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HALFHFEHEEK, BT LK
KA & T H

WMEF: 5 LA 2019 £ k&AL, e LKAR R
Rt 70%, 3 kA 8B AR 69 4 ) i 7 -5700 77 A E] 5300 7

L, NALANERCEHEE, TEARAG IR, HATRAIHFR
BEBRIAA, B Fegsb b HFhB R, HF7LED LT E

o

REWMHEERFE, HALFHELESHE K. 2016 F2Ak, N¥
BN G T, 2017 FXFHE R FHATHE, » &85 TR
HEHBZBAFT. ABRHEFAHAEZ T L5606 EFAE,. 2017-2018 4
NEHF T BN R A 0.92 12 0A 2.50 124, FHIEK 286%
Fo 173%; 2019 5 1-6 A R+ 8 LKA & A 70%% £, Fit T F
FHENMEANFHALSF AL R —TFH K, 2dHXFLGFHiE
¥R AL R AF

BEARCEHE, NIRALHATAHAR, MAELARENBENGT X,
B BAIREA AR 2019 F1 FF, A5 EH £A 19.53%;
2019 4 1-6 A N8 24 x4 HE, # E 2018 F K, »N & & FFF
BRI 5 1227 A, FA 4t 2019-2020 % & & pr 32 &3 £ £ 600 A
A, BEARAENAEE L 1800 A £ NaE HTFR M D
Rt 5400 A, #| 2019 5 9 A &) B AT F R AR A4k R &4 3
30%, A2 wHAIHTH B,

AR EKE L4, BIFERFALZREN. NARIEEAR
FHR, RAERPFRET. R ERET SR,
233 3 FHLKE, NARFSLEBEZTE. BAT, AR TH
A PTE R F R SR A I, WA A
XEAE. WXL EZLERE. SARENTFS, BLEEShFERIBERK
FA ARG RERRAAER. RBEAE, BT, N8 MEd R
WA T RWBFE Y F& R ERETTE, MHHRA 1153
e, P mERFL 1000, AREAFEITTEHEN
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Fo 1.76 1274, 2 #) B b3 K-155.63%. 131.05%F= 39.80%. EPS %
A A 011 . 0.25 A= 0.35 4, *Fmég PE 4% A 68.2 4%, 29.5
45 F2 211 4%, PB 541 A 1.7, 1.6 fo 1.5, a2 A BT %k ——
EUABAFFRABCT O F LFna, 2019 Frag2a7s
AB, Rk A2 ik FR . AT G A B FFRAR R A A
HBERFFLARZRENZABELIRLT LR, £HFL3 “"EAA
R, BARM 11.75 Lo

RAERF: BREXAFRARLS BERERAMN. LGHEALLER

(FF ) 2017 2018 2019E 2020E 2021E
EX-3 PN 620.2 241.8 395.3 622.9 840.9
% 4] 23.3 -98.0 54.5 125.9 176.0
Bk #(T) 0.05 -0.20 0.11 0.25 0.35
BT (R) 4.42 422 4.33 459 4.94
B A Fofk{E 2017 2018 2019E 2020E 2021E
WA E (1) 159.7 -37.9 68.2 295 21.1
T & (42) 1.7 1.8 1.7 1.6 15
%4008 & 3.8% -40.5% 13.8% 20.2% 20.9%
SR EREE 1.1% -A4.7% 2.5% 5.5% 7.1%
R & 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC 1.6% -3.3% 3.5% 6.5% 8.7%

KRN Wind FF, R15IEFFL P 7 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 620.2 241.8 395.3 622.9 840.9 AR
LH SRS 593.0 258.1 256.1 371.2 472.6 BN R 92.2% -61.0% 63.5% 57.6%  35.0%
AL 2.0 41 3.6 6.2 105 BAL AR A -149.9% -303.1% -154.9% 134.5%  44.8%
AR 10.0 9.8 5.9 9.3 14.3 AR R 124.2% -521.1% -155.6% 131.1%  39.8%
#R % 69.9 55.7 44.9 74.7 1135 EBITDA 34 % -365.0% -109.6% -1242.3 50.6%  18.1%
L 34.9 33.3 32.4 34.6 14.6 EBIT 35 195.1% -192.2% -213.1% 91.6%  25.7%
LWL VES 1.6 0.4 1.0 1.0 2.0 NOPLAT 3§ % -145.9% -292.1% -207.3% 91.6%  25.7%
Ao A T S A . . . - ; B FARKS 6.1% 1.4% 2.6% -6.3% -12.8%
AL 147.8 0.8 13.0 25.0 5.0 HAR IR 11.2%  -43%  2.3%  52%  7.1%
LA A 57.7 117.2 64.3 150.8 218.4
ot g e P 6.2 0.2 - 0.6 40  HBEE
A &5 51.5 117.4 64.3 150.2 214.4 LA 4.4% -6.8% 35.2% 40.4%  43.8%
B P ATHL 31.9 208 16.1 37.5 53.6 LA F 9.3% -48.5% 16.3% 24.2%  26.0%
% AR 23.3 -98.0 54.5 125.9 176.0 AR 5 3.8% -40.5% 13.8% 20.2%  20.9%
EBITDA/ % kN 25.8% -6.3% 44.3% 42.4%  37.0%
=Rk EBIT/ % aken 14.9% -35.4% 24.5% 29.8%  27.7%
2017 2018 2019E  2020E 2021 =~ EFAHE
TP RE 1651 4967 1581 3114 3364  BRASASERM 504 1957 1101 663 464
R ER S i _ _ i B ABE Ak AR B R A 31 604 -209 -109 -133
JSRES IS 1.7 6.5 2.0 8.4 5.6 AR P e R A 566 743 542 342 291
R Z : i} i _ _ SRR 2R # R S 119 6 4 3 3
AT kAR 0.1 7.4 13.1 6.4 14.6 R RN 115 0 19 33 31
'y 0.1 0.1 42.6 70.8 73.6 &R A R A 2,015 5177 3,326 2,038 1,500
Fetii o 143.8 177.4 285.8 285.0 249.4 B A e R A 1,229 3,073 1,916 1,193 800
ST A gk R - R R .
P XL F _ _ _ _ B BEEERE
KM AR A 0.2 - - . - ROE 1.1% -47% 25% 5.5% 7.1%
BORAES - 318.2 318.2 318.2 318.2 ROA 0.6% 25% 1.4% 32%  4.7%
B R~ 1,387.3 1,241.0 1,177.9 1,114.9 1,051.8 ROIC 1.6% -3.3% 35% 6.5% 8.7%
AT B ) B B . LS
R K 956.2 925.5 910.1 894.7 879.2 HERAF 1.6%  4.0% 15% 15%  1.7%
E R kv 490.7 636.0 586.7 547.5 521.8 LA ik 11.3% 23.0% 11.4% 12.0% 13.5%
KR 31450 3.808.8  3,494.7 3,557.3  3.450.7 L iR 5.6% 13.8%  8.2%  5.5%  1.7%
R 280.0 199.0 187.9 254.2 237.1 ZRIE AN 18.5% 40.8% 21.1% 19.0%  16.9%
Btk 438.3 298.5 57.3 4171 173.6 A7
BLAt R 74.8 - 99.6 3.5 114.6 VAR S 29.7% 44.5% 38.1% 36.0%  29.4%
FAIRH A 140.8 206.2 360.2 181.0 464.7 f AL L 42.2% 80.1% 61.5% 56.2% 41.5%
KA - 990.0 574.6 407.8 - AR 033 098 071  0.80 0.69
Jet kA R AT - - 51.2 17.1 227 EA A 033 098 065 071 0.61
B 4 & 4 9340 16937 1.330.8 1,280.6  1.012.8 AR B 2 266 257 298 536 15.96
DB 7.4 8.7 2.7 -10.4 252 a L Ag AR
GEES 498.6 498.6 498.6 498.6 498.6 DPS(T) - - - - -
EReRiS 1,7055  1,608.1  1,662.6 17885  1,964.5 EEa 0.0% 0.0% 0.0% 0.0%  0.0%
B A A 2211.1 21151  2163.9  2276.7  2,437.9 LR R 0.0%  0.0% _ 0.0% _ 0.0% _ 0.0%
AERELR A G Fe I AT
2017 2018 2019E __ 2020E 2021E 2017 2018 2019E _ 2020E _ 2021E
A 19.6 94.5 54.5 125.9 176.0 EPS(%) 0.05 020 011  0.25 0.35
A AT R Ao A 83.6 98.3 78.5 78.5 78.5 BVPS(7) 442 422 433 459 4.94
F 77 RAL A -1.6 0.4 1.0 1.0 2.0 PE(X) 159.7 379 682 295 21.1
NAME LR K - - - - - PB(X) 1.7 1.8 1.7 1.6 15
4% R 345 33.1 32.4 34.6 14.6 P/FCF 26.3 4.7 9.7 292 262.8
LS EIEN 147.8 -0.8 -13.0 -25.0 5.0 PIS 6.0 154 9.4 6.0 4.4
DA A A 3.7 3.4 6.3 -13.3 -15.2 EV/EBITDA 38.2 2709  21.0 13.0 9.6
BEFEHEH 495.6 -107.2 -83.3 93.4 201.1 CAGR(%) 79.2% -219.4% -178.5% 79.2% -219.4%
BEENFEAERE -180.0 0.5 63.8 295.1 452.0 PEG 2.0 02 04 0.4 0.1
REEHLAERE 225.4 551.4 13.0 25.0 5.0 ROIC/WACC 0.2 0.4 0.4 0.7 0.9
BREHNEAERE 368.3 919.0 4154 -166.8 432.1 REP 172 56 46 2.4 1.8
TR Wind FR, SRIEEFLFSEN
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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

FEKRER, AALAFEHIEA LR TOIEABTENRL T, BT RE
FAZ o AAIX AL R BAFE F T, RIEAZ B RR ARk TR T iEE L F .
R EIR TN E . AL AL SRR, L Fe,

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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021-35082852

zhuxian@essence.com.cn

sy 021-35082821 lidongl@essence.com.cn
gy ey 021-35082870 houhx@essence.com.cn
&3, 021-35082957 panyan@essence.com.cn
pUIPE S 021-35082961 liugy@essence.com.cn

&R Ak 021-35082963 menghl@essence.com.cn
A sumeng@essence.com.cn
Fher 18221132911 sunhongl@essence.com.cn
P& 9]

ER T3

EREEA AW

010-83321350

Wenpeng@essence.com.cn

ENid 010-83321351 jlangdy@essence.com.cn
Kz 010-83321366 zhangyingl@essence.com.cn
15 010-83321355 ligianl@essence.com.cn

£F 010-59113596 jlangxuel@essence.com.cn
ER 010-83321351 wangshuail@essence.com.cn
&5k 15810388900 caoyanl@essence.com.cn
B3 15210845461 xiakun@essence.com.cn

it 010-83321345 yuanjin@essence.com.cn

EYNBERA ik

0755-82528441

huzhen@essence.com.cn

SO A 0755-23991945 fanhg@essence.com.cn
FK niexinl@essence.com.cn
i
REZ 0755-23947871 chaomw@essence.com.cn
& kot 0755-23987069 huangqq@essence.com.cn
ITuag 0755-82714067 wanghy8@essence.com.cn
Hoaw 0755-23984253 lihuan@essence.com.cn
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