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SRLGEFATAA, 2ECT k55K

, _ #HEFL FEAN-A
mEHA: NFBHATAHR 2018 FiRk, 2018 Ha Ik 12.40 1o, Rrigk

13.33%; #4411 S0 448 Lo, FILIER 22.82%. A3 X6 2K A4 BHIFX
10 Bk &R 44 7.00 7o 6 4\P] 3| *ﬂ‘:’h’]\ 31.16 7T,

WG ETM, A5 LEFAHK 2045%. na) LAH TN, 22AE  moa (0010.04-04) 27.41 2
AL v CT k448 R LA L Fst. MERA, »d8 8L FEEANL

v CT #u. Tk mausy 52 g4 N 8.1, 3.71. 0.46 1T, F) k¥ 5.94%. L&

42.65%. -17.93%, v i CT b4 b rbod Heik 42 7h R 9L 8] db 545 4 45 4 4R 4K & (B7 ) 18,529.16
MIEAE N E) 2019 52 53R RIK A 15512 T, F ik 25.03%; Log  RETFTE(EZ L) 8,982.34
Fi9 5.39 120, Flk¥K 20.45%, B 77/ 54 % 5.85 10 i il “# mq  CBA (BT 676.00
TR e “hE. HALFRRAR LAERY kY, FOTERGRA R REARK(ETR) 3217.70
Sodl T A0k F AR, B— IR N 8 R AR ARS8 45 &R SR 124 A MR E 18.00/28.25 1

ML 2B REK, BARAFEMLKL. 2018 £ 3 LA % 54.94%, Rkt ey
1.73pct; H P &k, v pE CT MEA] £ 5] % 51.54%. 59.65%, % 7| FLigk
e : , £k BRI
0.07. 1.69 A pct, /3] 2018 F 4542, 48 (M LHE A ). ME5% A E5 A EYIN
13.72%. 9.46%. -0.70%, F)rb3g8 0.56. 0.6. -0.5pct, M4 % A kg Tk £ & 41% -

F N 81T ShMC 3558 e BB o

WMo BSATHRRMN K, PARLRASE. BAATARGE, £THHIBE e | . . .
CBCT #2018 4k R4 T4 4000 &, 24 Fih T4, Ad* Ripgt s W00 2NN - 2ede 2ot
S 34Ky, T EA R BB L. o]

RIBLIEARNGG CFE kAR OBEREERMAFALY &2, RBERIERR
B &%k 90% X b, s &AL 10% , & A RS2k R4 A & E KR 6939t FAFRR: Wind A

AmEEi, HEXHEREYoh, Tt ARILER N 0B ST DI R A P T TV YR
Beo 3@ X4 CT S HiALA 515 & RS M ARA 98B RS, B%  pows 139 548 5413

ATHHE TR RN, RRBZLEEL AT LGHF AL L. #xlks®  10.78 39.74 46.97
W3R T3] 2019-2021 4% 4] 99 5.51 12 T 6.73 {et#8.101¢ 7, *t
& EPS 4% 0.82 7. 1.00 fe 1.20 o ZEHFEAN-A SFE, 232 EH N L6 =Y LA

L . 5 — - S N " I . . N . _ - SAC # bk P 45 S1450518040001
IR e SIS T, ARH R 45 SR R AR AR . R A 4] B e oo
YA a e CT SBFALE Rk, F R 3 7 JE 77 AT ki) & % LA R .6 AN B 474 31.16 T B4k P
7T, A8 % F 2019 4 38 4 W A&, SAC ki % %5 S1450511090004
W R AT bk, #7536 R AN e 08305y

(BF %) 2017 2018 2019E 2020E 2021E N

EX TSN 1,093.9 1,239.7 1,576.9 1,018.38 2.282.6 LS (S

¥ 5 sk . b 2E 2 A

% #11 364.7 4479 55153 673.6 809.6 KL 18 LAA ST

5T W 38 () 0.54 0.66 0.82 1.00 1.20 B, ke Ak R KEE/E 2019-02-28

£ K= () 3.25 3.42 3.78 4.29 5.09 *‘? ‘

£Tkw: =% kg

B A Ao h 2017 2018 2019E 2020E 2021E KA, 743 2018-10-25

& E (1) 51.6 420 34.1 27.9 232 KATMIF4

T & (4F) 8.6 8.1 7.4 6.5 5.5

A 8 & 33.3% 36.1% 35.0% 35.1% 35.5%

el ek &S 16.6% 19.4% 21.6% 23.2% 23.5%

B Bl 3 & 1.8% 0.0% 1.5% 1.7% 1.5%

ROIC 25.2% 27.9% 29.0% 37.6% 47.2%

HIERIR: Wind i, L5 WEFFE F05F A
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W %3 AR B A AL RKIEIL &
i & W %38 4%
(BF#) 2017 2018 2019E  2020E 2021E @FR) 2017 2018 2019E 2020E  2021E
EERTON 1,093.9  1,239.7 15769 19188  2,282.6 AR
R A 511.9 558.7 707.0 858.3 995.2 BRI R A 21.4% 13.3% 27.2% 21.7%  19.0%
& ALHLI 12.3 12.1 15.5 19.7 22.7 Bk AN R A 41.0% 22.0% 23.4% 21.9% 20.1%
AR 144.0 170.1 181.3 209.1 255.7 AR R 17.9% 22.8% 23.1% 22.1%  20.2%
#R % 96.9 51.5 93.0 113.0 134.6 EBITDA 34 % 25.0% 36.1% 25.7% 21.5% 19.7%
L 2.2 8.7 4.4 5.1 6.1 EBIT ik % 26.8% 36.9% 26.4% 22.0% 20.1%
WAL 4.7 6.6 5.1 5.1 5.1 NOPLAT 3§ % 45.7% 21.9% 24.0% 22.3%  20.2%
I AR E FHI A : ; : : ) BFHRAGKE 10.1% 19.1% -5.8% -4.1%  13.0%
B AILLIE 42.9 61.7 60.0 60.8 60.4 HAR IR 8.0%  5.1% 10.6% 13.5%  18.4%
R iR 424.7 518.2 639.4 779.5 935.9
o e S K 0.3 0.1 0.2 0.2 0.2 GRS
RER-= 425.1 518.1 639.6 779.7 936.1 EXIES 53.2% 54.9% 55.2% 55.3% 56.4%
BT 61.8 70.4 89.9 107.8 128.2 LA F 38.8% 41.8% 405% 40.6% 41.0%
% AR 364.7 447.9  551.53 673.6 809.6 AR 5 33.3% 36.1% 35.0% 35.1% 35.5%
EBITDA/E Akt 34.7% 41.7% 41.2% 41.1% 41.4%
=Rk EBIT/ % aken 33.5% 40.5% 40.3% 40.4%  40.7%
2017 2018 2019E  2020E 2021E BEHE
wh e 770.8 374.0 7146  1,136.2  1,449.3 B AR e KA 72 63 47 36 28
PN T v . . . . ; RAHELFARERS 434 442 368 288 256
S AR 200.6 218.7 350.8 3208 4401 RAHTSFEERHK 731 696 572 539 534
S 0.6 16.3 1.3 20.1 5.3 AR RE 68 61 65 63 60
AT PR 4.3 2.8 5.0 5.3 6.2 R RN 42 33 39 36 37
'y 102.1 126.7 219.0 166.5 300.2 &R A R A 835 792 651 600 583
AR K 1,352.0  1.624.0 1,360.0 14453  1,476.4 R A e R A 496 503 417 326 286
T e Rk 50.0 50.0 50.0 50.0 50.0
P XL F _ _ _ _ _ BREDRE
K ARIE _ _ _ _ B ROE 16.6% 19.4% 21.6% 23.2% 23.5%
P R~ _ _ _ _ N ROA 13.2% 16.5% 18.4% 19.7%  20.3%
Bl &R 220.9 212.4 198.9 185.4 171.9 ROIC 25.2% 27.9% 29.0% 37.6% 47.2%
fETE ; 21.8 21.8 21.8 21.8 % A&
R H 305 52.3 50.9 49.4 47.9 KRS 13.2% 13.7% 11.5% 10.9%  11.2%
H AR K 11 126 15.3 12.2 12.6 FERAE 8.9%  4.2% 59% 59%  5.9%
*FEH 2742.8 27116  2.987.5 3,412.9  3,9818 L iR 0.2% -0.7% -0.3% -0.3%  -0.3%
B S 216.1 10.5 - - ; =S RIS 21.8% 17.2% 17.1% 16.5% 16.8%
Btk 110.9 135.8 186.3 198.0 252.4 B s
BT R 72.9 91.0 81.9 148.9 106.5 TR E 10.9% 14.8% 145% 15.1% 13.8%
SR 5 87.2 103.8 105.3 107.2 128.9 R 24.9% 17.4% 17.0% 17.8%  16.0%
K . . - . ; L b 499 693 710  6.81 7.54
Jetle RS A 59.2 61.3 61.1 60.5 61.0 EA A 478 656 651  6.45 6.92
B 4 & 4 546.2 402.4 4345 514.6 548.8 AR B 2 -168.84 -57.86 -144.32 -152.27 -153.52
Y HR A 0.2 _ 1.9 3.6 5.3 24 ig AR
A 676.0 676.0 676.0 676.0 676.0 DPS(1) 0.50 - 043 048 0.40
EReRiS 1,508.4  1,618.3  1,878.9 22259 27623 EEa 92.7%  0.0% 52.7% 48.5%  33.7%
B AR A 2,196.5  2,309.3  2,553.0  2,898.3  3,433.0 LR R 1.8%  0.0%  15%  1.7%  1.5%
NeRER A G Fe B AEIE AT
2017 2018 2019E ___ 2020E 2021E 2017 2018 2019E _ 2020E _ 2021E
A 363.3 447.7 551.5 673.6 809.6 EPS(%) 054 066 082  1.00 1.20
o 3718 o A 14.4 14.9 15.0 15.0 15.0 BVPS(7) 3.25 3.42 3.78 4.29 5.09
R BAL R 47 6.6 - - - PE(X) 51.6 42.0 34.1 27.9 23.2
NAME LR K - - - - - PB(X) 8.6 8.1 7.4 6.5 5.5
4% R 9.5 5.6 4.4 5.1 6.1 PIFCF 432 3129 289 252 32.0
TR K -42.9 61.7 -60.0 -60.8 -60.4 PIS 172 152 119 9.8 8.2
D BB 1.4 0.2 -1.9 1.7 1.7 EV/EBITDA 327 270 278 223 18.3
EE R L -126.6 232.3 92.4 61.2 -236.5 CAGR(%) 22.8% 21.7% 21.4% 22.8% 21.7%
BEEHEAERT 4417 423.4 592.6 682.2 519.8 PEG 2.3 1.9 1.6 1.2 1.1
REEHLAERE 208.4 -259.8 60.0 60.8 60.4 ROIC/WACC
BREHNEAERE 12.8 -543.9 -312.0 3215 267.1 REP
FH R Wind FR, SRIEEFLF TN
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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
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
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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
0755-82528441
0755-23991945
0755-23919631
0755-23947871
0755-82714067
0755-23984253

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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