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Wi KBMA, - RAZIAD

BmEH: N L 2019 F—F3R, ZITWH 232 1L, FIgK 34.16%; )
4 A 2,850.86 F 4, RBHIEK 167.81%,. F4 2019 5 k¥ £ 3% s )2 4
H)3E 7040.2 77 7-8000.23 F 7L, [ 3gK 120%-150%

B EEK, LARRA, BAXBIK: 2019Q1 BA KM@K E e
W TG AR A IR RIS T, B SR TF A4 E RAIEK. 2018
NG AR E 239 ek, B ph3gK 15.49%; £4) % 25.35%, B LI K 3.63 peto
2019Q1 £ % 32.34%, L2018 438K 6.99 pct, 2135 T & A4 9 M IR &
KE. P il, 2019Q2 F LI 4A] 4189 7 -5149 7 7, Fl 4RI
96.2%-141.1%, 3R PL32Ft 47.0%-80.6%, bk 844k,

WL EFRHE T RERRY, LA E: N RENES TR L LR
Jok, 20000 v/ SFHEM B4R FBBIERRD 2018 £ 9 Atr—RKERY, &
7= & B AR B A T Fedh R 338 3| B IR B3R BB XA EATT R 5000 v/
2K, BATINAEM B Y RE T AL L 33900 vk [ 2 RS BT YE KB
A 4000 vk, Fo R A F EERGREXER, LER T HERES NG
N9 S R L IE K 11.05 1270, 452 36780 vh, #7357 AL AR W o
WAV ETRERTY, BRRETHITFZR: T8 R A A D
R FRE 35 1Lk/ 4, 2018 B #h4 > 50 {Lkt s EHRBOR B, #3347~
K12 4, BE 2018 FREHME4 FAEFEHFTHATE”, HES FHKLH
PTF 2019 FIRATA LT o R ARR M &£ B A8 2018 ;A 37 IR E 7~
B E T 2019 F 08 T M IR E L &L I TR 141070, 45F 63 1Lk,
MERLBR=ZFEREFHEARE, FAIXBLH: 2% F4848)14LT 1000
v, 37 B 7 M B AR 5000 v JR CBR = W Bs 2 TEMALKE, TRlkELH %
R KW@, RO =T B a8kt , 2018 F 11 AAR A7 KREMRTF
£, RBIARE T ER G CON I, A48 A K kg% H. 2018 8K 6010
77 U, HA)A-638 U, Tt 19 ST g KTk 1.1 2 n, A28 T H B,
W FEB: Tt 2019 4-2021 F441E 5 %)% 1.50. 1.85. 2.24 e, st
& PE22, 18. 154%, ##E A-A4F%&, 6 A BARH 32 o

A R RN FRRAFHF
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B IR
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RBWA(EF L) 1,682.15
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B ERE

(B %7 ) 2017 2018 2019E 2020E 2021E LAk LKA

EEHRA 651.4 913.1 1,255.5 1,569.4 19147 FH, FRALREAEK  2019-02-27

%A 46.3 734 150.4 185.3 2240 K IE R

H K H () 0.39 0.62 1.26 1.56 1.88 LAk L Rl

5 F () 5.67 6.36 7.80 9.28 11.05 ET, DR 2019-02-14
KK IE %

B A Fo ik 4L 2017 2018 2019E 2020E 2021E

B & (4) 70.4 44 4 21.7 17.6 14.6

e & (4) 48 43 35 3.0 25

HF) i & 7.1% 8.0% 12.0% 11.8% 11.7%

BRERRE 6.9% 9.7% 16.2% 16.8% 17.0%

PR 0.0% 0.0% 0.6% 0.3% 0.4%

ROIC 9.0% 10.1% 17.5% 15.9% 21.5%

H A Wind R, Z15FEFFI FoFT M
A E A TR EF R A RN . 1
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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
EETON 651.4 913.1 12555  1,569.4  1,914.7 AR
LH SRS 509.9 681.7 897.7  1.119.0 1.359.4 BN R 14.2% 40.2% 37.5% 25.0%  22.0%
ERER 79 5.9 13.2 15.2 17.0 BAL AR A 0.0% 64.4% 99.5% 25.0% 21.4%
AR 24.9 32.2 52.7 75.3 95.7 AR R 3.9% 58.5% 104.9% 23.2%  20.9%
#R % 46.8 56.1 94.2 125.6 162.7 EBITDA 34 % 0.7% 71.4% 31.0% 20.5% 14.3%
L 11.6 3.1 135 10.7 3.6 EBIT 35 45% 112.9% 52.1% 21.8% 17.4%
WAL 3.0 15.1 7.5 3.0 8.6 NOPLAT 3§ % 10.3% 40.8% 102.7% 21.8%  17.4%
Ao A RAME TS BB - 0.3 0.2 0.0 0.0 RRR AR 26.3% 16.8% 34.0% -13.5%  16.7%
B AILLIE 0.3 4.2 1.6 2.0 2.6 FRPHRE 7.0% 13.7% 22.3% 19.1%  19.2%
R iR 54.3 89.3 178.1 222.6 270.2
o e S K 05 1.1 0.0 05 0.6 GRS
RER-= 53.8 88.1 178.1 222.1 269.7 EXES 21.7% 25.3% 28.5% 28.7%  29.0%
B P ATHL 72 11.4 26.7 33.3 40.5 LA F 8.3%  9.8% 14.2% 14.2% 14.1%
% AR 46.3 73.4 150.4 185.3 224.0 AR 5 7.1%  8.0% 12.0% 11.8% 11.7%
EBITDA/ % kN 16.1% 19.7% 18.7% 18.1%  16.9%
=Rk EBIT/ % aken 9.1% 13.8% 15.3% 14.9% 14.3%
2017 2018 2019E  2020E 2021 =~ EEFAHE
TP RE 100.1 76.9 1004 1256 1532  ERESAERE 191 201 197 163 130
AR _ _ _ _ R W AR HRH 91 61 79 79 76
RIS RN 124.0 180.0 256.5 287.6 368.1 AR P e R A 214 175 180 174 171
B R 28.2 40.9 97.4 58.4 1235 LR R 8 R A 65 60 63 62 62
AT PR 13.1 15.9 34.4 17.3 48.4 R RN 70 55 61 59 58
'y 127.3 154.2 273.9 242.6 369.8 &R A R A 557 479 431 377 328
SR 5 S 16.5 126 12.9 14.0 13.2 B A e R A 395 341 313 267 220
T e Rk 8.5 8.5 8.5 8.5 8.5
P XL F _ _ _ _ B BEEERE
KM RARAL R 0.1 0.6 0.6 0.6 0.6 ROE 6.9%  9.7% 16.2% 16.8%  17.0%
P R~ _ _ } B} N ROA 42% 5.8% 9.0% 11.8% 12.2%
Bl &R 343.5 675.1 699.7 717.7 670.3 ROIC 9.0% 10.1% 17.5% 15.9% 21.5%
kT 186.7 25.7 62.9 - - kAR
R 93.9 93.1 90.5 87.9 85.3 e RAF 3.8% 35% 4.2% 4.8%  5.0%
E R kv 66.7 38.3 48.9 42.6 40.2 LA ik 7.2%  6.1% 7.5%  8.0%  8.5%
KR 1,108.7 1,321.8  1.686.5 1,602.7  1.881.2 L iR 1.8% 03% 1.1% 0.7%  0.2%
M4 156.0 80.0 183.0 105.4 94.3 ZRIE AN 12.8% 10.0% 12.8% 13.5% 13.7%
Btk 111.9 208.8 204.0 275.8 3233 A7
RLAT 4 . 10.0 7.2 12.7 10.7 TR E 38.7% 41.6% 44.0% 29.8%  28.7%
FAIRH A 55.0 76.2 80.8 718 99.4 f AL L 63.2% 71.2% 78.6% 42.5%  40.3%
LAEAER S 95.4 161.0 255.7 - - AR 127 128 163  1.60 2.04
Jetle RS A 11.0 13.6 1.7 12.1 12.5 EA A 0.87 087 106  1.08 1.34
B 4 & 4 429.4 549.7 742.3 477.8 540.3 AR B 2 512 4111 1415 21.82  76.35
I AR AR A 4.0 15.0 16.0 195 248  FEER
A 95.6 119.1 119.1 119.1 119.1 DPS(1) - - 017 007 0.11
EReRiS 577.3 678.6 809.1 986.2  1,197.1 EEa 0.0%  0.0% 13.2%  4.4%  5.9%
AR A 679.3 772.1 944.2  1124.8  1,340.9 LR R 0.0%  0.0%  0.6%  0.3% _ 0.4%
AERELR A G Fe I AT
2017 2018 2019E ___ 2020E 2021E 2017 2018 2019E _ 2020E _ 2021E
A 46.6 76.7 150.4 185.3 224.0 EPS(%) 039 062 126 156 1.88
A AT R Ao A 46.0 53.6 43.4 49.9 49.9 BVPS(7) 567 636 7.80 9.28  11.05
R RAL S & 3.0 15.1 - - - PE(X) 70.4 44.4 21.7 17.6 14.6
WRMAEE S K - 0.3 0.2 0.0 0.0 PB(X) 4.8 4.3 3.5 3.0 2.5
W %3 A 9.2 8.7 13.5 10.7 3.6 P/FCF 129.1 -57.3 2144 126.1 98.2
TR K 0.3 4.2 1.6 2.0 2.6 PIS 5.0 3.6 2.6 2.1 1.7
DA A A 0.3 3.3 1.0 35 5.2 EV/EBITDA 22.9 12.8 15.2 11.4 9.9
FRF O L) -45.4 -15.5 273.8 122.1 228.7 CAGR(%) 59.4% 44.0% 47.9% 59.4%  44.0%
BEENFEAERE 66.1 97.5 67.2 369.5 51.5 PEG 1.2 1.0 0.5 0.3 0.3
BREENFLRERT -163.5 157.2 -98.6 2.1 2.6 ROIC/WACC 0.9 1.0 1.8 1.6 2.2
BREHNEAERE 145.7 405 189.3  -346.5 26.4 REP 3.2 2.4 1.6 1.8 1.1
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

KIETRS S F A, AALA P EIEA L2 T 09 IE LT Fi0 POk T, B2,
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
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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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