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2018 # 10 A 30 B AR Ei:3

< R . < é
B AmEEK, K FEFLS !

WE4: NEEE 2018 F =5, 1-9 N d LIl 31.5912 71, [k BEAL K A-A

¥ 32.01%; IR LT NG R A SAE 1029 1274, B kigk 32.19%, B H PR
de JeAE 1009 12T, FIRRIEK 31.43%; FROKE 082 L. AP Q3 &K g4 AR BARA 17.8 7,

8.00 12T, FRlFLIFK 36.00%, Q3 24418 1.73 120, F)h3g K 35.45%: B4 (2018-10-30)  13.49
WA ARBAKE, FEMEEA, 3ETFEERmENK, Q3 TIHMES |
36.0%, 3 A WM BIE (+65.6%), Fid (+591%) Fb (+47.7%), < B

B (H454%) Ik BAM IR fo A BT B RICE R, S5 ;f‘;;?{;?;; 1222221
REREHTIGLEE, 2018 19 At R RBE 28T 17T R, Bl s px (57m) 1,254.50
ZHTH 4R MTOBEQERENE, BARTHTEALEE, @%95Y  sapix(558) 1,254.50
K A&, Q3 K. HPfdmg Bk, B EMOmg K, 12 A A S K i 13.39/24.16 7,
WF &% % AHE, LAREERS QO HHESBRESRK, Haow L

BA 354%, FEE A A (+39.8%). A K (+59.8%) AmigHK. MRIER

B Uk A, 10 A48 & b B4 A FIARL IR, AkFHK . T8 BB CHES
ks 8RR Y, LAEEAGRRE, Q3 LA EA 4%, i

[ Fb42 9 7.0pct, #R LIRS 3.7pcto 21%

W= K RAFFOKIEK, B BT B Q3 418 BT ik 2| 09 h 125 L (E o WA :
WA 80T, FMAK 6.01L7T, TR 3.6 1270, FMHE KA g 84 igfflf'w 201802 28R
BENn. Z—7d@, AF10 A1 BEHRREHE LI L5740, =4

¥ RHBIAES, 2019 FRNHHLELH K, SEAAE Wind 7R

WA ASEK, HIMEAMSF, BRRARRYE#R. 2FHIHR, BAK i@ % Y 3M 12M
WLWAFTE, SAMEE AN Chs. FMEZATH KA, A% 5% 2018 sxdk#® 2357 -21.13 9.7
F AT A NG KR BB M AR Y R hebk, 5 A _#AK# 3256 3177 1514

8l 5 AL B R & F SR, K TR E SR % K, LB MANRF

~ «© » ) %% /\*ﬁ/um
THERBELRATH. KRE LA “1+1>2° KA Z4h, BHEF-Fmk k. SAC HULiEH %5 S1450515040001
WK KA, A S EH AN ARG S, BAF 2020 5 FILEIK 6012 7, e 35065775
A8 18 12 7o HE 27T
.&ﬁ}%‘b‘( WZ\TEI% 2018-19 #—é’j —ﬁ:ﬂf{ﬁiﬁf—. 0.94 7@%‘7 1.10 746, E] #]_j:,m\#a SAC #iE$H 45 S1450518060003
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LF 2019 #1627 2 F, HFEFEN-ATFL, B AN 17.8 T, v
WAGITR: 205 FIT, BNES IR, s s o e, oy AR

S ARKE TR
SR P 7 ’ 2018-10-16
A BHH ETI ey
W% (F 51 2016A 2017A 2018E 2019E 2020E S R I
ZEHAN 25544 29575 38120 45338 53215 e 2018-07-31
=y vl HAL I~
’g 3 T . . . . . - -
&Hi’-&é(m)— 3.68 4.19 471 553 6.49 SRR
B RAFS () i ' i i i S ARAABHN
B, BGIEKIBIR/ TR
B A AL 2016A 2017A 2018E 2019E 2020E S R R S
FAE(R) 224 189 144 122 100 [ ! 2017-10-30
: NH R H
e & (1) 3.7 3.2 2.9 24 2.1
%A1 & 29.5% 30.3% 30.9% 30.6% 31.9%
Bk B R 16.3% 17.0% 19.9% 20.0% 20.9%
W M 3 % 1.4% 11% 2.1% 25% 3.0%
ROIC 28.5% 30.7% 44.7% 34.6% 45.5%
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KIEAIR: Wind 7, 215 1EXFE 7o 7N

A 1: 2018Q1-Q3 » & 44| i ¥ KWk ¥ 4

A ¥ ik 32 6%
Y HMEFREARE -0.1% 1
BT 434, -0.1% 1
RTINS = 2.1%
H Ak 5 -0.1% 1
TELEMA 0.0%
FAMHE -2.1% ==
AR R ) 1 0.8%
R 7= RALAR Kk 0.2%
W44 R & = 15%
AHAE e R A = 2.2%
FER R F — 7.2%
& A4 16.9%
EXES —— 5.3%
;§’1’I>l( .| 3217%
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HAFRM: 2N LN, RHGIERFL P

A 2: 2018Q3 2 &) 4 #) #H ¥ K Tk o

AF) 13 1% —— 36.51%
P& & 0% |
BT 45 0% !
RIS E S — 6%
bR & -1% ¢
F A -13% (—
N F) 2%
T RALAR K 1 1%
W53 R & " 2%
AR R R & A
A GRS f—12%
%Jliﬁ)i‘:/i\z; -58Y%
EXIES — (4%
=g eessssse——— 369,
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N ) P df) S 2

W 43R AT W Aol {H H 3B C 8

#)8 & W 535 47
(BE7 &) 2016 2017 2018E  2019E  2020E (B F &) 2016 2017  2018E  2019E  2020E
EERION 25544 29575 3812.0 4533.8 53215 @ AKE
R AR 741.7 835.3 962.3  1.106.6  1.272.6 FARATRE 5.3% 15.8%  28.9% 18.9%  17.4%
AL 245.4 405.1 571.8 680.1 7982  HRAEERE 10.9% 21.4%  30.1% 17.7%  22.6%
&R 467.2 428.3 577.3 764.5 844.8 AALR R A 10.1% 18.8%  31.5% 17.6%  22.6%
L9 193.4 195.5 207.6 219.5 233.9 EBITDA & 4 11.8% 20.3%  29.1% 17.2%  22.7%
55 -18.5 -10.5 -18.0 -25.9 -34.3 EBIT gk 11.9% 22.0%  30.5% 17.4%  22.4%
H 7 BARH K 0.9 5.3 5.3 5.3 5.3  NOPLAT i@ 10.9% 21.8%  30.8% 17.4%  22.4%
Aot A AAMA T B . 2.0 - - - AEEARERE 13.1% -10.3%  51.6% -6.8%  32.8%
BF AL S 70.7 101.0 66.1 66.1 66.1 FRFRE 14.3% 14.2%  12.2% 17.4%  17.2%
kA7 994.9 1,208.0 1,572.0 1,849.9  2,267.2
Fe g Ak SR Al & 10.8 4.4 4.4 4.4 4.4 LREES
GRER-= 1 1.005.8 1.203.6 1,567.5 18455  2.262.8 LA % 71.0% 71.8%  74.8% 75.6%  76.1%
R PR 2523 308.3 391.9 461.4 565.7 ~ SLAAE 38.9% 40.8%  41.2% 40.8%  42.6%
FAR 754.2 8959  1.177.8 13857  1699.1 AL 29.5% 30.3%  30.9% 30.6%  31.9%
EBITDA/E LN 41.7% 43.4%  43.4% 42.8%  44.7%
= Rk EBIT/% kA 38.2% 40.3%  40.8% 40.2%  42.0%
2016 2017 2018E __ 2019E __ 2020E ~ E&F#H A
EEiE =S 997.8  1,289.2 1,176.6  2,339.0  2,305.2 B AR e KA 101 91 74 66 64
ZHIERK . 202.0 . . R RAHELFARERE 261 214 201 204 201
RIS 38.3 32.8 51.9 48.9 69.4 WA TP Rk 614 584 496 511 525
BOCRAR 29.7 30.9 37.2 44.6 55.3  AUMCIREUEHER AL 5 4 4 4 4
AT 136 10.1 37.2 9.9 411 AR 204 196 172 169 165
% 1,514.4 1,704.0 1,948.2 2,313.9  2,564.5 &R R e R A 818 816 691 672 672
F AR R 19509 17744 22194 26527 3,0830  AHHAAERL 385 335 310 303 290
TR SRkt 483.4 599.3 444.8 509.2 517.7
Y N IEF & _ B _ _ _ #Z R RE
KM RAREH 8.9 10.0 10.0 10.0 10.0 ROE 16.3% 17.0%  19.9% 20.0%  20.9%
éisf‘r&%i@fl B} . ) B - ROA 12.2% 12.4% 15.9% 14.5%  16.4%
B & 741.4 761.8 807.4 853.4  1,035.4 ROIC 28.5% 30.7% 44.7% 34.6%  45.5%
fATR 37.9 236.8 309.4 367.5 258.8 ®AE
R o~ 126.1 115 91.3 711 51.0 HE I 18.3% 145%  15.1% 16.9%  15.9%
Jete AR K 236.2 429.0 260.5 295.3 316.1 FRRRF 7.6% 6.6% 5.4%  4.8%  4.4%
TEER 6,178.6  7.223.2  7.404.4  9529.5 10,326.1 %9 R & 0.7% -0.4%  -05% -0.6%  -0.6%
B 5 150.0 ) - - - = KOS 25.1% 20.7%  20.1% 21.1%  19.6%
B Atk 646.4 743.1 699.7  1,041.0 968.0 kA
BAt B 39.1 70.0 51.3 93.5 709 HSAME 25.2% 26.9%  20.0% 27.0% 21.1%
AL LB A 7015  1,113.6 7142 14210 1,183 §i fioA 8 e 33.7% 36.8%  25.0% 37.0%  26.7%
K . ; - - . B R 2,96  2.62 373  2.90 3.76
RS G 20.8 17.4 16.1 18.1 17.2 L 1.97 1.73 2.40 1.99 257
9 %R 1,557.7 19442 14813 25736 21743 & AR 45 2 52.91 -113.52  -86.36 -70.52  -65.04
D BRARE 6.4 16.7 14.5 13.0 1.0  FEERF
J A 1,254.5 12545 12545 12545  1,2545 DPS(1) 0.19 0.15 0.28  0.33 0.41
WA 3,327.6  3,984.0 46540 56884  6,886.3 CES S 31.6% 21.0%  30.0% 30.0%  30.0%
R AAA 46209 52791 59231 69559  8.151.8 S s 1.4%  1.1% 21%  25%  3.0%
AEREL Ak 55 Fe 448 48 A5
2016 2017 2018E _ 2019E _ 2020E 2016 2017 _ 2018E 2019E _ 2020E
AR 7535 8954  1.177.8  1.385.7  1.699.1 EPS(7) 0.60 0.71 092  1.17 1.43
o 2 18 o 91.8 99.4 102.0 116.2 147.0 BVPS(x) 3.68 4.19 470 557 6.57
R BAL R & 0.9 5.3 - - - PE(X) 34.8 29.3 22.7 17.9 14.7
AR L BBk - 2.0 - - - PB(X) 5.7 5.0 45 3.8 3.2
el 2.3 1.6 -18.0 -25.9 343  PIFCF 109.9 251 2060  14.7 49.4
HAH K 707 -101.0 -66.1 -66.1 661  PIS 103 89 7.3 6.1 5.1
D HRA AR A 0.7 -0.5 2.2 15 2.0 EV/EBITDA 13.8  13.1 149 112 9.1
FEREHTH -394.4 156.4  -1,076.6 317.7  -1,1743  CAGR(%) 247% 25.9%  19.2% 24.7%  25.9%
2EEHEAERE 924.6  1,001.3 116.8  1,726.0 569.4  PEG 1.4 11 1.2 0.7 0.6
BHREHFERERE ) 0077 529.9 275.7 -232.0 137.6 ROIC/WACC 26 28 4.0 3.3 4.4
BREEHEAERE -352.3 2306 -505.2 3316 -465.6 __ REP 20 23 1.6 1.9 1.1
FH R B Wind Fir, R EFFEFSHA
AR B T ZAE R A4 3
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o NEFREAKA

IR

FEN — &k 6-12 AN IR FRE FAR PR 300 35 4% 15% 00 k;

¥ — Ak 6-12 AN A 693 FOKE B4 27 iE 300 35 44 5% % 15%);

P — Kok 6-12 A R FIE £ 5P iR 300 45 409 K ah kg EAe £-5%F 5%;
BAF — KRk 6-12 AR M £ %5 PR 300 35 % 5% % 15%);

Fh — Kk 6-12 ANA I FIE R %5 P F 300 35 4 15% 0% 1

e+ 44

A — EFRE, &k 6-12 AN A AWK H £ 65k 3 F 45 F P& 300 35 Fok 5,
B — &J W&, &k 6-12 A &FKE F69 03 KT PR 300 45 845 ;

B0 B

Fihe HEER, AARA b EIERL AT 09IERBT SR P FH, BT
W T RAT R 0N SRS AT, RIERE & RIR SRS R B H L F
oo ARSI EAE. AT LA SIS, HRE T,

BR8] L& RB T EH) k5 H4 4509

FAEEERAA A QAT R4 A7) 2PEEALHEE AR 2006, B
EARA B LG T, A5 AR BN AR TIAAIER AT ARE P RAREA L
ROt T HA B AR RO A BN S. AAIERFIE, RIEALR
Bk Sy —F AT X, A 8T DAHE R AIERAR £ B IME. A% S
XHwe B FHATONT, BRIEFEE. HTPFAFR TS ENL, FMEIEFFRRE,
Ft A3 9B K

B EaEH

AR LA IE R AN G ATRAMAR “And” ) EPIER. AXIRER
A AT HM RAABE) AIRE DAL A AN TG L RE P

AR T AT FTA A5 BT, 12 KN 3] RARIEIZ 515 & BT H 6 T 5
Mo AAREFTHEIZ B T R IEMNAR B AN G T AIRE LA 5 B R, K
AP A IE A R FAR G MAE . MR T RPN TR 2K S . ERER, A
3 T 4R 5 Ot KA 55 AR P B A UL AR R — B IR E . A &) RARIE AR
PT84 & R TAHRF A RATRE, AN WA . B AETH X153 & R F 4, 1=
FARAER BT AT E A o B BE, A 8] A AT AR P43 B2 R A il 4 09 1 T HCE
BB, RKH RS QAT RIEM R BTGB AETAH X ARIRE 094 2 R T A TR A
AR E X TG IE, — DR ARN S G B P EA G RIRERERARA L, o h F %,
B P AT VAR RN B R KR ) — &1 .
FERAFTHHFEILT, KSR B RBFEIM TR 24 A 45 P #2.3] 692 8] B KAT 89 9E
F BB HATIE SR RIS, 7T AL A i b 3] A HH F IR TRAT. M4
RN B AER T R FERS, BFEPADERE. BF AR EARE L LR TR
RoGE—SAERHE, TARRAANRRETURRE P A F OB FH B 52K, BEME
T, AIRAE T 6915 8 RPT AR FE I TH BIHEAT A Z T EN, LELETEMN
TRE T, AL A A LA T Fo ik RO RIE RF IR, AEMEALT, A
2 8] TR AR SHAEAT A A% R AR T 694 ) BB 5| BRI AT AR Sk SAEAT A

FIRE BAAL A KNG TR, REF R PB@FT, ETIM Fo AT AEFTH XE IR
A AR HBERG A AREGEMIE . WwiEF AN RFHAITFIN. FIEG, F
FEAFHEEANER, FEAh A “BEIEARNARNGARL TS | ARG A

AIRE BAER TEEEFBROA RN 4
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2 8] PRI AR

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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