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ESSENCE SECURITIES
(F%F ) 2017 2018 2019E 2020E 2021E
EX- T IN 1,153.0 1,290.3 1,659.9 22224 3,029.6
%A1 163.2 2127 294.4 376.6 529.0
g K A () 0.22 0.29 0.40 0.51 0.72
W% () 2.75 3.14 3.86 4.29 4.90
B Fo e h 2017 2018 2019E 2020E 2021E
T B E(4F) 86.1 66.1 47.8 37.3 26.6
W (42) 6.9 6.1 4.9 4.4 3.9
A 8 % 14.2% 16.5% 17.7% 16.9% 17.5%
EF RS E 8.1% 9.3% 10.5% 12.0% 14.7%
BEMHE 0.2% 0.2% 0.3% 0.4% 0.6%
ROIC 41.6% 14.0% 15.3% 18.4% 25.4%

HeHERIF: Wind ZIR, L1 IEFBFI P A
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ESSENCE SECURITIES 2 5] PR/ 6] Ak B
W %38 A TR B Fe il 16 BB &
RCE S W 43 47
(@7 &) 2017 2018  2019E  2020E  2021E @FR) 2017 2018 2019E  2020E _ 2021E
EERION 1.153.0  1.290.3  1.659.9 22224  3.029.6 AR
e b AR 588.7 648.3 819.1 10749 14562 FRHANRE 110.1% 11.9% 28.6% 33.9%  36.3%
ERER 13.0 14.2 16.6 22.2 30.3 ERREE R 420.8% 22.7% 34.0% 27.8%  40.4%
HE R 108.2 119.5 149.4 200.0 272.7 ARG R 159.1% 30.3% 38.4% 27.9%  40.5%
#2 % 268.1 151.7 356.9 477.8 651.4 EBITDA 344 368.8% 96.5% -6.3% 23.8%  38.9%
35 5% 2.0 7.5 -13.0 255 -34.7 EBIT k% 419.0% 107.6% -5.0% 25.0%  40.7%
F AR K 185 30.7 40.0 60.0 70.0 NOPLAT 3§k % 180.2% 36.5% 28.1% 25.1%  40.8%
Aot A AAMAE B _ . - - ; AR FARKS 305.1% 17.6%  3.6%  2.1%  3.9%
B AIL M 5 4.7 8.7 40.0 10.0 10.0 HAR IR 173.9% 13.8% 23.1% 11.4% 14.4%
F AW 201.2 246.9 330.9 423.0 593.8
i A K 0.6 0.9 1.0 1.0 10  AlAX
A &5 200.6 246.0 329.9 422.0 592.8 LA 48.9% 49.8% 50.7% 51.6% 51.9%
BB AR 31.9 25.9 26.4 33.8 47.4 EESIREES 17.5% 19.1% 19.9% 19.0%  19.6%
%A H 163.2 212.7 204.4 376.6 529.0 AR & 142% 16.5% 17.7% 16.9% 17.5%
EBITDA/E Sk A 15.8% 27.8% 20.3% 18.7%  19.1%
x7E Rk EBIT/& b fen 14.0% 25.9% 19.2% 17.9%  18.5%
2017 2018 2019E _ 2020E 2021 =~ EEFAHE
KR e 361.1 468.4  1,044.2 1,2948  1,654.9 B AR e R A 87 85 65 48 34
TG AR N N _ N R ABE Ak AR B R A 37 46 55 51 45
e 489.4 626.4 8242 11157 15209  AHESFERHK 277 307 346 364 343
B R - 1.2 0.7 15 17 MR R A 119 143 146 146 145
AT kAR 17.3 23.8 32.0 42.7 57.3 AR R 21 25 22 21 21
75 89.8 87.5 112.2 147.2 1995 W FHERI 598 806 749 665 566
F AL A K 30.1 4.6 323 886  -169.3 R A e R A 316 493 422 324 245
TR G SRkt 166.0 118.6 118.6 118.6 118.6
HA EF MK _ _ _ _ B BEEERE
R RAALH 42.2 174.2 174.2 174.2 174.2 ROE 8.1%  9.3% 10.5% 12.0% 14.7%
PR S o 3.7 3.5 3.5 3.5 3.5 ROA 6.3% 7.1% 7.9%  8.9% 10.6%
B 2R 310.2 300.2 297.2 291.1 282.7 ROIC 41.6% 14.0% 15.3% 18.4% 25.4%
TR 35.4 59.8 47.9 38.3 30.6 EAE
AH R * 23.2 53.7 50.1 46.7 43.6 HE KA 9.4%  9.3%  9.0%  9.0%  9.0%
SR v 1,130.6  1,152.0 1,157.4  1,193.8  1,216.6 CES ik 23.3% 11.8% 215% 215% 21.5%
T ER 2,699.0 3,078.5  3,832.1 4,383.3  5,137.8 W53 R 0.2% 0.6% -0.8% -1.1%  -1.1%
M4 100.0 177.5 187.4 184.4 180.1 LGRS 32.5% 21.6% 29.7% 29.4%  29.4%
Btk 239.3 283.5 345.6 461.7 619.9  Ef#ED
At F 1.9 7.2 - - ; w5 23.2% 23.4% 243% 26.2%  28.0%
SR 5 265.1 241.9 295.6 415.6 575.7 AR 30.3% 30.6% 32.0% 35.5%  38.9%
BEEE . - - . - AR 163 170 239  2.36 2.37
SR R A 20.6 9.8 100.1 85.3 58.4 EA A 1.48 158 225 222 2.22
B 4 & 4 627.2 720.6 930.0  1,149.4  1.438.0 AR B 2 -81.23 44.36 -24.45 -15.60 -16.09
I AR AR A 33.9 36.9 46.0 57.7 740  FEER
FA 242.8 485.5 739.8 739.8 739.8 DPS(1) 0.03 003 006 008 0.11
LER S 19765  1,866.1  2,116.3 2436.4  2,886.1 CES Ry 14.9% 11.4% 15.0% 15.0% 15.0%
B AR A 2.071.8  2.358.0 29021  3.233.8  3.699.9 T R 0.2%  02% _ 0.3% _ 0.4% __ 0.6%
AEREL A G Fe B AEIE AT
2017 2018 2019E  2020E __ 2021E 2017 2018 2019E  2020E _ 2021E
AR 168.8 220.1 294.4 376.6 529.0 EPS(#) 022 029 040 051  0.72
A AT R Ao A 21.8 25.7 18.6 19.0 19.2 BVPS() 275 314 386  4.29 4.90
T WAL 18.5 30.7 40.0 60.0 70.0 PE(X) 86.1 66.1 47.8 37.3 26.6
AR E SR %k - - - - - PB(X) 6.9 6.1 4.9 4.4 3.9
548 R 1.6 7.5 -13.0 -25.5 -34.7 P/FCF 145 2,950.2 420 424 316
HA K 4.7 8.7 -40.0 -10.0 -10.0 P/S 122 109 8.5 6.3 4.6
DA A A 5.5 7.4 9.1 11.6 16.4 EV/EBITDA 26.5 247 392  31.0 21.7
FER LMK -20.9 97.8 99.1 -95.9 121.4 CAGR(%) 32.0% 35.3% 35.5% 39.5%  38.6%
BEENFEAERE 174.1 169.7 210.0 335.8 468.5 PEG 2.7 1.9 1.3 0.9 0.7
BREEHNTERERT -130.0 157.0 40.0 10.0 10.0 ROIC/WACC 4.2 1.4 1.5 1.9 2.6
BAZHTERERE 1.1 92.7 333.1 -34.0 -48.9 REP 0.7 3.3 4.3 3.4 2.3
FA KRR Wind FiR, RFIEFFRL T SRR
AIRE BAE TR ERRA RS o 3
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021-35082852
021-35082821
021-35082870
021-35082957
021-35082961
021-35082790
18221132911
021-35082799
021-35082985
021-35082737
010-83321350
010-83321351
010-83321366
010-83321355
010-59113596
010-83321351
15810388900
15210845461
15801879050
0755-82528441
0755-23991945
0755-23947871
0755-23919631
0755-23984253
0755-23987069
13723434033

zhuxian@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
liugy@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
zhangyang4@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
chaomw@essence.com.cn
niexinl@essence.com.cn
lihuan@essence.com.cn
huanggg@essence.com.cn
yangpingl@essence.com.cn

By TRERESXE 2008 FFHREKE L7 E

LHiTe RAKXEK6385 B& KA3E

I F T E R EFARITI KA 2 SRR ESBAE 15 B

GEBEREA

EBBRRAA &%
F
%BE
b
Fher
P& $1
F AR
MR 216

| N 5 M,
2AT
Kz
i
E
L E3
B
KA

RINBERA ik
R2FEZ
K
Rk
HAkHE
M

ZAZIEFB I A S

YT

o oHk:

W 4. 518026

LT

¥ oHk:

4 4: 200080

FF

Mo o3k

W % 100034

AIRE BAER TEEEFBROA RN
&R FRESALRERR



	OLE_LINK8
	OLE_LINK9
	OLE_LINK10
	OLE_LINK11

