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KA R & mA, BRINGEATFHERECTRE IMAE. REMIE, S5HBiR
0SB, RERLSGITERZTH,
WS KEBERBIES, THEAHEH E K. 28 25 MW #3638 5 fe 50N H3R0
ANKGETEL S, BRFANYALMyABAE (L., FHEIETTLETEY
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6 AN A B A4 8.20 7o
B # (2019-01-25) 6.66 5t
ESYT
STl (FF ) 3,663.64
RBWA(EF L) 3,046.77
EmK (FFHR) 550.10
BB A (B K) 457.47
12 A~ A s X i) 4.36/14.08 7,
BN &
RERHY RIERIEIRE
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AR Wind 5
548 % 1M 3M 12M
Faxtls® 4.06 4351 -2.44
wt s 847 4573  -33.16
4 SR

B ERE
(B % ) 2017 2018E 2019E 2020E
FX 3N 1,204.1 2,086.4 2,610.1 3,372.2 4,593.0
4 F) i -107.6 60.2 77.0 195.6 350.9
£ JE W %(70) 0.11 0.14 0.36 0.64
R T () 4.19 4.68 5.03 5.67
B A Ao tE A 2017 2018E 2019E 2020E
A & () 60.8 47.6 18.7 10.4
W% #(12) 1.6 1.4 1.3 1.2
%4008 & -8.9% 2.9% 3.0% 5.8% 7.6%
S k- -9.6% 2.6% 3.0% 7.1% 11.3%
BEWHE 0.0% 0.0% 0.0% 0.0%
ROIC -3.0% 11.4% 4.1% 9.0% 16.1%
HIEAN: Wind FR, ZM5IERGRE P 7 N
FAR AR TR AT RO A A 1
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i & M 535 4%
(BF#) 2016 2017 2018E  2019E  2020E @FR) 2016 2017 2018E  2019E _ 2020E
EETON 1,204.1  2,086.4  2610.1 33722  4,593.0 AR
LH SRS 992.8  1.478.7 2.009.8 2417.9 32151 BN R -34.4% 73.3% 25.1% 29.2%  36.2%
&AL 125 19.9 23.8 32.6 43.3 Bk AN R A 1185.4 -185.1% 48.7% 289.2%  86.1%
HERA 50.0 56.5 87.9 121.4 148.2 AR R 415.1% -155.9% 27.9% 154.0%  79.4%
#R % 163.8 244.7 307.8 4173 549.6 EBITDA 34 % 69.4% 440.8% -22.7% 67.2%  52.3%
35 5% 138.7 99.5 72.3 36.0 22.0 EBIT 35 -137.0% -633.5% -35.8% 128.1%  73.1%
WAL 39.4 60.1 36.6 45.4 47.4 NOPLAT 3k £ 149.9% -612.5% -43.3% 128.1%  73.1%
hoiAAMALE A 65 6.5 B ) B BRRAFGKE 36.1% 55.2%  5.5%  -3.6% 3.5%
AL 35 17.0 8.0 9.5 11.5 HAR IR 7.3% 1115% 11.0% 9.1% 15.1%
LA A -183.1 155.8 79.9 311.1 579.0
Ao Ak SN A R 33.0 0.7 13.9 15.4 9.5 A%
RER-= -150.1 155.1 93.8 326.5 588.5 EXE 17.5% 29.1% 23.0% 28.3%  30.0%
BT 17.3 32.7 23.5 81.6 147.1 LA F 15.2%  7.5%  3.1% 9.2% 12.6%
#AA -107.6 60.2 77.0 195.6 350.9 AR R 8.9% 29% 3.0% 58%  7.6%
EBITDA/ % kN 5.8% 18.0% 11.1% 14.4% 16.1%
=Rk EBIT/& ki 3.7% 11.4%  5.8% 10.3% 13.1%
2016 2017 2018E  2019E 2020~ EEFAAE
ELEES 558.8 879.3 208.8 269.8 367.4 B AR e R A 81 53 46 34 23
TR S _ _ _ _ R ABE Ak AR B R A 4 52 74 74 65
RIS 1,201.7  1,521.3 2,572.2 2,860.9  3,518.3 AR P e R A 684 435 446 399 352
R 28.4 745 52.8 110.3 114.0  FRIREUTHER A 384 235 282 290 250
Atk 47.4 102.0 128.3 138.8 210.7 7 5E R e R A 77 46 57 56 50
AR 234.2 295.9 532.5 507.7 779.2 &R A R A 1,244 865 846 683 552
Fetii o 39.6 56.7 46.2 475 50.2 B A e R A 460 390 390 304 223
TH G SRkt 22.3 10.5 17.6 16.8 14.9
P ERIEOE S _ _ _ _ B BEEERE
KM RARAL R 46.4 170.3 170.3 170.3 170.3 ROE 9.6% 2.6% 3.0% 7.1% 11.3%
P R~ _ ) } B} N ROA 33% 20% 1.1% 3.7% 5.8%
Bl &R 265.5 344.9 326.0 307.0 288.0 ROIC 3.0% 11.4%  4.1% 9.0% 16.1%
A TAE 70.0 64.6 64.6 64.6 64.6 %A
P X2 o 1,046.9  1,093.2 974.5 855.7 736.9 HERAF 42% 27%  3.4%  3.6%  3.2%
RIS v 450.6  1,402.3  1,157.4 1,187.3  1,246.2 LA ik 13.6% 11.7% 11.8% 12.4%  12.0%
KR 40118 60156 6251.2 65367  7.560.8 L iR 11.5% 4.8% 2.8% 1.1%  0.5%
R 1,202.6  1,213.8 737.9 502.4 307.8 ZRIE AN 29.3% 19.2% 17.9% 17.0%  15.7%
Btk 780.4  1,0437 16240 1,981.2  2,367.8 A7
BT R 167.7 184.9 455.9 306.5 628.7 TR E 71.7% 60.1% 57.4% 55.5% 55.8%
FAIRH A 500.5 556.6 738.3 801.4 869.3 f AL L 253.50 150.7% 134.7% 124.9% 126.1%
KAk 191.9 558.2 - - - AP 0.79 098 100  1.10 1.21
Jetle RS A 24.9 58.6 31.4 38.3 42.7 EA A 071 088 085 0095 1.02
5B %9 2877.0 36157 35874 36208 42163  FOREER 032 238 211  9.64 27.37
I AR AR A 15.8 95.6 89.3 137.7 2261  AE¥EA
BA 320.3 392.9 550.1 550.1 550.1 DPS(T) - - - - -
R e 811.7  1,940.2  2,024.4 22192  2568.3 EEa 0.0%  0.0% 0.0% 0.0%  0.0%
AR A 1,134.9  2,399.9  2.663.7  2,907.0  3,344.5 LR R 0.0%  0.0% _ 0.0% _ 0.0% _ 0.0%
NeRER A G Fe G AT
2016 2017 2018E _ 2019E __ 2020E 2016 2017 2018E _ 2019E _ 2020E
AR 132.9 122.4 77.0 195.6 350.9 EPS(%) 020 011 014  0.36 0.64
o 37 V8 114.7 139.1 137.7 137.7 137.7 BVPS() 203 419 468 503 5.67
K RALS A 39.4 60.1 - - - PE(X) 340 60.8  47.6 187 10.4
N RHAEE AR % 6.5 6.5 . - - PB(X) 3.3 1.6 1.4 1.3 1.2
4% R 60.7 94.3 723 36.0 22.0 P/FCF 19.1 7.3 33 863 53.8
R K -3.5 -17.0 -8.0 9.5 415 PIS 3.0 1.8 1.4 1.1 0.8
DR VTS E -25.2 62.2 -6.6 493 90.4 EV/EBITDA 1229 174 138 7.6 47
B KAWL -391.1 -863.3 43.1 -64.0 295.0 CAGR(%) 222.6% 53.4% 59.8% -222.6%  53.4%
BEENFEAERE 270.0 23.6 229.3 345.1 294.5 PEG 0.2 1.1 0.8 0.1 0.2
BREENFLRERT 132.0 97.4 0.8 10.3 13.3 ROIC/WACC 0.3 1.2 0.4 1.0 1.7
BREHNEAERE 310.1 359.4 -900.6 2944 210.2 REP -14.9 2.0 3.1 1.4 0.7
FH R Wind FR, SRIEEFLF TN
AIRE BAE TR ERRA RS o 2
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FEN — kok 6-12 A 693 FM R4 4P E 300 454k 15% 04 E;

¥R — Ak 6-12 A 693 FOKE F47 27 R 300 35 44 5% E 15%);

P — Aok 6-12 MR 93T E & 5 iR 300 45 4049 T ah g AR £-5% % 5%;
BAF — Kk 6-12 A 693K £ %5 P iF 300 35 # 5% % 15%,;

Fh — Rk 6-12 AN 9 FIHE F %5 7K 300 354 15% 0L 1

P i

A — EFRME, Kk 6-12 AR #ZFWH F 69K 3T 5 F P K 300 35 Hok 3
B — &RFHMKE, Kok 6-12 A FIKE F 69430 K TP iR 300 45 R0k ;

B 5T E

ZP. I BEFEN, AALR P EIEA LA T OIELZ T FIPL T, BRZ0.
WREFAT o AAST RIREH N ZA0IE o0, PRIER & RBRESEEN. AR T XL LT
M. AFRLEIR TN IE. AT BA S MARIE, 45k B,

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
B S — AT K, A 8 T ARHE K BAE AR £ S L. T A A
XY B E#TON, BARIEREE. BT FAFRIINERL, HMEELAFRIRE,
Fey RN B B B P B A

B EaEH

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
A AEAT A AR E) R E AL LA RN EREF

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AREPTEE & A EBORIEMNUR B AN G T RIRE LA 4 86958, 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, BHRFR S QT REME G B RGE K A X AIRE O E R T R TR 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
ROE—RFERAE, FRARASARETUABRREF A & 9B FTHIW 5k K. M
T, AREF O L RITERGE LY A BRI EMAGZ TN, LERATCTEN
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 A E R E R AR TR 2RI, FRAESHEE S FFERFE
8, TR G R R Y A A — SRR, A% R EELELER R
M, HIEEAE A .

BAZUEF MY RN 8] 3 AR 75 B e B AL M — 15 B e R AR A

AIRE BAER TEEEFBROA RN 3
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B EBHKAA
EHmAA &R

021-35082852
021-35082788
021-35082821
021-35082870
021-35082957
021-35082961
021-35082963

18221132911
010-83321350
010-83321351
010-83321366
010-83321355
010-59113596
010-83321351
15210845461
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
panyan@essence.com.cn
liugy@essence.com.cn
menghl@essence.com.cn
sumeng@essence.com.cn
sunhongl@essence.com.cn
wenpeng@essence.com.cn
jlangdy@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
jlangxuel@essence.com.cn
wangshuail@essence.com.cn
xiakun@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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