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RBFE(FH ) 6,969.56
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TG RAA A EHECHARGRRELICEK S Ao 28 6 A1 TEZAMNT RERX(FFR) 718.51
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(B8 F ) 2016 2017 2018E 2019E 2020E B ERE
EX-ITON 1,346.1 1,978.6 2,651.3 3,711.8 5,196.5 Fodde: L GF AR,
%A i 119.7 178.1 271.9 374.4 514.5 PO BN E TSI 2018-03-04
ok B () 0.14 0.21 0.32 0.44 0.60 bd
K () 1.25 1.54 1.87 2.31 2.91 fodm e fod e Z 505
ﬁ A sE AT, R
B A Fafb{a 2016 2017 2018E 2019E 2020E A DY A NG ERE 2017-10-29
B & (%) 55.1 37.0 24.2 17.6 12.8 JEI3
% & (47) 6.2 5.0 4.1 3.3 2.6 Fadm e A SR A AT,
bR S 8.9% 9.0% 10.3% 10.1% 9.9% S B MW RHR & A g 2017-07-28
FR kAR 11.3% 13.6% 16.8% 18.8% 20.5% A B30l 3 S
B &S 1.8% 0.0% 0.0% 0.0% 0.0% Fadn e HRE&— ERAIE
ROIC 14.5% 29.4% 33.9% 54.3% 66.0% W5 AN B3 LK 2017-04-25
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(CEZN) 2016 2017 2018E  2019E 2020E @FR) 2016 2017 2018E  2019E  2020E
EETIN 1.346.1  1.978.6 2.651.3 3.711.8  5.196.5 AR
e e A 1,041.7 15506 20150 2,821.0  3,949.3 FRHANRE 21.2% 47.0% 34.0% 40.0%  40.0%
AR 105 14.8 39.8 55.7 77.9 B AL ANRRE R A 59.1% 52.2% 41.5% 39.0%  38.3%
AR 41.4 54.1 79.5 111.4 155.9 AR R 50.7% 48.8% 52.6% 37.7%  37.4%
#2 % 127.6 147.9 251.9 352.6 493.7 EBITDA 344 61.7% 60.6% 16.6% 35.9%  36.7%
L 9.4 22.4 14.2 -22.9 31.2 EBIT 35 87.0% 75.1% 25.7% 37.9%  38.4%
F AR K 10.4 11.6 - - - NOPLAT 3§ % 95.0% 83.7% 27.2% 36.6%  37.5%
Aot AR T . . . - ; AR FARKS 9.8% 10.2% -14.7% 13.2%  15.0%
B AIL M 5 12.7 23.2 15.0 15.0 15.0 HAR IR 7.3% 25.0% 21.2% 23.1% 25.8%
R iR 136.7 208.0 294.3 409.0 565.9
e b Sh gl 4.1 1.6 10.0 10.0 10.0 GRS
RER-= 140.8 209.5 304.3 419.0 575.8 EXE 22.6% 21.6% 25.0% 25.0% 25.0%
BB AR 19.6 26.6 30.4 41.9 57.6 EESIREES 10.2% 105% 12.1% 12.0%  11.9%
%A 119.7 178.1 271.9 374.4 5145 A & 8.9%  9.0% 11.1% 11.0% 10.8%
EBITDA/Z ak N 11.9% 13.0% 12.2% 11.9%  11.7%
7 Atk EBIT/& kA 9.5% 11.3% 11.5% 11.4%  11.3%
2016 2017 2018E  2019E 2020 ~ EFAHE
EE RS 277.6 4511 10577 14084 18926  BEAFAHERK 63 44 33 24 18
R ER S i _ _ i B ABE Ak AR B R A 102 60 40 30 29
RIS 370.0 552.2 666.8 9335  1,307.0 AR P e R A 289 239 221 206 201
B Y 80.2 81.6 3.6 5.1 7.1 USRS SEEEENE S 92 81 84 85 85
ATk 2.5 35 3.5 35 35 AR R 63 58 24 2 2
'y 266.9 356.1 16.6 23.2 325 &R A KA 401 337 295 259 241
SRR R 109.7 74.6 74.6 74.6 74.6 B A e KA 197 133 94 67 55
T SRk 110.7 12.7 12.7 112.7 12.7
R LR _ _ _ _ B BREDRE
KA H 8.8 55 - - - ROE 11.3% 13.6% 18.6% 20.4% 22.0%
P R~ _ _ _ B} N ROA 7.6%  8.7% 12.7% 13.6% 14.3%
B 2R 237.1 249.5 252.7 266.9 268.2 ROIC 14.5% 29.4% 38.6% 60.2% 72.8%
AETAE 3.1 55.4 443 35.4 28.4 %A *
A 99.4 96.3 89.9 83.9 78.3 e RAF 3.1% 2.7% 3.0% 3.0%  3.0%
S IR K 15.9 42.7 54.4 79.7 120.7 ERRAE 95% 75% 95% 9.5%  9.5%
xPER 1,599.0  2,102.6  2,376.7 3,026.9  3,925.4 L ik 0.7% 1.1% 05% -0.6%  -0.6%
B S 17.8 21.2 - . ; =S RIS 11.9% 11.3% 12.0% 11.9%  11.9%
B Ak 339.7 537.9 6735 9429  1,320.1 Bk s
At F 123.3 154.8 - - ; w5 32.7% 36.1% 31.6% 33.4% 35.0%
SR 5 41.8 44.3 44.0 47.7 50.8 AR 48.7% 56.5% 46.2% 50.2%  53.8%
K E R . - 30.0 30.0 30.0 AP 2.12 200 254 251 2.49
EE AT R 0.9 0.5 0.3 0.3 0.3 ) g 1.58 153 252  2.49 2.46
U S 5235 758.7 7478 10209  1.401.1 & AR B 45 2 1350  9.96 -22.16 -18.55 -18.41
I AR AR A 8.5 23.3 25.3 28.0 318 A EHEA
J A 830.5 845.0 855.9 855.9 855.9 bPS(1) 0.14 - - - -
EReRiS 236.9 475.9 7478 11222  1,636.6 RS 97.2%  0.0% 0.0% 0.0%  0.0%
B AR A 1.075.5 13439 16289  2.006.0 _ 2.524.3 T R 1.4%  0.0% _ 0.0% _ 0.0% __ 0.0%
NeRER A G Fe B AEIE AT
2016 2017 2018E ___ 2019E 2020E 2016 2017 2018E 2019E _ 2020E
A 121.2 182.9 271.9 374.4 514.5 EPS(7) 014 021 036 050 0.68
ot 37 VB e R 34.1 35.8 19.3 20.7 21.4 BVPS() 1.25 154 192 241 3.10
F P RAL A 10.4 11.6 - - - PE(X) 67.9 45.6 26.4 19.1 13.9
AR E SR %k - - - - - PB(X) 7.6 6.2 5.0 3.9 3.1
W 551 5.9 23.8 14.2 -22.9 -31.2 P/FCF 424 737  19.8 245 17.5
LS EIEN 127 23.2 -15.0 -15.0 -15.0 PIS 6.0 4.1 2.9 2.1 15
DA A A 1.6 4.8 2.0 2.7 3.7 EV/EBITDA 50.9 28.1 211 14.8 10.0
FER LMK 83.4 -36.4 216.8 56.7 -86.9 CAGR(%) 52.3% 47.7% 38.2% 38.2%  38.4%
BEENFEAERE 126.0 185.8 480.7 303.2 406.5 PEG 1.3 1.0 0.7 05 0.4
BREEHNTERERT -35.6 42.0 15.5 5.0 5.0 ROIC/WACC 1.4 2.9 3.9 6.0 7.3
BAZHTERERE -61.7 26.0 33.9 22.9 31.2 REP 8.1 3.2 2.7 15 1.0
FA KRR Wind FiR, RFIEFFRL T SRR
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FEN — Aok 6-12 A BT R4 8P iR 300 454 15% A 1 ;

¥ — Kok 6-12 AN A 693 TR B4 57 iF 300 35 44 5% % 15%);

P — Kok 6-12 A 93 FICE & 5 iR 300 45 4049 Lo kg An £-5% % 5%;
B — Kok 6-12 AR 93K WHE £ %5 P F 300 35 4 5% % 15%;

Fhh — Kk 6-12 MNAHEAIE £ %5 7 E 300 3 4 15% 0% 1

M8 44

A — EFRK, Kk 6-12 ™A ZFTMAEFGEH ) T5 T 7K 300 38804830 ;
B — &ZJHNKE, Ak 6-12 MA XTI F 0930 KT PR 300 48 Bk 3h;

B 54707 =R

AL RRBFA, AALA P EIEF L2 T 09 IE ALK L0 Pk KA, B lFr.
WM FAT o AAS RIREG N BAIE T o0, PRIESE ERBEEEN. AR T xELF
M. AR LSS SN IE . AT B A BARIE, 4B,

B RN & AR FBA FE L FHAANHLA

FATIEE ARG (ATRHAR “And”) 2FEEASEEYRER AL, BRIF
TEFE R LWL To AN R EZFFHAR T AAIERZTARE P RAE R
ToMrs Tl RFENFALERABEGHIEE IR S A IEFFRIRE, ZIEREFT
B S — AT K, A 8 T ARHE K BAE AR £ S L. T A A
kY A EHATON, HBRIEFEA. BTPFRFRTINEL, SMEERF RIS,
F e AN 8 6B B

B AT EW

ARESE IR SR A RN (ATRAHR “And” ) EPIER. KAIRER
AT RAAFEE) RIREMAL A KNG L RE P

AREER T CATFO FTHBAZ R T, 12 AN 8 RARIEIZ 512 &R T A6 M.
Mo AIREPTERAE & TH EBRIENUR RN S T ARELA S B R8, K
RAE PG IE AR R TAT G NAE ML R T T RGBT R 2K ERBEA, KA
S THIE S H A 5 ARSI B LA BRI R — AR E . AN S FRIE AR
BT e s & R RHRBARHRE, AR HMEA A, LHAFGITAH £ EATH, 2
FRAER BTN T B AT o BB, A 8 AT AR S P a3 B e R A i@ 4o 69 15 T HCE
BE, BHHER S AT RIEME GBI RGE B ETH £ RIS 6482 R0 A AR A
AIREE X TG IE, — R ARN 8 G B P ZA G RIRE R ERARA L, o F %,
P AT VAR) AN B AR KR B i — &1 .
FERAEFTHHFEILT, KA R B XM TR HA RS P 3] 690 8] B AT 89 9E
F BB I HATIE A RIS, 7T A A XN 5] B4 R S BRIE R TRAT U5
R B H e R FMERS, RAEPADEE. B ARFARE AL LmT R
ReGE— S ERAE, TR FRETRABRE 7 B & Q3T 5k R, BEME
T, A& 0945 8 NPT AR 09 FZ I RM BRITEAT AGEFTHENL, LEREFCTEH
TR T, ARETEAEAHE L. TG FEEORERE FiL. BEMERLT, A
) IR R IHAEAT A AR R AR G AEAT R BB 5| B AEAT R 2k RAEAT Fr A

BARE WAAL Sy A B BT A, REAF AP @IFT, ETHMFAAATRZ AT H XEIR.
A Bk ARG A ARBEGATE Y. WIEZANE R EHITIR. FIAG, §
FERFGEEARER, FEBHELA RIFELARDARANFLT S, ARG A
REHATEATH R EG5 A WP FE 5.
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021-35082701
021-35082852
021-35082953
021-35082788
021-35082821
021-35082870
021-68766209
021-35082957
021-35082961
021-35082963
010-83321350
010-83321362
010-83321351
010-83321366
010-83321355
021-35082350
010-59113596
010-83321367
0755-82558073
0755-82558044
0755-82558183
0755-82558045

gejy@essence.com.cn
zhuxian@essence.com.cn
xumin@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
linlil@essence.com.cn
panyan@essence.com.cn
liugy@essence.com.cn
menghl@essence.com.cn
wenpeng@essence.com.cn
tianxh@essence.com.cn
wanggs@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
gaosy@essence.com.cn
jlangxuel@essence.com.cn
zhourong@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
chaomw@essence.com.cn
lihuan@essence.com.cn
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