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WL EARAHFLTA. AL 26.08 124 (+10.06%), H & 75 25 4]
F) = SN 13.76 12 (+27.01%) , THALE AN 519 1270 (+59.65%) ,
WS i o BN 0.83 1270 (+17.29%) , Fufk £ N 1.88 12 4 (+1.51%) ,
PP IR B EMON 416 12 (+23.49%), ¥ 2545 FEL A 4.03 127
(-24.03%) , ¥R F A E & T BN 1.63 12T (+5.86%) . ARIEL L
B HIG R, A EE A AR IFER LT HE 20%25%, At RAv%
B -FRNE 3G, R3S N SR F 5 RE K 60%+, M
T E A HARE 3G K 20%-30%. T RAVZE F A A EHFIERAN L 2
SN i —F T, BRA AR 6.54 12T (411.29%), A
ERE

B AR SR BHNRA o ARIENS AL, WERERANEFT@E, 24AE
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(FF ) 2017 2018 2019E 2020E 2021E
EERAN 8,531.0 8,860.7 9,828.0 11,1146 12,7107
4 #) i8 4,428.7 1,082.2 1,310.0 1,550.8 1,786.1
H R FH(T) 6.16 151 1.82 2.16 2.48
R () 14.98 14.81 16.52 18.35 20.54
B A Fafb 4 2017 2018 2019E 2020E 2021E
WA E (1) 5.4 220 18.2 154 134
4 & (4%) 2.2 2.2 2.0 1.8 1.6
A8 R 51.9% 12.2% 13.3% 14.0% 14.1%
FR B R 39.9% 10.1% 10.6% 11.3% 11.8%
B 4.6% 0.0% 1.0% 0.9% 0.8%
ROIC 97.2% 27.2% 35.2% 39.2% 59.6%

HIERIR: Wind ., L5 WEFFE #5F A
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W %1% A TR M FelE 1A BB &
)1 & W 535 47
(BEB7 &) 2017 2018 2019E  2020E __ 2021E \EF &) 2017 2018 2019E 2020E _ 2021E
EE SN 8531.0 8860.7 9,828.0 11,114.6 12710.7 AR
e e A 3.083.1 33597 3.613.8 41076  4.668.1 BB KA 11.5%  3.9% 10.9% 13.1% 14.4%
B 129.0 118.5 147.4 166.7 190.7 EALFRR R A 545.5% -77.5% 27.1% 18.4%  17.0%
HE A 3,265.2  3,267.3  3,685.5  4,067.9  4,633.1 FALEE R 464.6% -75.6% 21.1% 18.4%  15.2%
F2 % 934.0 546.4 688.0 844.7 978.7 EBITDA 344 355.1% -67.8%  7.7% 12.5%  14.2%
55 A -39.0 -252.0 -26.7 -82.9 -96.8 EBIT gk 5 501.2% -72.5%  9.4% 15.2%  17.0%
I BALHR A 117.9 67.8 100.0 100.0 100.0 NOPLAT 3§ % 504.8% -80.6% 52.2% 15.2%  17.0%
Ao A RAMAEZ S S 2.8 2.4 5.6 1.5 0.9 #FRARRE 30.7% 17.5%  3.3% -23.1%  7.9%
B AL IE 4,297.1 42.4 5.0 5.0 5.0 RS E 58.1%  4.6% 11.0% 10.7%  11.7%
kA7 5,657.8  1,2745  1,619.4 19169  2,242.9
Ao Ak SR AR 67.1 142.2 73.9 84.7 92.0 A%
GREEE 57249 14167  1693.3 2001.6  2334.9 LA 63.9% 62.1% 63.2% 63.0% 63.3%
B AL 1,237.2 235.0 313.2 370.2 431.9 &AL 66.3% 14.4% 16.5% 17.2%  17.6%
#H A 44287 10822 13100 15508  1786.1 A 51.9% 12.2% 13.3% 14.0% 14.1%
EBITDA/E I 66.4% 20.5% 20.0% 19.9%  19.8%
K= AR EBIT/# AN 62.1% 16.4% 16.2% 16.5%  16.9%
2017 2018 2019E  2020E  2021E BEHE
K xe 74158  8587.9 85051 10,730.0 12,1585 B A e KA 141 133 111 85 63
AR 8.7 15.9 10.2 11.6 12.6 A E AT e R 2 -10 8 8 11
Bk B 1,4145 1,431.2  1,959.8 1,779.8 24683 B R e R A 365 484 469 469 479
Bl B 1,151.6  1,029.4 782.7 15352  1172.4  AUREKEUAHRHK 62 58 62 61 60
AT kAL 126.5 169.8 112.2 210.5 170.4 AR B R 46 45 47 46 46
% 1,102.6  1,117.0 14523 1,403.6 1,812.6 B R R R A 558 677 639 602 585
AR T 130.2 120.5 309.9 183.2 200.9 PR TR IR 162 139 137 109 86
TR G SRkt 193.5 - 113.6 102.4 72.0
FEE RSy B N B} B . EHEmE
R BT 92.6 188.1 227.8 273.4 333.7 ROE 39.9% 10.1% 10.6% 11.3%  11.8%
éisfr&%i@fl B} ) } B - ROA 282% 6.8% 7.9%  8.3% 8.8%
B = 3,321.2 3,217.6  2,838.9  2,438.9 2,028.0 ROIC 97.2% 27.2% 35.2% 39.2% 59.6%
A LA 70.3 184.5 130.3 106.5 118.5 kA
R o~ 289.1 325.3 317.8 301.6 295.4 A & 38.3% 36.9% 37.5% 36.6%  36.5%
AR T SO 10.9%  6.2%  7.0% 7.6%  7.7%
TEER 15,897.7 17.437.3 17.428.4 19,764.3 21,524.0 s ik 0.5% 2.8% -0.3% -0.7%  -0.8%
il - 1.500.0 . . ; =3 AN 48.8% 40.2% 44.2% 43.5%  43.4%
B Atk 2,254.9 25059 27046 3,164.1  3,507.6 A7
Bt R 661.9 718.6 4345  1,002.7 677.6 VA S 29.3% 32.6% 25.1% 26.9%  25.1%
R RARAR A L 41.5% 48.4% 33.6% 36.8%  33.4%
K5 0.7 0.7 - . ; B PR 257 232 316  3.14 3.51
AR A ) LR 232 211 281 286 3.16
LRy 4,664.1 56875 4,383.2 5317.8  5,392.3 LR AR A 2 1135.92  5.78 -59.67 -22.13 -22.16
U BB AR E 460.9 1,097.9  1,168.0 1,2485  1,365.5 A AR
J A 553.2 719.1 719.1 719.1 719.1 DPS(1) 1.54 - 032 030 0.26
WA 10.330.8  9,962.1 11,158.2 12,478.9 14,047.1 EEa 25.0%  0.0% 17.4% 14.1% 10.5%
B FALH 11,233.6  11,749.9 13,0452 14,4465 16,1317 LR R 46% 0.0% 1.0% 0.9%  0.8%
PR 2 3 o A
2017 2018 2019E __ 2020E ___ 2021E 2017 2018 2019E 2020E _ 2021E
AR 44877 11817 13100 15508  1,786.1 EPS(%) 6.16 151  1.82  2.16 2.48
o A 18 Ao B4R 374.5 381.6 368.4 372.8 374.4 BVPS(%) 14.98 14.81 1652 18.35  20.54
W RAL S & 117.9 37.1 - - - PE(X) 5.4 22.0 18.2 15.4 13.4
ARMAEE AR K 2.8 2.4 5.6 1.5 0.9 PB(X) 2.2 2.2 2.0 1.8 1.6
el 22.0 21.6 26.7 -82.9 -96.8 P/FCF 41 1.7 761 9.8 15.4
HAFRA 4,297.1 42.4 5.0 5.0 5.0 PIS 2.8 2.7 2.4 2.1 1.9
D SR A AR A 59.0 99.5 70.1 80.6 117.0 EV/EBITDA 5.1 6.1 8.1 6.2 4.9
BERF LN 1,846.9  -1,430.0 1231 374.0 691.3 CAGR(%) 28.6% 17.2% 18.5% -28.6% 17.2%
2EENFLEALAE 13159 12676 15880 2291.8 14852 PEG 0.2 1.3 1.0 05 0.8
BEEATEAERE 46727  -1,020.8 14.2 80.5 64.2 ROIC/WACC
BEEHNEAERE -583.1 857.4  -1.656.7  -147.3 4121.0 REP

TR Wind FiR, RAEERFLF 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

B L. BAFHEFR, KAALA T EIEA LA T 0IEHRIE T L0 HOL T,
PR FT RE T AAI RIRE G N BA W8 5T, RIEE ERBRAEEEAN. AR
FikELFE, RIS T ANIE. SATLER LA SARIE, 4 F0,

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,
RO E ONLIRCE G ¥k

B EaEH

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
AEATHM RAAERKE) RKIRER AL A RN EREF
ARERTCAFOTHIAZ EBRE, 12 KA RRIEZ 12 &R FTA 09 R MR, A
Mo AREPTEE & A EBORIEMNUR B AN G T RIRE LA 4 86958, K
RGP O IE A R TARGNAE . MR RPN TR K S EREER, A
3] TR 3R B 5t A 5 ARG BT E A BRI R — B IR A . A &) RARIEARIRE
P &4% & R TAHRF A RATRES, KA KRN A B AEITH X153 & R F4, 1=
TARIER AT AT EAT o BB, AN A BT RRE P42 AT R i@ sy BB Tk
B, BHRZER S QT RERE G B RGK A X AR 37 4 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 .

FERAEFTT O ILT, A8 RPTE A IBRIHM T e 245 A IR T 322 69 2 3] BT A AT 094
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, AIREFORE L RITARE LY R BRI EMAGZ TN, LERATCEH
TR T, AIRETRAEAE G AN F R E RSB RS RiE. £AEMELT, A
2 8] TR A SFAEAT A A5 R AR T 69T R BB 5| BRI AR AT AR Sk SAEAT A

FARZE WAAL ) AN G A, REF L P @IFT, EATHM A ANA TG AT H XK
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
6, TR A G ARG FE— TR, FEAL R TERELELERR
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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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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