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ESSENCE SECURITIES

FEN-A TR, 6 ANH B AR 20 T

WX PR T #7 o T P RATAM

(F7F ) 2017 2018 2019E 2020E 2021E
EERN 1,860.4 2,635.2 3,557.5 4,624.8 6,012.2
b 286.4 380.4 569.1 781.0 1,076.5
Rk B () 0.43 057 0.81 112 1.54
W& F () 3.87 4.80 5.16 5.97 7.20
B A Ao tE A 2017 2018 2019E 2020E 2021E
WA E(12) 39.3 29.6 20.8 15.1 11.0
W & (42) 4.4 35 33 2.8 2.3
A AR R 15.4% 14.4% 16.0% 16.9% 17.9%
S ek E 12.1% 11.9% 14.9% 17.8% 20.5%
BEWSE 1.2% 0.0% 1.6% 1.8% 1.8%
ROIC 14.4% 16.0% 17.9% 22.6% 29.3%

KRR Wind 7R, X153 IERGFL # 7N
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ESSENCE SECURITIES I 8 B3RS %

2018 44 M NI K 41.64% , 4#) 8 8 K 32.829%0,2018 54/ 3] LI Lok A 263519.56
7, BIRIEK 41.64%; )28 FHNE R AR SAIEA 38044.97 77 L, FIHIEK 32.82%; it
Ji EPS 3 0.57 /R%.

Z1: AR EHA AL

1Q17 1H17 1-3Q17 2017A | 1Q18 1H18 | 1-3Q18 2018A‘

—. BLBKA 359 790 1,268 1,860 | 536 | 1,152 | 1,796 2,635 41.64% 46.7%
=, TLERL 306 688 1,114 1627 | 467 | 1,011 | 1,583 2,332 43.30% 47.3%
Bl R A 191 456 759 1,041 | 309 694 1,095 1,500 44.17% 37.0%
g A B B e 6 12 17 24 7 14 21 27 11.97% 28.2%
A& 5% A 34 53 78 181 35 89 144 303 67.28% 110.9%
430 9% ) 72 157 234 343 93 198 9%5 133 -61.29% 39.1%
W 4% A 7 15 25 35 18 9 5 10 70.79% | 1125%
7= BALR %k 0 0 0 0 0 0 0 0 #DIV/O! | #DIV/O!
A R T 8 & 8 43 58 70 13 38 54 78 11.98% 45.2%
FFMH 8 43 58 70 13 38 54 78 11.98% 45.6%
w. &k AE 60 177 254 371 97 220 321 467 25.86% 45.3%
PR 2 N 26 4 6 10 1 2 6 2 -82.32% | -71.3%
B BAksh Ik 0 0 1 1 0 0 3 3 96.91% 2.7%
A, AEEHR 86 182 259 380 98 221 325 466 22.63% 43.4%
B P AL 14 23 28 31 17 33 40 51 62.97% 26.7%
. A 72 159 231 349 81 189 285 415 18.98% 45.8%
VIO & 9 25 40 62 4 14 24 34 -44.63% 45.3%
V3 & T EF o 8] 4 A i 63 134 192 286 78 175 261 380 32.82% 45.8%
RO BB EIBRAE) 0.09 0.20 0.29 043 | 0.12 | 0.26 0.39 0.57 32.82% 45.8%

1Q17 1H17
EES 46.89% 42.30%  40.19%  44.07%  42.26%  39.71% | 39.01% | 43.08% -2.26% 10.43%
H 18 3 R & 31.52% 2849%  2657%  30.04%  27.09%  25.69% | 13.58% | 16.91% -43.69% 24.58%

Ao ERAF 9.48% 6.73%  616%  973%  647%  7.70% | 7.99% | 11.49% 18.10% 43.72%
N GHES 2009%  19.85%  18.47%  18.44%  17.30%  17.21% | 532% | 5.04% -72.67% -5.20%
W 5% R & 1.95% 191%  194%  187%  332%  079% | 027% | 0.38% -79.38% | 44.79%

I PLHES 16.81% 2245%  20.03%  19.95%  1819%  19.07% | 17.90% | 17.73% -11.15% -0.98%
P A3HL % 15.97% 12.45%  10.62% 8.28% 17.29%  1481% | 12.45% | 11.00% 32.90% -11.62%
= EIPEES 20.21% 20.12%  1825%  18.75%  15.18%  16.37% | 15.85% | 15.75% -16.00% -0.66%
B RN R P ik 21.48% 16.85%  19.16%  13.79%  49.31%  45.72% | 41.60% | 41.64% 202.07% 0.12%

SV E R P ik 100.11%  60.37%  38.34%  26.11% 22.76%  30.11% | 36.14% | 32.82% 25.71% -9.17%

KRN WIND, /52K 5 F &
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ESSENCE SECURITIES I 8 B3RS %

WEEEEFEBRANEK 41.75%, FAEEK 26.13%. 2016 F 5w F BN &) ZIE LKA
83945.74 77 7L, Rl Fe3g K 41.75% ; )2 & F 2 8] J& 7R 5418 4 11955.43 77 74, B H3g K 26.13%.

& 2: NARFEAER

1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 | 3Q18 4Qi18 ‘ 1018

YoY ‘ QoQ

—. BB 359 432 478 592 536 616 644 839 41.7% 30.3%
=, BLIERK 306 382 426 513 467 544 572 749 45.9% 31.0%
Bk R, AR 191 265 303 282 309 385 401 405 435% 0.9%

& Bt R Ao 6 6 6 7 7 7 7 6 -17.0% | -18.9%
R 34 19 25 103 35 54 55 159 54.9% | 190.0%
IR 72 85 77 109 93 106 32 37 -65.7% | 17.4%

W 4-5% A 7 8 10 10 18 ) (@) 5 -47.0% | 223.5%

T BALB K 0 0 0 0 0 0 0 0 | #DIvV/O! | #DIV/O!

=, Rergilks 8 35 16 12 13 26 16 24 1108% | 55.7%
FFWMEH 8 35 16 12 13 25 16 25 112.3% | 56.5%
. & LAHE 60 117 77 117 97 122 102 146 24.4% 42.9%
RN 2 N 26 (22) 1 5 1 1 5 (5) | -199.3% | -200.0%

B Baksh L 0 0 1 0 0 0 3 ) | -1153% | -102.7%
A, AEBLH 86 95 77 121 98 123 104 141 16.4% 36.0%
B PAZHL 14 9 5 4 17 16 8 11 1733% | 40.6%
N A AE 72 87 72 117 81 107 96 130 11.1% 35.6%
B YRR AP A 9 16 15 22 4 10 10 1 -52.1% 9.6%

V3 & T ER o ) 4 A i 63 71 57 95 78 97 86 120 26.1% 38.6%
RO B (B RIRA) 009 011 009 014 012 045 | 013 | 018 | 26.1% 38.6%

|
2Q17 3Q17 4Q17  1Q18 ‘\2Q18 3Q18 4Q18|

EAES 46.89%  38.49% 36.70% 52.38% 4226%  37.49% | 37.74% | 51.78% -1.14% 37.19%

08 % R & 31.52%  25.97% 23.39% 3745% 27.09%  24.48% | 12.79% | 24.05% -35.79% 88.09%
Ao HERAE 9.48% 4.45% 5.22% 17.35%  6.47% 8.76% 8.52% | 18.96% 9.26% 122.49%
R R 20.09%  19.65% 16.18% 1839% 17.30%  17.13% | 4.94% 4.45% -75.81% -9.91%

W 495 % 1.95% 1.87% 1.99% 1.71% 332%  -141% | -0.67% | 0.64% -62.58% 194.73%

R PEES 16.81%  27.13% 16.04% 19.77% 18.19%  19.82% | 15.82% | 17.35% -12.25% 9.66%
BT A HL & 15.97% 9.26% 6.34% 321%  17.29%  12.82% | 7.42% 7.67% 134.76% 3.36%
AL A & 2021%  20.06% 15.15% 19.80% 15.18%  17.41% | 14.92% | 15.52% -21.61% 4.07%
g LR R Hh 3 2148%  13.27% 23.18% 3.77%  4931%  42.73% | 34.78% | 41.75% | 1008.10% | 20.03%
AV R b3 i 100.11%  36.27% 4.70% 6.99%  22.76%  36.66% | 50.22% | 26.13% | 273.55% | -47.97%

HEF R WIND, Z/ZERFE Fous

AIRE BAERTEEEFBROA RN 4
&R FRESALRERR



|:| RIBUES

ESSENCE SECURITIES 2 &) e ARIFT AL F

WEEEAELLFRH TR 1.14%, R FAERLFRH T B 35.79%. 2018 FFv9 &
NGB ERA A R A 51T8%, BEFEIH T M 1.14%; 458 5% A &4 18.96%, & 4FFH LIt
9.26%; &I EH 4.45%, BFE R THE 75.81%.
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ESSENCE SECURITIES N &) Y 3RSFT A iE
W %1% A TR B FelE 16 BB &
A8 & W %35 4%
@FA) 2017 2018 2019E  2020E _ 2021E @FR) 2017 2018 2019E  2020E  2021E
EETON 1.860.4 2.635.2 35575 4.6248  6,012.2 AR
R Ak 1,040.5  1,500.1  1.885.5 24465  3,174.4 BN 13.8% 41.6% 35.0% 30.0%  30.0%
AR 244 27.3 47.6 56.8 72.2 Bk AN R A 55.3% 25.9% 29.1% 39.8%  39.8%
&R 180.9 302.7 338.0 430.1 547.1 ALK A 26.1% 32.8% 49.6% 37.2%  37.8%
L9 343.1 132.8 647.5 8325  1,022.1 EBITDA 3§k 4 34.9% 93.9% -12.5% 32.8%  36.2%
553 34.7 10.1 6.8 7.4 12.0 EBIT 3§45 36.5% 110.8% -14.4% 37.0%  39.6%
H 7 BALAR K 3.3 38.0 29.2 235 30.2 NOPLAT 3§ % 72.5% 14.1% 29.2% 37.0%  39.6%
Aot A AAMAE B _ . - - ; AR R AR 2.8% 156% 8.4%  7.6% 10.1%
PR AL 70.0 78.4 - . ; AR 8.1% 20.7% 12.1% 15.1%  19.6%
F L AIH 371.2 467.1 603.0 842.8  1,178.2
i A K 9.1 0.9 423 42.7 424  ABAE
GRS 380.2 466.2 645.2 8855  1,220.6 LA 44.1% 43.1% 47.0% 47.1% 47.2%
B B ARA 315 51.3 64.5 88.5 122.1 LA F 20.0% 17.7% 16.9% 18.2%  19.6%
%A A 286.4 380.4 569.1 7810  1.0765 A & 15.4% 14.4% 16.0% 16.9% 17.9%
EBITDA/Z ak N 21.9% 30.0% 19.4% 19.8%  20.8%
i EBIT/& ki 18.2% 27.0% 17.1% 18.1%  19.4%
2017 2018 2019E  2020E  2021E BEHE
LRy 706.5 851.1 514.1 821.4  1,352.4 B AR e KA 182 138 103 76 55
TG RAS R - . - ; RAELFTARERS 138 111 110 110 108
ELCHR AR 524.6 716.3  2,1495 1,576.0  3,267.1 B TR e R A 375 295 308 289 298
LR 57.9 123.5 34.6 170.9 96.3 SRS SEEEENE S 104 85 145 145 145
ATk 15.1 23.2 81.6 54.3 122.0 7 5E R R 84 68 65 65 64
AR 460.7 540.9 737.1 921.1  1,230.5 EH AR 770 597 537 458 423
B v 192.0 114.3 197.2 167.9 159.8 B A e KA 507 391 324 269 225
ST R A gk R - R R i
BAE AR _ _ _ _ B EEDRE
KR 495.8 552.2 552.2 552.2 552.2 ROE 12.1% 11.9% 14.9% 17.8%  20.5%
AR R > 35.4 34.2 34.2 34.2 34.2 ROA 8.6% 8.9% 9.8% 13.6% 13.3%
B R~ 984.7 1,040.7 995.9 949.8 902.6 ROIC 14.4% 16.0% 17.9% 22.6% 29.3%
TR 11.0 445 37.8 32.1 27.3 % AE
FE S v 140.0 206.3 181.9 156.9 131.2 HERAF 9.7% 115%  9.5%  9.3%  9.1%
St IR K SRS 18.4%  5.0% 18.2% 18.0%  17.0%
KR 40546 46858 509282 5843.8 82737 L ik 1.9%  0.4% 0.2% -0.2%  -0.2%
I 5 588.7 573.7 - - - = R1E LN 30.0% 16.9% 27.9% 27.1%  25.9%
B Atk 384.9 4544 15045 10372  2,260.7 =7
Bt R 51.5 29.0 243.3 110.1 348.4 VAR S 28.9% 25.8% 34.2% 23.2%  35.1%
S 5 R 40.6% 34.7% 52.0% 30.2% 54.1%
LaEAER S 0.2 0.1 - - - A E 172 202 186  2.81 217
EE AT R ) LR 132 156 149 211 1.74
LR 11717  1,207.1  2,027.9 1,356.1  2,905.9 & AR 43 2 9.74 7030 89.79 -113.04 -96.94
U BB AR A 306.6 280.2 291.8 307.8 329.7 AR AR
J A 631.5 665.7 699.9 699.9 699.9 DPS(1) 0.20 - 028 030 0.31
R 1,9452  2,533.2 2,908.6 3,480.0  4,338.1 EEa 46.5%  0.0% 34.0% 26.8%  20.3%
R 2,882.9  3478.7  3900.3  4487.7  5367.8 LR R 1.2%  0.0%  1.6%  1.8%  1.8%
AEREL Ak 4 Fo 4 4E 48 AT
2017 2018 2019E __ 2020E ___ 2021E 2017 2018 2019E _2020E _ 2021E
AN 348.7 414.9 569.1 781.0 1.076.5 EPS(7) 043 057 081  1.12 1.54
A AT R Ao A 77.6 86.2 80.8 81.8 82.7 BVPS(7) 387 480 516 597 7.20
R RAL & 3.3 38.0 - - - PE(X) 39.3 29.6 20.8 15.1 11.0
ARMAL T F A K - - - - - PB(X) 4.4 3.5 3.3 2.8 2.3
548 R 36.7 20.8 6.8 7.4 12.0 P/FCF 451 225.6 547  23.8 16.5
R K -70.0 -78.4 - - - PIS 6.0 43 3.3 2.6 2.0
D HR AR A 62.3 34.5 11.6 15.9 22.0 EV/EBITDA 174 128 167 122 8.6
B KAWL 73.2 228.0 -326.7 -312.8 434.2 CAGR(%) 31.7% 38.3% 25.7% 31.7%  38.3%
BEENFEAERE 422.7 170.1 341.7 558.6 735.0 PEG 1.2 0.8 0.8 0.5 0.3
BREEHELLRE -48.5 226.4 5.0 5.0 5.0 ROIC/WACC 1.4 15 1.7 2.2 2.8
BREHNEAERE 177.9 117.4 673.7 2462 199.1 REP 1.9 2.2 2.0 15 1.0
FA KRR Wind FiR, RFIEFFRLF SRR
RIRE BAE TR ERRA RS o 6
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ESSENCE SECURITIES

o> &) B AR SHT AL F

N FRIAKA

I # I A

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

W8 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 SR A
WMFEFIE o AAI RRE N AL R 5T, RIS ERREEGN. LG EH LT
M FFRALEIR SN E SR AR S EARIE, 4 FE .

B RN & AR HRBA FE L F KA HLA

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.

BATEF LA TR 8] 3F AR R A A LA — 15 B e R A R AR

AIRE BAERTEEEFBROA RN 7
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ESSENCE SECURITIES

3] P ARSHT AL F

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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