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WX ZAHIE, MRMEHEK: LFFNE) A 7RI 1482 ek, F)
rb3gAe 10.85%, Rt =2 612 Zeh, W AR RS £ 41.3%,
BREFRIHTHE29 NG o 548 B su kil 1302 7ok, B HL3g K 6.90%
Wt T, EEEEAEN A 679.47 T/ vk, FIHLIEEK 1.59%., @ H L
F ol PEAE B AR 285.94 ST/wh, Bl P3G K 1.65%0 AR AN G 3G e 3 5
BBk 42 A R F LT 0.03 NF 5

B b FE5R K LFBARARI: Na) EFFA R K213 ok,
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Fa R B H o BEANAT TR 1500 Fedh /5, K 10% UG 32 1% bk
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w89 5.7%0 FEAE 2019 F EFFF X R SEIAAE 8.62 L,
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Tk, N8 TFFAgr R 2R E.

LGB AR 2 mik: BLHBIRIRE, 4 A 15 BLEEFLEA S
YEERABIF, WEEEPRBETRAE, “2EFRAGRNELETA
3, A5 Z X%k LT+ Rk, HFENERET. K
EFAEAN RGRHET, A LT NG Bk TAE R, BY RIS

2 & R 3R

iE HA TR
Y
wBERLE K N-A
B IR
6 4~ A B 44 8.28 7,
& (2019-08-05) 5.90 it
ESYT
STl (FF ) 18,592.08
RBWE(EF L) 18,592.07
ERA (BFK) 3,151.20
WBBRA(B K 3,151.20
12 A~ A X i) 5.30/7.43 %,
1 &
Ll o] RIS
18% A
11% A
4% 4
3 ikide’ N iao0s-12] / 2019.04
-10% A
-17%
-24% -
iR Wind 7
48 % 1M 3M 12M
Fa 5t s 0.11 -4.17 -15.4
gk -3.12 -10.08  -9.95
R & AT

SAC ki H 45 S1450517090001
zhoutai@essence.com.cn

A XML

TLLBE W RO R 4R
B L0% A, bgrh 24
J% 9.2%/ )8 %

oLt d s — IR,
LA BB EA &
FL Bk b P AR ALK K Y
to, ik IR LA
Tl L
HH R 22%, A8
#IA &

2019-06-14

2019-04-23

2018-10-29

2018-07-31

AIRE BAERTEEEFBROA RN 1
&R FRESALRERR



ESSENCE SECURITIES
EHRE" NABAREERDE— R LT NG, AZZET LG
o

L) RS

BREFEB B RLEBRIKKG N FT, Fit 2019-2021 4 3] )2
4] A 21.71/22.33/22.91 12 %, #4 EPS 4-%] 0.69/0.71/0.73,
NGB B ATAEAEAK, AT EAN-AGEL, 6 NA BARH 8.28 4, A m
12 4z PE.

WA RT: WA RIE T3, BABCES AT RN, RAUKY
B e T RN o

(FF ) 2017 2018 2019E 2020E 2021E
EX-3T N 28,6553 322710 33,319.8 34,0329 347237
4] H 1,569.1 1,802.4 2,170.5 2,232.7 2,290.6
E: 3 & A ) 0.50 0.57 0.69 0.71 0.73
H & K= (L) 5.69 6.28 7.60 8.31 8.91
B A FafbE 2017 2018 2019E 2020E 2021E
T & & (12) 11.8 10.3 8.6 8.3 8.1
4 & (42) 1.0 0.9 0.8 0.7 0.7
A & 5.5% 5.6% 6.5% 6.6% 6.6%
bl k& XS 8.8% 9.1% 9.1% 8.5% 8.2%
B &E S 0.7% 5.1% 0.0% 0.0% 2.2%
ROIC 8.1% 8.0% 9.0% 7.5% 8.1%

HERM: Wind FH, K415 HEFTFR Foo T A
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ESSENCE SECURITIES o8] B AR v Bt
W %3 AR B AL RKIEIC &
GREE S W %38 4%
(BF ) 2017 2018 2019E  2020E 2021E @EFR) 2017 2018 2019E 2020E  2021E
EESES 28,655.3 32,271.0 33,319.8 34,032.9 34,723.7 ARk
LH SRS 19.069.5 22,015.4 21,681.2 22,143.7 22.594.7 BN R 46.1% 12.6%  3.3% 2.1%  2.0%
ALY 1,308.6  1,402.9 1432.8 14634  1,493.1 FRARERE 274.0% 18.4% 16.2%  2.9%  2.6%
HE 5E 24421 24413 25123 25661  2,618.2 AAER R 261.5% 14.9% 20.4%  2.9%  2.6%
FEEA 1,928.2  2,104.0 3,0154  3,063.0  3,125.1 EBITDA 34 % 55.2% 16.8%  4.1% 1.7%  1.4%
L 911.9 895.6 903.0 914.0 909.6 EBIT ik % 110.5% 19.1%  8.9%  2.5%  2.0%
WAL 391.6 199.1 150.0 150.0 150.0 NOPLAT 3k £ 128.1% 10.1% 15.4%  2.5%  2.0%
Ao A RAMEZ B I B 0.0 0.0 0.0 0.0 0.0 RRR AR 11.0% 2.4% 22.7% 5.6%  -9.2%
B AILLIE 90.4 186.9 150.0 150.0 150.0 HAR IR 9.3% 10.5% 19.4%  9.4%  7.5%
R iR 27441 32482  3,775.1  3,882.7  3,983.0
e Al SR A S 61.2 18.1 20.0 20.0 20.0 GRS
GRERE A 2,683.0 32301 3,755.1  3,862.7  3,963.0 A 33.5% 31.8% 34.9% 34.9% 34.9%
BT 8453  1,081.0 1,201.6 1,236.1  1,268.2 A £ 9.6% 10.1% 11.3% 11.4%  11.5%
#AA 1569.1  1.802.4 21705 22327  2.290.6 AR R 55% 5.6% 6.5% 6.6%  6.6%
EBITDA/E Akt 19.6% 20.3% 20.5% 20.4%  20.3%
*E A EBIT/E kA 12.6% 13.3% 14.0% 14.1% 14.1%
2017 2018 2019E  2020E 2021E BEHE
EEiE s 4109.7 6,1452  6,330.8 8,268.1 14,2955 B) R e R 293 289 292 265 240
T H e AP 0.0 0.1 0.1 0.0 0.1 RAELFARNERS 53 50 23 17 16
B R 3R 32489 2516.6  2,111.2 2,4265  2,010.4 B TR e R A 193 186 181 185 221
e 51952 42354 50201 40553 50114  AUKIREAERK 53 32 25 24 23
ATtk 404.3 450.7 2720 3431 159.0 AR 41 36 33 31 29
AR 3,294.2 32133  2,809.3 2,972.7  2,550.5 &R A R A 702 686 695 669 671
Fetii o 272.8 222.3 204.4 233.2 219.9 B A e R A 412 390 425 446 405
T e Rk 150.0 150.0 150.0 150.0 150.0
P XL F _ _ _ _ _ BREDRE
KM RARAL R 21522 25449 25449 25449  2.544.9 ROE 8.8% 9.1% 9.1% 85%  8.2%
BORAES 34.6 32.9 32.9 32.9 32.9 ROA 32% 3.3% 4.0% 42%  4.1%
Bl &R 23,869.5 28,017.2 26,052.0 24,086.7 22,121.5 ROIC 8.1% 80% 9.0% 7.5% 8.1%
R TA 7.627.1  6,450.8 6,450.8 6,450.8  6,450.8 % A&
R K 33622 872862 80983 79105  7,722.7 HERR 85% 7.6% 75% 7.5%  7.5%
B i N 4,135.6  2,790.8  3,581.3  3,422.8  3,256.1 FREA R 6.7%  6.5%  9.1%  9.0%  9.0%
T EH 57.856.4 65,056.4 63.658.0 62.897.8 66,525.7 598 R A 32% 2.8% 2.7% 2.7%  2.6%
R 42850 4678.6 7,371.3 50000  5,000.0 ZRIE LN 18.4% 16.9% 19.3% 19.2%  19.2%
Btk 11,532.8 10,436.0  5,862.0 4,840.8 5,703.4 B s
BT R 1,337.3  2,568.6 4818 379.3 373.8 TR E 63.4% 64.0% 55.9% 51.1% 50.1%
SR 5 6,660.2  5.840.8 5,699.1 6,031.9 5,544.9 R 173.0% 177.9% 127.0% 104.3% 100.5%
LAEAER S 9,479.7  9,609.9 10,984.7 10,000.0 10,000.0 AR 069 071 086 113 1.46
SR A 3.368.3 8509.6 50988 56589 64224 EA A 056 058 072  0.94 1.31
9 B %R 36,663.3 41,6435 35497.8 31,911.0 33,044.5 & AR B 45 2 3.95 480 518 525  5.38
R U ERCE 3,275.7 3,618.7 40017 43957  4,800.0 a4 AR
LES 3,151.2 31512 3,151.2 3,151.2  3,151.2 DPS(1) 0.04  0.30 - - 0.13
EReRiS 14,038.7 15,887.1 20,807.2 23,039.9 24,930.0 RS 8.0% 52.4%  0.0% 0.0% 17.5%
B AR A 21,193.1 23,412.9 27,960.2 30,586.8 32,881.2 R i 5 07% 51% 0.0% 0.0%  2.2%
RERETL A G Fe AT AT
2017 2018 2019E __ 2020E 2021E 2017 2018 2019E  2020E _ 2021E
A 1,837.7  2,149.1  2,170.5 22327  2,290.6 EPS(%) 050 057 069 071 0.73
o 37 V8 2,016.8 22729 21531 21531 21531 BVPS() 569 628 7.60 831 8.91
K RAL A 391.6 199.1 200.0 200.0 200.0 PE(X) 11.8  10.3 8.6 8.3 8.1
AABE LB X -0.0 0.0 0.0 0.0 0.0 PB(X) 1.0 0.9 0.8 0.7 0.7
4% A 879.4 840.4 903.0 914.0 909.6 PIFCF 924 384 -11.6 157 3.3
LS EIEN -90.4 -186.9 -150.0 -150.0 -150.0 PIS 0.6 0.6 0.6 05 0.5
DA A A 268.6 346.7 383.0 394.0 404.2 EV/EBITDA 8.6 5.0 5.6 4.8 3.9
FEF LN L 557.3 82358 -11,123.3 2169  1558.1 CAGR(%) 12.6%  7.8% 782% 12.6%  7.8%
B2EENFEAERE 54347 71559 54637 5960.6  7,365.6 PEG 0.9 1.3 0.1 0.7 1.0
BEEHTERERT 54865 -3,054.5 150.0 150.0 150.0 ROIC/WACC 1.1 1.1 1.3 1.1 1.1
BRENEAERE 0594 12224  5499.3  -4173.3  -1.488.3 REP 1.2 0.8 0.7 0.8 0.6
FH R Wind KR, EEEEFTT SRR
AR WAE TR EF B A RN E . 3
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FEN — ok 6-12 AN 893 F0 5 &4 4P iE 300 45 3% 15% 4k ;

¥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 — Rk 6-12 AA 9T A F %57 K 300 352 5% Z 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 — RFHMK, Kk 6-12 MAZTKE F 690830 X TP iR 300 35 #0k 3 ;

B 50T E

B &EW, AANEARFEIEA LA TIERZTEHLTAE, HHEAT. RET

150 AAIT AN ZFa WL 5 50, WRIER &RREFEN. BIR T xHLF . A
RALEIRZANIE HATEWREH SR, HFE o,

B AN G AAERZTFA LS TSN

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 ZaEH

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
021-35082821
021-35082870
021-35082957
021-35082961
021-35082963
021-35082790
18221132911
021-35082799
021-35082985
010-83321350
010-83321351
010-83321366
010-83321355
010-59113596
010-83321351
15810388900
15210845461
010-83321345
0755-82528441
0755-23991945
0755-23919631
13723434033
0755-23947871
0755-23987069
0755-82714067
0755-23984253

zhuxian@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
ginzhl@essence.com.cn
wangyy4@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
caoyanl@essence.com.cn
xiakun@essence.com.cn
yuanjin@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
niexinl@essence.com.cn
yangpingl@essence.com.cn
chaomw@essence.com.cn
huanggq@essence.com.cn
wanghy8@essence.com.cn
lihuan@essence.com.cn
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