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ESSENCE SECURITIES

2018 4 10 A 28 H /\“—']”5,]:\3517]{}1‘

B HRE#—F, BARIRI R

®HEFL  FEAN-A
BE4: 10 A 25 8, NaLEAH 2018 F=FFRE, W=FE N LIT K el S

A 10.85 1z 71, Bl ru3g K 66.16%, 52 3 )2 5448 3.64 12 7T, F) pk3g Kk 68.94%. /éﬁ#ﬁiﬁ
Hb NFFE=FppEagg N 3.33 121, Fkigk59.20%, 53,024 6 ANH B AR 184.32 7,
HAE 1.06 2n, RrkigK 42.25%. B4 (2018-10-26) 125.01 7
WiTERIEK, AeLh&: AW 5? B, B LMAF RIEK 66.16%, £ x5 g e

Zly TIT 3 Kg Ao, “F’ R B E WA WAEGE TR T IE %Wl (FFT) 16,001.28
K, B &3 AR BN B TR A A %fﬁnj\ﬂfa)\ WA ZFEARAR TR A 23 REFHE(TF L) 4,000.32
e, BEF R K 38.59%, @G RENGILASN T/” RALE  ErA (BFR) 128.00
11.52 e, =—F 43t R F 78T 61%, NELEH E. REBREA(FF ) 32.00

12 AR 8 .88/, . T
MAAR E—PHE, EEARRABERAZN. BT PG Ehpanp o TATRER 5486121680 1

AAERAH . BAMARBERLERI) BH, AT EMH. GRE. HLSLE  BRHEA

AAIRAH, 22T M. BT TEMH. RBINRFMASI A £ A GJ%E BERIRE BFIEE
ERAEMA R KRS TN, AL LR —F 5EFE kEH. 750, 20405 COLBUE

246% A
198% A
150% A

By HEERE 4T FRECEA—K, FRNEED, BERREEBL. 100
ARIE A, BLAHRR 2017 ST A S E45E 6000W & 5%, 2018 LF £, 3] 54% 1
ESHAERE A LD EF B, 12000W FHE BB EF KA, TBD  _ethao strees sotice— -
Sz A F; 1000W F AR b 8 L 245 E , 3000W F 34K k28 2 9L/

PETLA. BAT, IPGC ARSI EF MM EF NV RER, LIEHM s AARE: Wind 757

PhEN, A2 N8 P o) F AR PG F s, FEFEZ R4 IPG 718 % 1M 3M 12M
E2EA—F. RANIKA, RENIHGBMEEERT ) B IPG %, s’ -1082 -16.05 31.75

& £.4] % 50.36%, 4] & 34.2%, 45|tk L5 A F K e 3.76 42 4.83 /\Ta‘/\ Eo

FEFEMAARYE, BRITFIRPGmTY, FIZ20EZHHER. %l -19.94  -34.89
W4 ﬁﬁﬁﬁ‘*&'ﬁc%‘&io 2018 41 B AR BAT LT G RA AL, LR Ep A g
R BP0 3580 T AR B e A AR IFAEAT R, 122 AR N 8] AL TN SAC ’“U“Hfiilisgé‘;%izggﬁég:
FHHE, B8R = B AT ARG T T, TiEr FEzmmt, 021-35082732
AW PGE L SR T, A S A E AT E R ARG %R AT
SAC #biE$H 45 S1450517120001
W3 AL BAF A ) 2018 4£~2020 2569 NSl A 145 12 70.(+52.6%) . penghu@essence.com.cn
21.2 o7t (+46.0%). 29.3 127 (+38.0%), Ja/& T L/ 3] & 7 64 %4 35 5 . ﬁﬁm s I
7 A 4.9 10 (F77.0%). 7.4 127 (+36.7%). 10.1 1 . (+36.7%), =+ EPS Vangahen@essence com.ch

R 7 3.83 7. 5.76 5. 7.88 L, *m PE 45 36 45, 24 45, 18 45, &A1
£E o B e R RO E BRAR T BB B AR T & 89 KA, Y4
“EN-AT GESAR B AR 184.32 T, bR 2019 FHAEAA 32 45,

aXBE

MRHRF: BAMLERLS, MHERRS, THESENR; PO HHA
CESE RS INGE EN

(87 ) 2016 2017 2018E 2019E 2020E
EEBAN 522.9 951.8 1,452.1 2,120.2 2,926.5
%A 98 89.0 277.2 490.6 737.7 1,008.3
% Rk # () 0.70 2.17 3.83 5.76 7.88
H B &K () 2.30 4.02 16.59 22.36 30.24
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ESSENCE SECURITIES

BF Fofk{h 2016 2017 2018E 2019E 2020E
WA E(12) 199.3 64.0 36.2 24.1 17.6
W4 (1) 60.4 345 8.4 6.2 4.6
%4008 & 17.0% 29.1% 33.8% 34.8% 34.5%
S ek & ¥ 30.3% 53.9% 23.1% 25.8% 26.1%
3 & 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC 41.2% 117.5% 146.8% 139.0% 75.8%

HHER IR Wind FR, K5 HEFFFE oA
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ESSENCE SECURITIES 8] B & 5
W %3 AR B A AL RKIEIL &
i & W %38 4%
(BF#) 2016 2017 2018E  2019E 2020E @FR) 2016 2017 2018E  2019E _ 2020E
EERTON 522.9 951.8 14521 2,120.2  2,926.5 AR
R AR 335.9 508.3 706.7  1,034.8  1.461.3 BRI R A 67.1% 82.0% 52.6% 46.0% 38.0%
A 4.4 10.1 28.6 27.4 12.0 AL AR R A 474.7% 2251% 76.2% 50.6%  36.6%
AR 17.8 29.4 48.5 44.7 61.7 AR R 261.3% 211.3% 77.0% 50.4%  36.7%
#R % 58.8 72.2 103.2 127.4 191.4 EBITDA 34 % 272.8% 181.1% 87.3% 53.1% 35.7%
L 3.2 1.9 16.6 15.9 15.1 EBIT 35 400.1% 211.3% 83.5% 49.0%  35.8%
WAL 2.7 10.4 6.2 6.7 6.1 NOPLAT 3k £ 406.7% 217.4% 80.5% 49.2%  35.8%
I AR E FHI A : ; : : ) HRARAGRE 11.4% 44.4% 57.6% 149.2%  -1.1%
A AL A _ . 31.0 R ; AR 64.5% 64.2% 307.0% 34.8%  35.3%
R iR 100.1 325.4 573.2 863.2  1,178.9
o e S K 3.1 0.7 5.0 4.2 5.2 GRS
A &5 103.2 326.1 578.2 867.5  1,184.1 LA 35.8% 46.6% 51.3% 51.2% 50.1%
BT AT 14.9 46.5 81.6 1215 165.9 ERSAREES 19.1% 34.2% 39.5% 40.7%  40.3%
% AR 89.0 277.2 490.6 7377 1.008.3 AR 5 17.0% 29.1% 33.8% 34.8%  34.5%
EBITDA/ % kN 23.3% 36.0% 44.2% 46.3%  45.6%
*E A EBIT/& dien 19.7% 33.8% 40.6% 41.5%  40.8%
2016 2017 2018E  2019E 2020E BEHE
wh e 128.9 166.3  1,596.3 1521.6  2,559.6 B AR e KA 95 54 59 82 87
AR _ _ _ _ R W AR HRH 58 59 41 55 59
JSRES IS 44.9 51.9 85.2 103.2 156.9 AR P e R A 205 173 318 369 355
e 315 144.4 129.9 270.6 2821 ARV R S 44 18 17 16 16
AT 6.4 14.2 9.3 27.8 257 ASAEERA 78 60 44 50 50
'y 121.1 197.0 160.3 431.8 388.1 &R A R A 322 243 403 485 469
Fetii o 5.1 3.6 4.2 3.1 5.5 B A e R A 156 110 110 161 166
ST A gk R R R R .
P XL F _ _ _ _ _ BEEERE
K ARIE _ _ _ _ B ROE 30.3% 53.9% 23.1% 25.8% 26.1%
RS o 45 4.3 4.3 4.3 4.3 ROA 17.1% 36.5% 20.0% 23.1% 23.2%
Bl &R 139.1 146.1 329.3 631.4 779.2 ROIC 41.2% 117.5% 146.8% 139.0% 75.8%
R TA 0.1 - 111.2 168.4 117.4 % A&
R 30.8 28.3 45.2 57.7 62.3 e RAF 3.4% 3.1% 3.3% 21% @ 2.1%
E R kv 5.3 10.8 1.1 11.7 8.5 LA ik 11.2% 7.6% 7.1% 6.0%  6.5%
*FEH 517.7 766.8  2.486.4 32314  4,389.7 598 R A 06% 02% 1.1% 0.8%  0.5%
B S 57.0 - - - ; =S RIS 15.3% 10.9% 11.6%  8.9%  9.2%
Btk 80.6 75.8 144.9 120.8 246.2 B s
Bt 285 ; ; 55.0 25.5 88.1 w7 38.1% 31.4% 13.8% 10.6%  11.0%
AL T A 35.9 116.7 93.4 150.1 17.1 AR & 61.5% 45.7% 16.1% 11.9%  12.4%
K . . - . ; L b 1.95 3.00 6.77  7.96 757
Jetle RS A 23.7 48.0 51.0 47.0 32.0 EA A 125 1.98 622  6.50 6.71
U S 197.2 240.5 344.3 343.4 483.4 & AR B 45 2 3211 169.10 3549 5515  79.33
I AR AR A 26.6 12.0 18.0 26.2 36.2 o g A7
GEES 96.0 96.0 128.0 128.0 128.0 DPS(1) - - -
EReRiS 198.0 4184  1,996.1 2733.8  3,742.1 EEa 0.0% 0.0% 0.0% 0.0%  0.0%
B AR A 320.5 526.4  2,142.1  2,888.0  3,906.3 LR R
NeRER A G Fe B AEIE AT
2016 2017 2018E _ 2019E 2020E 2016 2017 2018E _ 2019E _ 2020E
A 88.3 279.6 490.6 737.7  1,008.3 EPS(%) 070 217  3.83 576 7.88
A 18 e 4 19.2 21.7 51.7 103.3 139.4 BVPS(50) 230  4.02 1659 22.36  30.24
F 77 RAL A 2.7 10.4 - - - PE(X) 199.3 640 362 241 17.6
N RHAEE AR % . ; - : ; PB(X) 60.4 345 8.4 6.2 46
W %3 A 3.4 2.4 16.6 15.9 15.1 P/FCF 344.0 155.6 58.2 -215.3 17.3
SLSRIEN - - 31.0 - - P/S 33.9 18.6 12.2 8.4 6.1
D BB -0.7 2.4 6.0 8.2 10.0 EV/EBITDA - - 252 165 11.4
BiE AN T 256 -46.9 112.1 -440.0 119.9 CAGR(%) 103.6% 53.9% 175.5% 103.6%  53.9%
BEENFEAERE 122.9 203.6 646.0 4252  1.292.6 PEG 1.9 1.2 0.2 0.2 0.3
REEHLAERE 17.8 -31.0 -332.0 -475.0 241.0 ROIC/WACC 3.9 1.2 140 132 7.2
BAEHN EALARE 74.7 777 1,116.0 -24.9 -13.6 REP - - 2.1 0.9 1.6
FH R R Wind KR, ZAEEEFT T ST
AIRE BAE TR ERRA RS o 3

&R FRESALRERR



|:| RIBUES

ESSENCE SECURITIES

2N 8] 3 35

LA R O A

W3R

FEN — Kok 6-12 AN A 694 F0KE RAR 2P R 300 35 4 15%04 E;

¥ — Kk 6-12 AN A 93 FOK A FA P IR 300 35 4 5% % 15%);

P — Kok 6-12 AN A 8B FOKE £ 57 iR 300 45 489 T ah e EAe £-5% % 5%);
BEF — Rk 6-12 MR GHF WA F %G PR 300 352 5% F 15%;

Fh — Rk 6-12 AN AT E F %5 P K 300 45 4 15% 4 E;

JF 3 44

A — EFRE, KRk 6-12 A A ZFB A F 09430 T 5 T 7K 300 45 20k 5 ;
B — R&HAK, &Rk 6-12 AHBFME F6 M50 X T 7K 300 35 50k 3

B 5 A

BFE. BR MBEFN, AALA T RIEF LB T GIEFRTERMLTH,

FRTTN ME T KA RIRE A BFe L5 G 5, RIERE & RBEEGIN. AT
FEELFEE. AR EIRZNE. AR AR SR, i E .

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
Bih b S0 — AR K, A T ARHE A BIE A4 £ RO E. T AR XA
X% o B E BTN, BRIEFEME. BT PFRFRAO>MNEL, SFIERFRRE,
PR ONCIRGE o &

B EaEH

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
AEATHM RAAERKE) RKIRER AL A RN EREF

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AAREPTRME G T B RIEMNALR AN S T ARELA S B 695k, 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, BRBER S QAT RIEME N B RGE K  ETH * AR 2 R 45 R 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
RoGE— SR ERHE, TARARAANRRETUBRRE P BT OB FTH 52K, 2ETHE
T, AIREF O LR ARG EIY RM BRI AT AL TEN, RAREFCEH
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 GG R oL AR TR 2 09B%, FRAESEME T EFERFE
8, TR G R R Y A A — SRR, A% R EELELER R
M, HIEEAE A .

BAZIE S AN P ] 3F A 72 B S 2R LA HE — 15 B Am SR A MR AR

AIRE BAER TEEEFBROA RN 4
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B EBHKAA
EHmAA &R

021-35082852
021-35082788
021-35082821
021-35082870
021-68766209
021-35082957
021-35082961
021-35082963
010-83321350
010-83321362
010-83321351
010-83321366
010-83321355
010-59113596
010-83321351
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
linlil@essence.com.cn
panyan@essence.com.cn
liugy@essence.com.cn
menghl@essence.com.cn
wenpeng@essence.com.cn
tianxh@essence.com.cn
jlangdy@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
jlangxuel@essence.com.cn
wangshuail@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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