RISIEH

ESSENCE SECURITIES

L

2019 10 A 17 8

W % A # (002405.S2)

LG AR, REKMH L

FH: NG, 2019 AT = F R £ AAAE 2000 % L3000 7 T,
[ b T s 86.31% -90.88%.

BPE

LG ARE, NE LG TERGREA: 1) N4 ERNEREHF TR 2%
RAEHETERRATLESO Y, AlEERZORBARBFREH LERNT
Be;2) AR EEBER LSRN F 38 e, 42 LAl R 4K 3) AR 8] (Mapbar
Technology Limited, w9447 8) 495 Ry KA T HFMKE, LxtH1E = 4 fi @
Hoho HH 2019 FPIRHIE, WEFBFE EFF T 23510, R EFTAGEF
TR 1L, EANPNE, ZFREFHERR TR IS O EFKETRY KERH
BHRKTRF Ko

BEFITRAMH, APHEGRK. 1) HSHE LS, RIBLEREFILERE, 4
BB EEIT R AR, RAZEERENF AL FmvshE, Lk
I 3% R 2 R K, R, BEBRKSE M. FE
B E 2RI SN B, RMAIEEBA TR RABD N ETHRXE
Ao NEAEAFH AR TELE RN @i, o, DA NAEST
AAKYGHCIEAITE, LHFFRRNGEETY; 2) FHM LS N3k
AL PAHREDL CNS (AE LR ALR) RSN TLP (2R MILEHBETE)
JR W A S AT BT B R, LR FA AP RSN ALY H ERN
P43k, 3) /2 E KRHIELSE: N8 LFH0F RHIE L SR b KA 80%,
RINZR, EFITEM, ABREZERGIH.

A B LFEHFL, ARBRRKTFER. 1) HEEFKEHEH L E—
BEHE, NE AT N, B ERANFHT KA AL LT LA FE FastMap3.0
JE X E#%. f& FastMapl 0 & FastMap20 #9 sk b, 3.0 F& @it e &AL, —4Rib.
R £ = 7 R KM@ It X F3BA2 . AR A B AR e e
A E, SFRABARIRA . RAEF IR AFHREF ALl H K ZIRE AR
A, AXFNEA RN TANEI LA F £ KM L4532 7 HAREA;
2) BB RTEXINENF—HAKF, RIENE) T HIRE, 234 Fat
8] 89 = SR AT e, A LA E TR T A 3255 T3 Bl ke (L2 i A pMka
R B AIAL B IR 53T ), REFERBARFTELIERNE —HARKE; 3)

54 Ay Bk AR R A . 2019 S5 8 A, o a) b A ) & S B I X 2R R
Wi, WrEEEEA B HE AR B IEXFEH,

BFRB: NEAEFITEAL, ATPHLGHK. B, AERMEAHNFK
MREZNGERM, LSRR R, THFL, ARPAKITFZE @ £MN+
AN E)ATIE RIAE KT AR R R BAT L RS S A, A 8] 2019
f. 2020 F EPS A 0.22. 032 7T, #4FFEAAER, 1240 BARH 22 7o

BT SlH L FZETF B, 47585 F LA A%

- 8] B AR v 4 B #
AR Ei:3
iE HA TR
Fh A R B R
#®EFRL  FKAN-A
B IR
12 A~ B B A= 22 7L
B A (2019-10-16) 14.51 ©
ETYT
STl (FF ) 28,475.38
RBWA(EF L) 22,861.23
ERA (BFK) 1,962.47
BB A (B K) 1,575.55
12 A~ A s X i) 13.31/27.66 #.
1 &

meEy

ook HAbR R
88%
72%
56%
40%
24%
8%

10 201902  2019-06
TAF M Wind 77
74 % M 3M 12M
ks -13.73 -8.03 26.07
#xrlks  -16.47 -0.75 49.47
#h XX ST

SAC # ki H 45 S1450511050001
huyw@essence.com.cn
021-35082010

~ h=4
EE HARIF
SAC #biE$H 45 S1450517120005

lingchen@essence.com.cn
021-35082059

aXBE

W R T RS R,
EREN LR -E &8
&I L

R —AMAWAK
R, WS ERIE
bd
WA Ak EERAR
B MBEAE L AS
F&, BRIk FH
{2137 L

WAE A PRI, A0 00 0)
FREARE R T A

g A AT R K,
B 5 %5 3k b 5 FgR 2 4

2019-09-24

2019-09-22

2019-09-19

2019-08-25



L

RIBUES

ESSENCE SECURITIES

A 8] B AR e 2 B A

(FF ) 2017 2018 2019E 2020E 2021E
EERAN 2,156.5 2,133.7 2,087.5 2,923.2 4,451.0
4] 8 265.2 479.1 4340 624.0 1,012.1
H R M () 0.14 0.24 0.22 0.32 0.52
H &K= (L) 3.38 3.67 4.36 461 5.02
B A Fefh 4L 2017 2018 2019E 2020E 2021E
WA E (1) 111.4 61.7 68.1 47.3 29.2
4 & (1) 45 4.1 35 3.3 3.0
A iH % 12.3% 22.5% 20.8% 21.3% 22.7%
B ERER 3.1% 5.1% 4.3% 6.0% 9.0%
BB F 0.2% 0.2% 0.3% 0.4% 0.7%
ROIC 11.9% 10.9% 7.9% 12.9% 22.2%

HIERIR: Wind i, L5 WEFFE #05 F A
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ESSENCE SECURITIES 3] Beap/v 4 A
W %1% A TR M FelE 1A BB &
)1 & W 535 47
(BFA) 2017 2018 2019E  2020E __ 2021E (BF R 2017 2018 2019E 2020E _ 2021E
EE SN 2,156.5  2.133.7  2.087.5 2,923.2  4.451.0 AR
B Ik R 530.8 626.2 515.4 7106  1,014.5 BALBAF R A 36.0% -1.1% -2.2% 40.0% 52.3%
ER 21.6 20.7 20.9 29.2 445 BRI R A 214.8% 88.4% -36.8% 57.0% 74.6%
A 146.1 1316 1252 160.8 244.8 AR R R 69.4% 80.6% -9.4% 43.8% 62.2%
BEIRA 1,314.2 4782 11899 1607.8  2,359.0 EBITDA 3k 4 62.4% 542.2% -78.2% 41.2%  62.1%
55 A -58.8 -30.5 4.3 8.1 9.7 EBIT gk 5 91.3% 1363.5% -80.7% 56.6%  75.4%
I BALHR A 55.6 945.9 20.0 20.0 20.0 NOPLAT 3§ % 715% 126.0%  7.7% 43.3%  62.8%
Ao RAE T S . . . . ; AR FARRS 148.5% 47.3% -122% -5.1%  -4.8%
P F AN A 241  1,710.6 100.0 100.0 100.0 FRFHRE 116.7%  7.7% 17.4%  4.8%  7.4%
kAR 268.9 506.7 320.3 502.9 877.9
e A SR A S 0.6 0.0 99.0 100.0 100.0 A%
GRER-= 1 269.4 506.7 419.3 602.9 977.9 A 75.4% 70.7% 75.3% 75.7% 77.2%
BT AR 57.1 129.3 41.9 60.3 97.8 LA 12.5% 23.7% 15.3% 17.2% 19.7%
A A 265.2 4791 434.0 6240  1.012.1 AR & 12.3% 225% 20.8% 21.3% 22.7%
EBITDA/E I 13.9% 90.0% 20.1% 20.2% 21.5%
K= AR EBIT/# AN 5.2% 76.9% 15.1% 16.9%  19.5%
2017 2018 2019E  2020E  2021E BEHE
Kt h e 3.443.4 23045 4403.1 50765 6,063.4 BRI A R 66 110 110 75 47
EHBREBAS . ; ; ; - AAELFARAERS 471 199 51 -3 -6
RIS 657.2 462.8 600.5 840.9  1,280.4 B R e R A 573 671 779 747 589
Rl 2 101.3 75.3 _ _ _ J IR 3K B 4 R A% 87 90 87 85 82
AT R 35.6 422 422 422 422 LESEELES 12 13 13 1 1
" 79.9 77.3 777 107.1 152.9 B R R R A 1,162 1,604 1,672 1,304 945
Setiish # 197.0 474.0 474.0 474.0 474.0 R R A e KA 374 667 762 496 310
TR G SRkt 224.7 306.5 306.5 306.5 306.5
FEE RSy B N B} B . EHEmE
R BT 82.8  1,298.3 78.4 78.4 78.4 ROE 3.1% 5.1% 43% 6.0%  9.0%
éiir?“‘f&%i@/i _ _ ) B - ROA 22%  41% 3.7%  4.9% 7.1%
B = 647.4 654.4 623.5 592.4 561.3 ROIC 11.9% 10.9%  7.9% 12.9% 22.2%
EEIA B ) B B B LS
R K- 597.1  1,074.9 917.3 838.1 757.3 HE R 6.8%  6.2% 6.0% 55%  5.5%
Jete AR K 34253 24111  2,346.8 2,347.6  2,348.2 CEA ik 60.9% 22.4% 57.0% 55.0%  53.0%
TEER 9,798.9 972151 10,170.0 11,003.7 12,364.6 s ik 2.7% -1.4% 02% -03%  -0.2%
=il - - 47.0 26.6 26.0 ZRIE AN 65.0% 27.1% 62.8% 60.2% 58.3%
B AT AR 2,357.7  1,145.4 8049  1,100.7  1,584.3 A7
FiAt F 5.7 25.0 - - ; L 29.8% 19.7% 145% 17.2%  20.8%
Frb R A 412.4 511.4 496.6 598.9 754.7 AL 42.6% 24.5% 17.0% 20.8%  26.3%
SR . - - - ; B PR 1.60 1.98  4.00  3.66 3.32
E A Y 96.1 81.0 79.4 108.6 162.1 EA A 157 1.94 395  3.60 3.26
LRy 2,925.0 1,812.3  1,477.5 1,893.3  2,576.6 LR AR A 2 191 -53.74 -73.80 -61.36 -89.13
R U ERCE 237.8 201.5 144.9 63.5 -68.5 A AR
J A 1,282.6  1,309.5  1,9625 1,9625  1,962.5 DPS(1) 0.02 003 004 0.6 0.10
RS 54256  6.237.9 65851 7.084.4  7.894.1 EEa 17.9% 11.5% 20.0% 20.0%  20.0%
RAARA 6,874.0  7,402.8 86925 91104  9,788.0 LR R 02% 02% 03% 04%  0.7%
PR 2 3 o A
2017 2018 2019E __ 2020E ___ 2021E 2017 2018 2019E 2020E _ 2021E
AR 212.3 377.4 434.0 624.0  1,012.1 EPS(%) 0.14 024 022 032 0.52
o 27 VB A R 304.5 375.6 102.8 96.4 90.2 BVPS(7) 338 367 436 461 5.02
K RAL A 55.6 945.9 20.0 20.0 20.0 PE(X) 111.4 617 68.1  47.3 29.2
AMANE R K - - - - - PB(X) 4.5 4.1 3.5 3.3 3.0
55 -37.9 25 4.3 8.1 9.7 P/FCF 18.3 286  28.0  36.3 24.6
HAFRA 241  -1,7106 -100.0 -100.0 -100.0 PIS 13.7 138 141 101 6.6
D SR A AR A 52.9 -101.7 -56.6 -81.4 -132.0 EV/EBITDA 101.6 83 600 413 24.4
FEREHTH -304.5 -25.6 -349.5 165.7 198.0 CAGR(%) 36.7% 32.6% 46.9% 48.5%  36.0%
BEEHFEALRE 390.3 370.7 46.4 716.7  1,0785 PEG 3.0 1.9 15 1.0 0.8
BHREHFERERTE 37769 9322 1,290.2 80.0 90.0 ROIC/WACC 1.2 1.1 0.8 1.3 2.2
BREEHNEAERE 32103 915.9 617.5 137.2 -193.3 REP 8.0 3.1 7.6 4.8 2.8

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

AL RRBFA, AALA P EIEF L2 T 09 IE ALK L0 Pk KA, B lFr.
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
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, BRBER S QAT RIEME N B RGE K  ETH * AR 2 R 45 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
DT, AIRE P12 8 P AR G F I A BRATEAT AR BT HEIX, LARRFTEH
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 GG R oL AR TR 2 09B%, FRAESEME T EFERFE
8, TR G AR A — B TR, A% R Ao L AR 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
021-35082737
010-83321350
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010-83321355
010-59113596
010-83321351
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15210845461
010-83321345
0755-82528441
0755-23991945
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0755-23947871
0755-23987069
0755-82714067
0755-23984253

zhuxian@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
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sumeng@essence.com.cn
sunhongl@essence.com.cn
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zhangyingl@essence.com.cn
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jlangxuel@essence.com.cn
wangshuail@essence.com.cn
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fanhg@essence.com.cn
niexinl@essence.com.cn
yangpingl@essence.com.cn
chaomw@essence.com.ch
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wanghy8@essence.com.cn
lihuan@essence.com.cn
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