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ESSENCE SECURITIES

2019 # 10 A 31 B AR Ei:3

KX EFREA,, M EH8h gk &3 — =%
NEFRLGHFEFN: REAE, N5 ELIE LKA 1207 BITHA i‘g’ﬁ"A
{270, FlEb¥g 33.5%; 134408 151 122, R TB 13.0%, &K BHFIFR
HRMKAEA 023 /M. ER=FFEmE, ~NaEZIEK 439 12T 6 A A BN 4.6 7T,
(+43.3%), ZIEFFHAEHE 501275 (+535%), Lo Femsn. KA (2019-10-30) 4.07 L

B ALZTREEMRERLSE, AN LGRTAF: NARZIEE  xpup

HE TSRS, ME 2019 56 A 30 B, NSFRAZEN EFTHE (FFL) 26,485.32

9755 7 F R, R CRIMER S#, TAHLHE KXEF o, RETEEZL 26,473.29

FEAE s, 2010 ERMZEE . NG RIFEALLE 2013 105 K ERA (BFR) 6,507.45

nEEEIe W=F/%, we s e i ARBRA(HFR) 6,504.49

Hﬁ‘) ]";] ttig‘}: 26-80/00 r:]ﬂi- /L‘\éJjVJF#/j%% Q&iﬁk/"{_}&\.}’ ,T%F;hﬁuj:ﬁ- 12 4\ﬂ ﬂl\ﬁgrﬁj 359/452 7t
RABB W 2%, A= FF a8 R R B R A E F 549 Fekh, FHLEK i
7%%,%&L@%¢ﬁ% =

e = HR 3% gk b kb B A4 3k SHLASR KES RIS

¢l /1 A4H 7% B
2

#%/#Jjbfé)ﬂ\% 53K, &120194%9}5], «éful:fé ?ﬁ}ﬂ“’é’,zlGSS 32%

CF R, AR 7.9%, 5T A8FHKE (44%), #I5 KA o
2B A ETH BT R ERE . BERBSETAREE,
$%%%ﬂﬁ%ﬂﬁ$mﬁ%ﬂ%k%%%oFmaﬁMﬂ&ﬁ,A B
AKBENEE, B KA L LBRBI K, 2019 FHZFE, Kb

%ﬁﬁ%gmm{a%&ﬁ FlLL3g K 77.1%0 BB HFGEKE S  TPRE Wind 57

EREBE, KBS A EAATREA LRI F% 1M 3M  12M

ks -1.01 -5.57 -10.29
W ORAGARRARRA, 5L AEREAR: A2 DU T Dol

2019 4 9 A& TIEKEEM 4150 T TR, 220 HhAEF

TR B % R AMBAE Y, 2019 AT Z R, NG KA K BE TR 552 B AT
SAC #ibiE$ 4% S1450513080002

{C’T‘ EJHT [3] lib/}?;(‘/ 23.9%0 2> ‘ﬂi\,kﬂ‘mﬁ Ij}%i&ﬂ;ﬁ, 4 4 J}Eﬁ?’:ﬁi’ shaoll@eoszef(;es.gggql.g;

e RSB AT = E N ) R B R AR EF AL R A w121 125 AT, T I

B g K 151%. B2 B A, N R K E I G675 IR A w442 mading@essence.com.cn

010-83321051

¥R, FRH;MAAZET 2019, 2020 FE P 3= BEAEBTAL IR ‘

B KEEREIELRIA. S, AT ERRRELR A VAT
EF 174 10F, REFRMIEK 23.8%, MAERKEMG44E, XK A, AR KR REE 3t 2019-09-09

AL 5695 RN R B A A B Y e RIER A

W M PSRBT AE, BTKE KRG BAT, FMNBERKE

BRI TR R AR O FHL—ANA, NS T GH MNP

3L LML W R AR RS, A BRI, N8 T

)M o A5 35 KO 5 AL 3] ARG B A 69 & K 4R, BaTA S R T

By b G-09 A R A B Rhgs I, mAFGAEEKE b, na b

TRKREH . KITIEAF SR Efnd Reakddk, aF £ A HEENR

A AAN Ko BB E) BRI T KiGENEK, HTKAAFAF
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B BB H-A BIIRA, 6 N BAFN 4.6 Lo MRIX 2020-2021
FFILRBERAKREEZE N L TR, RMNFE 2019 2021 F
B M NIET IR 5 H] A 33.6%. 38.8% 16.6%, 2HIH45 5 4 19.1 12 7
299 1 0AFe 344 1L, SN ETBESFN A 13815, 8.84&F 7742, &K
BTN 8] BA) 6 B4 i

B Rt 2SR S KARTM,; MRFLESILEST;, LW

VU TAT RS, 73 ‘/J‘-‘u’?uiéxir’%*?ﬁ&%ﬁﬁﬂo
(FF ) 2017 2018 2019E 2020E 2021E
EX 3 SN 115858  12,307.7 16,4412 228159 26,6029
A8 2,173.2 1,811.0 1,912.3 2,993.0 3,441.3
Bk #(T) 0.33 0.28 0.294 0.460 0.53
F & F (L) 3.92 4.03 4.22 453 4.88
B A Fa b h 2017 2018 2019E 2020E 2021E
WA & (1) 12.2 14.6 13.8 8.8 7.7
4 & (4F) 1.0 1.01 0.97 0.90 0.83
A8 & 18.8% 14.7% 11.6% 13.1% 12.9%
B RSE 8.5% 6.9% 7.0% 10.2% 10.8%
A& 2.5% 2.7% 2.4% 3.8% 4.4%
ROIC 7.2% 6.0% 5.9% 8.9% 9.8%

HKEFAM: Wind FR, ZA5IERGRE P73 A

AIRE BAER TEEEFBROA RN
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ESSENCE SECURITIES

2 5] B AR AL AR TR

W 43R R TR Ao fd {E S8 L%

i & M 535 4%
(BF#) 2017 2018 2019E  2020E  2021E @FR) 2017 2018 2019E 2020E  2021E
B b A 11,585.8 12,307.7 16,441.2 22,8159 26,602.9 AR
LH SRS 8.365.8  9.804.1 13,300.1 17,9163 21.082.0 BN R 23.4%  6.2% 33.6% 38.8% 16.6%
&AL 1371 103.3 138.0 1915 223.3 Bk AN R A 11.3% -12.8% -14.8% 57.4%  15.1%
HERA 15.2 15.1 20.2 28.0 32.7 AR R 13.8% -16.7% -5.6% 56.5%  15.0%
32 % A 361.4 395.7 528.6 7335 855.2 EBITDA sk # 53% -8.0% -10.2% 445%  6.7%
L 378.2 394.8 375.2 3275 190.4 EBIT ik % 2.3% -9.5% -14.4% 48.3%  10.8%
LWL VES 246.5 7.0 7.0 300.0 300.0 NOPLAT 3§ % 6.1% -6.8% -8.8% 48.3%  10.8%
Hei N AL T B i } : : B HRARAGRE 13.1%  9.8% 1.1%  0.4%  -9.9%
B AL MR 339.3 550.4 450.0 650.0 650.0 FRPHRE 6.6% 4.2% 4.9% 7.7%  8.0%
LA A 2,519.1  2,196.0  2,522.1  3,969.0  4,569.2
Ao Ak SN A R 17.1 38.2 38.2 38.2 38.2 A%
A &5 2,536.2 22342  2,560.3 4,007.3  4,607.4 ER OF 27.8% 20.3% 19.1% 21.5%  20.8%
BT AT 460.3 328.4 4355 681.7 783.8 ERSAREES 21.7% 17.8% 15.3% 17.4%  17.2%
#AA 21732 18110 19123  2993.0 _ 3.441.3 AL % 18.8% 14.7% 11.6% 13.1%  12.9%
EBITDA/ % kN 37.6% 32.5% 26.9% 28.0% 25.6%
=Rk EBIT/& ki 24.2% 20.6% 17.6% 18.8% 17.9%
2017 2018 2019E  2020E  2021E BEHE
WA 2,140.4 1,943 155955 2,2140 25815 B A R e R A 800 759 560 461 440
TR S _ _ _ _ R ABE Ak AR B R A 90 51 44 36 37
SRk 12366 17200  2,229.6 32514  3,139.4  AHESAERMK 118 123 105 104 105
e 250.1 167.8 472.0 4103 578.8  ALMIRMUHERH 32 43 43 43 43
ATk 314.7 571.0 425.4 980.0 732.5 7 5E R e R A 8 10 9 9 9
'y 262.0 401.1 465.9 690.0 696.8 &R A R A 1,369 1,383 1,086 813 695
Fetii o 54.3 95.3 264.9 138.1 166.1 B A e R A 1,085 1,137 886 636 520
TH G SRkt 617.3 565.8 533.7 572.3 557.2
P XL F _ _ _ _ B BEEERE
KM RALLH 6.101.6 509852 50852 50852 509852 ROE 85%  6.9%  7.0% 10.2%  10.8%
BORAES 230.5 226.1 226.1 226.1 226.1 ROA 45%  4.0% 42% 6.4%  7.5%
Bl &R 25,963.2 25,927.6 25,218.8 33,273.2 31,764.5 ROIC 72% 6.0% 59%  8.9% 9.8%
A TAR 7,095.1  9371.0 11,646.9 2,331.0  2,338.0 %A
R K~ 593.0 611.5 588.9 567.1 547.2 e # 0.1% 01% 0.1% 0.1%  0.1%
AL AR R 1,498.2  1,371.0 1,370.0 1,408.3  1,373.4 LA ik 3.1%  3.2% 3.2% 3.2%  3.2%
KR 46,356.9 48,207.8 51,022.7 52,047.2 50,686.7 L iR 33%  3.2% 2.3% 1.4%  0.7%
R 7.168.2  7.641.8  8,889.6 88413 24658 ZRIE AN 6.5% 6.5% 5.6% 4.8%  4.1%
Btk 2,630.8 28845 5077.1 50350  7,091.3 A7
BT R 541.8 2722 1,042.0 748.7  1,2315 TR E 39.2% 39.1% 39.6% 36.3%  29.3%
FAIRH A 21799 13674 12734 17472 15308 f AL L 64.4% 64.1% 65.6% 56.9% 41.5%
KAk 3,245.9  4,023.2  1,461.7 - - AP 0.34 034 033 047 0.64
SR A 23958  2649.1 24707 25052 25417 EA A 032 031 031 043 0.58
9 B %3 18,162.5 18,838.2 20214.6 18877.4 14.861.1 & AR B 45 2 7.40  6.42  7.72 1312  25.00
U BB AR A 2,678.4  3,153.5 3,366.0 3,698.5  4,080.9 a4 AR
A 6,507.4  6,507.4  6,507.4 6,507.4  6,507.4 DPS(1) 010 011 010 0.15 0.18
R e 18,766.6 19,695.1 20,934.7 22,963.8 25,237.3 EEa 29.9% 39.5% 33.5% 33.5%  33.5%
AR A 28,194.5 29,369.6 30,808.1 33,169.7 35,825.6 LR R 2.5%  2.7%  2.4%  3.8%  4.4%
NeRER A G Fe B AEIE AT
2017 2018 2019E __ 2020E ___ 2021E 2017 2018 2019E _ 2020E _ 2021E
AR 2,075.9  1,905.9  1,912.3 2,993.0 34413 EPS(%) 0.33 028 0.294 0.460 0.53
A 18 e 4 1560.2  1.476.9  1,517.9 2,082.6  2,044.8 BVPS(%) 3.92 403 422 453 4.88
e BAL A 246.5 7.0 ) ; ; PE(X) 122 146  13.8 8.8 7.7
N RHAEE AR % ; ; - : ; PB(X) 1.0 1.01 097  0.90 0.83
4% R 387.9 384.1 375.2 327.5 190.4 P/FCF 16.1 536 314  19.9 24.0
HA K -339.3 -550.4 -450.0 -650.0 -650.0 PIS 2.3 2.2 1.6 1.2 1.0
DA A A 97.3 94.9 212.5 332.6 382.4 EV/EBITDA 9.6 9.6 8.9 5.9 4.6
FEF LN L 22582 -1.3424 19758 -1,508.8  2506.3 CAGR(%) 17.0% 26.1%  2.7% 17.0%  26.1%
2BEHTEAEATE 32015 26343 55437 35769 79152 PEG 0.7 0.6 5.1 0.5 0.3
BEEHTERERT 36884 3,4885 -2,581.2 -183.5 141.8 ROIC/WACC 0.9 0.7 0.7 1.1 1.2
BREEHEALAE 16024 49.0  -2561.4 27747  -7.689.4 REP 1.2 1.3 1.3 0.8 0.7
FH R Wind FR, SRIEEFLF TN
AIRE BAE TR ERRA RS o 3
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2 5] B AR AL AR TR

o N REAKA

&R

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

MK FE I, AALA FEIEALHAIZ T HIELAZE T LR L TS, BRAFT. wE
FAZ o AAIT AL N SN E 7, RIEEERBASEEN. R F kLT,
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
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,
PR ONCIRGE o &

B EaEH

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
AEATHM RAAERKE) RKIRER AL A RN EREF

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AAREPTRME G T B RIEMNALR AN S T ARELA S B 695k, 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, 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 .

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
RoGE— SR ERHE, TARARAANRRETUBRRE P BT OB FTH 52K, 2ETHE
T, AIREF O LR ARG EIY RM BRI AT AL TEN, RAREFCEH
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 GG R oL AR TR 2 09B%, FRAESEME T EFERFE
8, TR G R R Y A A — SRR, A% R EELELER R
M, HIEEAE A .

BAZIE S AN P ] 3F A 72 B S 2R LA HE — 15 B Am SR A MR AR

AIRE BAER TEEEFBROA RN 4
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2 5] B AR AL AR TR

B EBHKAA
EHmAA &R

FHk
33
i
i Z Ak
b
Fher
P& 9]
EARAR

kA6

REHRAA B

021-35082852
021-35082821
021-35082870
021-35082957
021-35082961
021-35082963
021-35082790
18221132911
021-35082799
021-35082985
021-35082737
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
chenyy6@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.ch
huanggqq@essence.com.cn
wanghy8@essence.com.cn
lihuan@essence.com.cn
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