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DNENE

RiLEF #1472

6 AN A B AR 14.10 &

FA4: ‘ B# (2019-04-25)  10.72
AE N 18 AR, RAEHA, Ad T LR BESEFE. 2

B ILA AT 4 1454 2. 9860 7. 3.06 12, 4 Ak _XHHE

. STl (FF ) 3,700.30

4414 0.15 7T, BRA (BFK) 345.18
BB A (B K) 188.12

BR 12 A~ A R g 6.60/19.70 7,

K L HE U 89.44%, £31 IT 339l L 5T HERAM. 2018 oy g
NG HE LS BB AL SN 11.61 122 (yoy 89.44%). 2.76 I
27 (yoy -24.66%), & %&b ®H 5% 79.83%. 18.95%; # % o i -

-6%018-04 2018-08 2018-12 2019-04

V&2 a4H#E 1.40 121 (11.34%), LB AELE A 142%, 16%
By 4547 1895 7 4, NEAMA LA HLEM TR E, MEHEL 2

-36%

FOR B TR, AREH LFHRA NP2k, Lo, 2018 F o

e F ZIE LN S ER A 1087 1z 1.2112t, 458 -eo%
F1¥ 80.25%. 10.35%, kTR LLGRE, TE2RZERTAEE57

AR Wind 777

T4 6538 7 L, R ESHF EARLLG., N a] BEAREA F A 70.13%
i 6% ™ M oM
= ) L& NP .= 2R
(+5.15pct), H# ‘:P?f‘i‘ﬂ LA R TATA%; ZR T A E 50.22% s 125 1680 -38.02
(+12.85pct) , L P 4542 9 A % 26.18%(8.87pct) . & ¥ 9% /A £ 20.69%  sparass 1109 4889  -44.03

(2.67pct). W 4% A & 3.3% (1.31%), =& &GP EH M KT

. & 45 ST
EERAE SAC HkiE+ %5 : 31450516)1720001
jlaojuan@essence.com.cn

FRBAT RMNATAS ARG AL L ) B .y 021-35082012
: IR ST

REAEF: BoLkSFUNRBEEKk, AEE] HLERE, UEE. SAC #Lﬂkiﬁ.%%%n‘z: @51450517030005
. N sudy@essence.com.cn

A%k LRI EHS RELREBE, 5 R 36 RE EAHRAB 021-35082325
1 ke K - 520311 IN| - S NG b k= SRS ¥ v i'] i.\:E AT
I%i,a K MRILSTE, ?018 Fa ij‘L#:g] j:"é/”*lz‘”m s jl‘w SAC HLiEH %5 : 51450519310001
FamRAT T EMES, XMEIN 21 ZT KK, BAMUH 8 K, lluwz@essence comcn
3t 2019 435 dk Soat Ak 09 % ofy 55 46 B 5 B F 1K . .
.. . 9 . SAC #kiE 4% %: S1450518080004

1) F\%%EEF-: ?%ﬁ#ﬁ,&;:}zﬁi&w] ﬂ/ﬂio J’H’é’?ﬁ 5"‘:15%#%—5’%@7{:1&5%%&, ’ chingc@essence.com.cn
B AR P in. mn T, JF51 3T BIRLIEIIRAZ, 2018 A — W AU
. . X i SAC #ikiE 4% %: S1450518080002

%DM— % %Jk %1T$é#]'{§ Eﬂ%’:gﬁ 8.11 1z , 7] ﬁ’g 18.91% , $ 7 duyfl@essence.com.cn

021-35082088

64.25%; BF K. TR R AL kSR Ak, 2018 F

R . ; - . . _ £ 3y 2k
A%k, CAREE AEHFLSHITRYE D KN 225 L, AERE
AR TFAkML: %

1.96 127t 2.89 17, 4 | Fl¥ 392.84%. 67.95%. 109.42%.  giin ek ek  2010-04-10
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AH 24 AA T 170 S AT A & LLHRE W £ 397 K, F
¥ 14.08%, EFlEd#F 338 K. RILHF 5L K. #5317 8 K,
BARFEEEMG 21 R AKX, 2018 F 18 2 F 55 3 12 455

#KI: 70 gﬁo

K% 38.15%. BEHHEK 11.86%.
2018 M F R %ﬂ A% 17.08 7 Ak, R 235%; SLoiTHE
A5AE W 2 12.63 12 5T, B3 38.15%; M KX &) 7394 AR,
[ 3% 11.86%.

¥ RES: AMSRAEEEFLNFH, TALGKE. 2018 £+ X
P4 ZIE AN AR S A 9411 . 2748 F o, 4R F ¥
48.15%. 17.50%, mﬁkl,ﬂﬁwo Bk 3 ARIE A KT & IR A
Fhiis, 5EOHFTHARERS, THAKRSHE FTRAS, i
HEMAR K. RXE. ZENHREIEK, 2018 FF K34 L ILH73%
EMAT 27254 FA, Fl¥ 76.16%; %M % 39.89 7 Ak, R
25.83%; iT #4512 W B4 9963 77 T, 3% 60.41%; i A LM 249.7
TIAK, R 27.48%.

BEFEB AE TR F B GE &N 5, A A s EIR VK F AR,
B F 58 AT Y AR B, y)ﬁw\Jﬁ?EJF % %E?Xf]ié‘b)ll/\o\&ﬁi
BT, MBE. AFE. a*uﬁ*#ﬁuikﬂi/{%ﬁ%{é =
IS REE, BAREF BAR D FHLRA FTA & 2019-2020
S5 A) 08 5% A 1.62 12 7 1.98 1o, s EPS 4% %4 0.47 7. 0.57
T, % PE 23, 19 4%, #A41%4F 2019 4 30X 4644, %56 A~F B
M 14.10 7, %8 “EANAT RA

BT PR FECR RN, BAERFRTRNET KAATAN. &
EEATRARREAMN. AT EHAAFNELL ELH R L,

(FF ) 2017 2018 2019E 2020E 2021E
EX- 3N 980.7 1,453.9 1,526.6 1,679.3 2,099.1
44 H 160.1 98.6 162.3 197.7 266.9
Bk H() 0.46 0.29 0.47 0.57 0.77
H & K= (L) 6.11 6.38 6.72 7.01 7.40
B F| Fafb L 2017 2018 2019E 2020E 2021E
EEEIC) 23.1 375 22.8 18.7 13.9
W4 & (1) 1.8 1.7 1.6 15 1.4
A8 & 16.3% 6.8% 10.6% 11.8% 12.7%
BB R 7.6% 4.5% 7.0% 8.2% 10.5%
B & 0.1% 0.0% 2.2% 2.7% 3.6%
ROIC 32.8% 8.8% 10.2% 9.5% 25.9%

HIEARN . Wind 30, L5 HERT T P FHA
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W 43R R TR Ao fd {E S8 L%

i & W %38 4%
(BF#) 2017 2018 2019E  2020E  2021E @FR) 2017 2018 2019E 2020E  2021E
EERTON 980.7 14539 1,526.6 1679.3  2,099.1 AR
R A 343.5 434.3 473.2 512.2 640.2 BRI R A 187.7% 48.2%  5.0% 10.0%  25.0%
ERER 10.6 15.4 16.6 18.0 22.7 BAL AR A 27351 -26.0% 19.4% 37.8%  30.7%
AR 169.8 380.6 396.9 424.9 524.8 FARAR KA 2617.1% -38.4% 64.6% 21.8%  35.0%
#R % 227.9 300.8 355.2 386.2 482.8 EBITDA 34 % 1918.9% 29.9% -13.0% 25.4%  24.7%
L 20.0 48.7 45.8 50.4 63.0 EBIT ik % 2525.1 27.1% -155% 32.3% 29.7%
LWL VES 17.7 54.9 57.0 37.0 37.0 NOPLAT 3§ % -3056.0 -16.7% 21.6% 32.3%  29.7%
ot AT B 0.2 - - . - RRR AR 210.8%  5.0% 42.5% -52.6% 108.5%
HF AL LM 3.7 5.0 2.9 3.8 3.9 HAR IR 180.3%  5.4%  42%  4.1%  5.2%
F AW 209.0 154.6 184.6 254.4 3325
i AL K 13 135 6.1 9.8 g0  AlmA*
A &5 210.3 141.1 1785 244.6 324.5 LA 65.0% 70.1% 69.0% 69.5% 69.5%
BB ATHE 43.1 35.9 35.7 48.9 64.9 LA 21.3% 10.6% 12.1% 15.2% 15.8%
% AR 160.1 98.6 162.3 197.7 266.9 AR 5 16.3%  6.8% 10.6% 11.8% 12.7%
EBITDA/ % kN 26.4% 23.2% 19.2% 21.9% 21.8%
*E A EBIT/& dien 21.9% 18.8% 15.1% 18.2% 18.8%
2017 2018 2019E  2020E  2021E BEHE
wh e 375.6 321.4 122.1  1,121.3 167.9 B AR e KA 103 76 70 55 38
AR _ _ _ _ R W AR HRH 20 19 91 33 35
RIS RN 391.4 3353  1,026.7 129.1  1,326.5 AR P e R A 297 250 301 328 306
ELCRE 8.3 36.4 65.1 5.2 92.2 YRGS SEEES S 121 90 161 124 125
ATk 17.0 50.9 3.2 57.8 25.3 7 5E R e R A 37 26 44 34 35
'y 93.0 1171 255.8 62.8 341.3 &R R 4 KA 730 746 764 728 610
AR K 139.3 130.4 90.7 120.1 113.7 R A e R A 418 438 517 407 323
TH G SRkt 22.7 29.5 25.8 26.0 27.1
P XL F _ _ _ _ B BEEERE
KM RARAL R 3.0 6.1 6.1 6.1 6.1 ROE 7.6%  45% 7.0% 8.2% 10.5%
P R~ _ _ } B} N ROA 55% 35% 4.1% 5.9% 6.8%
Bl &R 302.8 314.6 276.8 239.0 201.2 ROIC 32.8% 8.8% 10.2%  9.5% 25.9%
R TA 11.1 10.2 10.2 10.2 10.2 %A
R 127.8 122.8 97.9 73.0 48.1 HERAF 17.3% 26.2% 26.0% 25.3%  25.0%
E R kv 1,523.7 1,533.5  1,491.9 14642  1,4356 LA ik 23.2% 20.7% 23.3% 23.0% 23.0%
KR 30156 3.008.2 34724 33148 37953 L iR 2.0% 3.3% 3.0% 3.0%  3.0%
R 70.0 40.0 305.2 - 193.6 ZRIE AN 42.6% 50.2% 52.3% 51.3% 51.0%
Btk 450.5 247.1 393.2 386.3 570.0 A7
BT R 8.4 24.9 14.9 19.8 28.9 TR E 20.1% 25.1% 32.4% 26.2%  32.2%
FAIRH A 306.2 422.8 228.8 456.4 400.9 f AL L 41.1% 33.5% 47.9% 35.6% 47.5%
LAEAER S 36.0 12.0 176.2 - 22.2 AR 123 135 166  1.73 1.73
Jete iR A B 6.8 8.9 6.0 7.2 7.3 #A R 112 119 139  1.66 1.45
U S 877.8 755.7  1124.3 869.7  1.222.9 & AR B 45 2 1076 560 5.03  6.05 6.28
U BB AR A 28.3 48.6 29.1 27.0 19.7 a4 AR
A 339.6 345.2 345.2 345.2 345.2 DPS(1) 0.01 - 024 029 0.39
R e 1,759.3  1,896.4  1,973.8 2,072.9  2,207.4 EEa 3.2%  0.0% 50.0% 50.0% 50.0%
AR A 2,137.8 22525 2348.1 24451 25724 LR R 0.1%  0.0%  2.2%  2.7% _ 3.6%
NeRER A G Fe B AEIE AT
2017 2018 2019E __ 2020E ___ 2021E 2017 2018 2019E _ 2020E _ 2021E
AR 167.2 105.2 162.3 197.7 266.9 EPS(%) 0.46 029 047 057 0.77
A 18 e 4 57.6 92.3 62.7 62.7 62.7 BVPS(%) 611 638 672  7.01 7.40
R RAL S & 17.7 54.9 - - - PE(X) 23.1 37.5 22.8 18.7 13.9
N RHAEE AR % 0.2 ; ; ; ; PB(X) 1.8 1.7 1.6 15 1.4
W %3 A 20.9 4.4 45.8 50.4 63.0 P/FCF 4.0 -127.6 -20.0 3.4 4.4
TR K 3.7 5.0 2.9 3.8 3.9 PIS 3.8 2.5 2.4 2.2 1.8
DR VTS E 7.1 6.6 -19.5 2.0 7.3 EV/EBITDA 26.7 59 135 6.8 8.1
HIER AL 178 84.7 789.7  1,322.2 -1,359.1 CAGR(%) 5.4% 35.1% 232.4%  5.4%  35.1%
BEENFEAERE 341.7 306.0 5412 1,627.2 977.7 PEG 43 1.1 0.1 3.5 0.4
BREENFLRERT 606.1 -373.5 135 1.2 2.1 ROIC/WACC 2.9 0.8 0.9 0.8 2.3
BREHNEAERE 462.8 0.4 3285 6292 222 REP 1.4 1.4 1.7 2.5 0.6
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

BIR R E K X XE. BRAEE AA—WEH, AALR P EIERLHLIRTIEAK
KB HLFA, BT REFE RA AIREG N Sf W5 A&, RIEE &R
Bk, IR FFEELFHE., AR EIRTNE. AR BH SIRIE, 4
EJ)E]O

BR8] LA EFBETEH LS F44 5L

ZATIEA A TEAE] (AT “ANE”) 2YyRIEALRTFEREAR AR, RIF
R T FH L SHTo AN a R EZTZIAR T IAAIERETARE P RAEIE R
T M M A R BF AR EGHAZ TN IR S AFIEFFRRE, ZIEAZHK
Hib) b S0 — AR AT X, AN T ASHE A BAE SdE £ 7 S0 ME. T AR RE A
XY B ERATOMN, BRIEFEE. ETFERFEATINTEL, PRSI E,
I RN G 0GB P R

B RFAWN

ARESE RS A TEAS (ATEAAR “ANE” ) EFER. AN REHE
A AT UMY A AIENWE) RIRE AL RANa g B RE P

ARER T AT FTABAZ ER T, 12 KN 3] RARIEIZ 545 & BT H6 T 5
Mo AIREFTHARE & TH BRIEMNR B AN S T AIRE LA L 8690, K
P O IE R R T AR A MERE T RODIANT R A K F. ERR B, KN
B TR IR S A 5 AR S P BT DR EN R — B RS . AN 8] RMERIE AR S
Ptz B R THARBFERITKRS, ALK ZHEITH L ERTH, 12
FRAEF BT AT ZA o FIBE, AR & A AR RIRAE PT 845 B2 R A il 4 09 5 T HOE
B, BHHER S QAT RIERE GBI RE K ETH X RIS 6482 R0 A AR A
AIREEXTEGIE, —WRARNE G FEP A AIRETERRAL, ok FE,
B P VAT AN B KR ) #E— &1 .

FERAFTOE LT, AN S RFTEATFEIM T2 A RS F 35 69 5] Br ZAT 694K
F BRI HATIE R RIS, 7T fE A X2 5] 743 R S BRI L THR/AT M5
R R LR REMEIRS, RFBPADEE. B RARFRBE AR LR TR
KGE—BFHE, FERRAARRETUARREF 8 F QR TFIB 5k EEME
T, AT 6915 8 RPT AR E I TH BIHEAT A Z T EN, LELETEMN
TR T, AIREREAEAE L. T F ik 0 IRIE RF ik, AEMEALT, A
2 8] TR R AFAEAT A A% R IR F 69 44T R BT 5] BRI AEAT AR & S AEAT A
FAREWAAL KNG T, REF LB @IFT, EATHHM A AN ARG AT H X B
HH KR BRI R AREGEM . WwiEFAN R SHATFIN. FIEG, &
BERFGERNER, FEAELA “BEIEAROARNFRLF S, LRETA
RERATEMAZRZHGI A BT A58

AIRE GG E R E R LA TR COBE, FRAESNEE T EERFE
8, BT RE. AT ERERYGE— YR, AL RFe o404 51 5 Ik
M, FEEAE A

RATEF A TR 8] 3 AR R A B B M — 15 B A R R B AL

AIRE BAER TEEEFBROA RN 4

&R FRESALRERR



L) RS

2 &) B RS T TR

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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