANE, RERKTH

e A £ 42.94%, 3#IF 4.91 A pp, EEZIR TGRS LA FRAN
B T REARTR, 4E % 2.36% (T & 0.6pp), &2 % 16.96% (T
M 2.56pp), M4 %A% 0.69% (34 0.72pp), &R EXTILAMA.
Q BUR: sUmhaldr, —2HIRNA BE F%8
2017 £k, ¥ BARRBUEE, SUNRIFBERE, #H L
T HIEE G e R RRE EE s EREFE, T AU R E 7 5
16 RAe L 69 % — NG, ASEAE AR CRO M489 £k, Xis
RS RS K. R, I 22 NS, it 2018
SR NBE wikFHEH, A6 BE LA ZRFLETRLLGHEZ,

Q ZAHRA LA

&R B EE B R @B TRYH R, 16 R ARGk 5T 45 1%
A5Gk, M4 25T BCE SR BUR B s, KGR b - R 448 238
K — B IR0 4 ik B AT BE A S8 A 8] AR Ak 48 B 5
FlBF, KR JUSF 8] AT 09 K R0 B A 2 4k 4 A8 R, R AN F)
WAL I A R R . ST T 2017 5371 A F) 4.26 1t (+25.9%); Bt
FPATARK 27.74 12 (+38.84%), A k4B 4 kAR, &
A4 He 2t 3] 69 Ak g5 TN, FiF 2018/2019/2020 £ 52 3 )a 84 F) iE 5+ 7
% 3.05/4.07/4.87 1z, EPS 4%|% 0.93/1.27/1.63 7T, *R % &7 MM
PE 2 %] % 61/45/35 1%, #4#n3& “EXN iF4%.
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BFAWM: #4551

W 538 4% 2017 2018E 2019E 2020E
R RPN 1687 2185 2812 3635
N F(%) 44% 30% 29% 29%
)2 &, B ] 4 A 301 467 635 814
A1) 8 ) th(%) 114% 55% 36% 28%
£ (%) 42.9% 43.1% 43.6% 43.9%
ROE (%) 11.8% 13.3% 15.1% 16.9%
Rk E(R) 0.60 0.93 1.27 1.63
PIE 94 61 45 35
P/B 1 8 7 6
EV/EBITDA 37 47 35 27

FA KRR Wind, 4248 5T 50 AT
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Bk W SARA TR

xR BATH T A
S FE 2017 2018E 2019E 2020E
Uik 1,346 1,956 2,475 3,146
Ae 537 966 1,164 1,409
JMR 2 632 736 994 1,314
e MR 55 120 154 219
AT 2K 31 34 37 43
AR 0 0 0 0
Bk i 90 101 126 160
FERHE~ 2,238 2,460 2,700 2,741
K& H 90 90 100 100
2R 202 208 213 216
I F = 17 20 24 27
Eiu kR K 1,928 2,142 2,364 2,399
Al Xq3 3,583 4,416 5175 5,887
o AR 715 662 720 795
FR iRk 242 232 222 212
T AT I3 24 26 30 34
FAL A R B 449 403 468 549
EA3h R & 49 56 66 76
K 3 17 27 37 47
E R AERA 31 29 29 29
R A 43t 764 718 786 871
VR FA R 315 340 367 400
[ 500 500 500 500
R ARNAR 1,269 1,782 1,982 1,982
P& 735 1,076 1,540 2,134
Ja A E kAR 2504 3,358 4,022 4,616
Stk fe AR S 3,583 4,416 5175 5,887
REREER BB F A
iy 2017 2018E 2019E 2020E
BEEHALAR 315 299 350 434
A i 332 467 635 814
78 R4l 33 16 17 18
W55 19 2 (3) (6)
FHH K (53) (50) (60) (60)
TERELH 4 (167) (274) (377)
B i i (19) 32 36 45
BEENAELR (846)  (185)  (175) 36
FARZE 0 (25) (25) (25)
KA BH (58) 0 (10) 0
AR F AR (789)  (161)  (140) 61
R EHALR 702 322 31 (214)
EHEY 68 (10) (10) (10)
KA 1 10 10 10
38 T 3 Ao 25 0 0 0
AN pn 602 513 200 0
A E FIRER 6 (191) (169)  (214)
E 0 e i 171 436 207 256

#) i & BAGH F
SR 2017 2018E  2019E  2020E
ELI2 9N 1,687 2,185 2,812 3,635
ERIY 963 1,243 1,586 2,040
A FLA R e 5 5 7 9
A& %R 40 48 59 76
%R 286 361 450 582
W 435 A 12 2 (3) (6)
F 7 RALR %k 23 10 9 10
NRMAEE SR (4) (3) 0 1
FR AWM 53 50 60 60
2 b #) 1 417 563 764 984
RIS PN 16 18 16 15
A sh 2 2 2 2
FAER 431 579 778 997
B AL, 99 87 117 150
A 332 492 661 848
VB FAR B 31 25 26 34
=YX TN PES P 301 467 635 814
EBITDA 451 580 778 997
EPS () 0.60 0.93 1.27 1.63
T EMHE

SR 2017 2018E  2019E  2020E
RKiH

B A 43.63% 29.51% 28.68%  29.28%
B A 110.58% 35.05% 35.69% 28.86%
Ja % TFANE AR 114.01% 55.31% 35.78%  28.22%
AR A

25 % (%) 42.94% 43.10% 43.60% 43.89%
5 F) (%) 16.33% 17.84% 21.40% 22.58%
ROE(%) 11.78% 13.31% 15.07%  16.90%
ROIC(%) 27.65% 28.10% 26.58%  28.98%
RS

#E 5 (%) 21.33% 16.26% 15.20%  14.80%
% 514 v (%) -6.65%  -14.46% -16.31% -17.79%
AR 1.88 2.95 3.43 3.96
FH R 1.88 2.95 3.43 3.96
BB

B R R 0.57 0.55 0.59 0.66
MK 3 B 4 3.13 3.19 3.25 3.15
J AT R 4 R 85.55 86.61 98.80  113.69
HERAH (L)

LR A (T AT ) 0.60 0.93 1.27 1.63
SR AR AT 0.63 0.60 0.70 0.87
TR GRAT 0 76) 5.01 6.71 8.04 9.23
FE &

P/E 94.0 60.5 446 34.8
P/B 11.3 8.4 7.0 6.1
EV/EBITDA 37.39 47.25 34.94 27.24

oAt AR Wind, 4geiE 1 I B
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HUAAN RESEARCH
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UAREZAAZBRI2ZARR, EHE (SATLIEE) AT 2 E 300 35 209 3k 2k g Arrf, X TF:

7 B 8] TR BAR B

FEN—RK 6-12 AR BT BT 9 A AR R 15% A B

B — ARk 612 AN R 693 FAR R T 9 IR K 5% E 15%;

Rk 6-12 AN A B AR R 5 g R 48 B8 T e AR £-5% F 5%;

BAHF—RR G2 AR QT RBFELETHEEIL K S%NE 15%;

FH—RECR2AMAGRTRKEREE TR LI 1%L L,

TARB— R TRl 2 FH, RENABELERNERNERIAHTEFS, ELERE, BEL
EA B GRT TR, TG EEIRHA PR 300 45 4K

TERE

DM AR

AANLA P EIEHF LI TIEARTEFNHL TS, AHRGPLEE. S LFEGARL T E, EHEEEE
MG 8, Tha. BV BARE, AREMRAAGHIEFRZEH R THATFE L, KAASTXEAZ 86945
P R, F B RAAEATARAE, W RRIE T 20942 B BN R AR A FTE S, REFPHRE LT ILIUBELE, K
AL EREG 5, AR, ARELBEFL2E RRE P09 BARMF & NI E m B4R BT X6 iME, o
Wb R AT = 6938 E R Yl Bt F .

EN L)

AL F 1 BB RR T AT TIRZ TN, LR AR H KM T, 237X 242 LA REFHER T MY
REAEFTHRIE, BREF, THEA . ARETMANMAETEN, LEAZFBIAANNE P HFHRGE X B4R M
SRABE S B RERIABRETOEMELRE NGRS LRI LRIEF R LPTE RHEIHM TS
FrA AR P AR B 09 8] BT KAT 09IE AT BAT 5, T Ak Ay X 2\ &) AR X AT IR S AR IR G-

ABE R E P AR, RBLEIEHRBT TP H @I, AFRIRE OGIEAT IR 93 RAF VAEAT 77 X HAF AT
RGHEN . AP HRELH b, RBRSEBEMERA, RAEFTZAC AN 3] BRA ) At 7 K42 A o 4k 3] A 2K,
BEALNE, FLBREEZIERTRTIHFESHT, FTHEENE LA LLELSFTIT, ERFRIEITH G
JRBE A B de RE AN G, FoAHRRFHAARME, TIIRG—E R TG A FE R
R H AR, RN E)FFRE R R
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