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(% x) 2017 2018 2019E 2020E 2021E
EX 3 SN 1,112.3 1,294.6 1,628.3 2,046.7 2,601.2
% F) E 130.3 1435 177.9 249.2 3804
A% K A () 0.15 0.17 0.21 0.29 0.44
H &K () 2.40 2.55 3.37 357 3.88
B A FafEqE 2017 2018 2019E 2020E 2021E
WA E(12) 90.7 82.4 66.4 474 31.1
T4 (1) 5.7 5.4 4.1 3.9 35
%4008 & 11.7% 11.1% 10.9% 12.2% 14.6%
el k& 6.2% 6.3% 6.1% 8.0% 11.3%
BB B R 0.9% 0.1% 0.5% 0.6% 1.0%
ROIC 7.6% 8.9% 7.7% 9.6% 13.6%
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ABAEAE TR EARD A RN
&R FRESALRERR


http://www.hibor.com.cn

,

RIBUES

ESSENCE SECURITIES

25 PR B A E R

W 43R A TR W Ao f {H H 3B L
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(BF ) 2017 2018 2019E  2020E  2021E @FR) 2017 2018 2019E  2020E _ 2021E
EERION 11123 12946  1.628.3  2.046.7  2.601.2 AR
B Ik R 636.2 741.7 964.1  1,173.0  1,443.2 BN R R 2.0% 16.4% 25.8% 25.7% 27.1%
& ALHLI 11.3 11.7 13.0 16.4 20.8 B AL ANRRE R A 17.4%  6.0% 235% 40.9% 52.7%
HE R 74.6 86.4 105.8 133.0 169.1 AR R 30.7% 10.1% 24.0% 40.0%  52.7%
L9 212.7 145.0 309.4 409.3 494.2 EBITDA 3§k 4 34.7% 92.5% -31.4% 40.7%  51.2%
L 16.2 39.0 0.2 6.3 15.9 EBIT ik % 44.7% 125.1% -24.8% 44.3%  54.8%
F AR K 66.7 40.9 50.0 40.0 40.0 NOPLAT 3§ % 32.2% 22.1% -0.7% 43.3%  54.8%
Aot AL T A 8.3 ) ; ; - WERRARRE 41% 15.4% 152%  8.8%  13.3%
B AL LM 16.3 1.6 15.0 15.0 15.0 FRPHRE 2.5%  6.4% 31.2% 6.0%  8.6%
LA A 153.7 162.9 201.2 283.6 433.0
i A K 21 0.8 2.0 1.0 15 AlAR
A &5 155.8 162.2 203.2 284.6 4345 LA 42.8% 42.7% 40.8% 42.7%  44.5%
BB AR 246 21.2 24.4 34.2 52.1 EESIREES 13.8% 12.6% 12.4% 13.9% 16.6%
%A H 130.3 143.5 177.9 249.2 380.4 A & 11.7% 11.1% 10.9% 12.2%  14.6%
EBITDA/E JL A 15.1% 24.9% 13.6% 15.2% 18.1%
£ E Ak EBIT/E N 10.7% 20.7% 12.3% 142% 17.3%
2017 2018 2019E  2020E 2021 =~ EFAHE
EEEES 4296 4828 3613 2134 2081  BRASAERM 114 90 66 52 41
AR i _ _ i B AR E AR B R M 211 215 232 236 230
R A 646.0 858.0  1.060.0 124655 1.576.1 AR P e R A 480 427 386 330 295
B Y 0.1 3.2 2.2 2.8 3.6 VRS S SEELES S 184 191 194 189 183
Atk 32.6 74.1 74.1 74.1 74.1 7 5E R e R A 88 74 63 62 60
'y 276.6 246.8 313.8 381.8 469.7 &R R 4 KA 948 880 780 659 572
A K 15.2 8.9 8.9 8.9 8.9 R F A He R 639 603 553 492 430
TR G SRkt 115 144.3 144.3 144.3 144.3
HA EF MK _ _ _ _ B BEEERE
R RARA R 169.2 324.8 350.0 350.0 350.0 ROE 6.2% 6.3% 6.1% 8.0% 11.3%
RS o 25.7 64.3 64.3 64.3 64.3 ROA 45%  4.1% 4.9%  6.5%  8.7%
B 2R~ 349.1 300.3 294.5 301.4 296.9 ROIC 76% 89% 7.7% 9.6% 13.6%
TR 5.8 20.1 16.1 12.9 10.3 EAE
R 98.4 82.3 76.8 71.7 66.9 e RAF 6.7% 6.7% 6.5% 6.5%  6.5%
AL AR R 732.6 800.6 853.7 975.4  1,122.4 CEA ik 19.1% 11.2% 19.0% 20.0%  19.0%
RFER 2,901.7 34241  3,633.0 3,860.5  4,408.6 L ik 1.5%  3.0% 0.0% 0.3%  0.6%
R 322.8 567.0 - - 217.7 ZRIE AN 27.3% 20.9% 255% 26.8%  26.1%
Btk 154.8 153.9 2272 276.4 340.0 Ak 7
Bt R 0.2 22.4 2.1 2.6 3.2 VAR S Ss 27.2% 34.4% 18.9% 19.1%  23.1%
FARH A 138.7 140.3 131.9 134.0 132.9 f AL L 37.4% 52.4% 23.3% 23.6% 30.0%
LEAER S 130.0 192.9 222.9 222.9 222.9 AR 213 170 395  3.76 2.95
Fete3F RS 5 A 2.6 1.4 2.3 2.4 1.4 EA R 170 1.45 326  3.01 2.35
B 4 & 4 7896  1.177.4 685.8 737.7  1.017.6 AR B 2 733  6.86 -819.05 4571  28.17
I AR AR A 50.0 54.8 55.7 56.9 588 A asAR
J A 807.9 807.9 859.3 859.3 859.3 bPS(1) 0.13 002 006  0.09 0.13
R e 1,257.0  1,386.0  2,032.2  2,206.6  2,472.9 EEacE 86.1% 10.1% 30.0% 30.0%  30.0%
B AR A 21121 22467 2947.2 31228  3.391.0 T R 0.9%  0.1% _ 0.5% _ 0.6% __ 1.0%
AEREL A G Fe B AEIE AT
2017 2018 2019E __ 2020E ___ 2021E 2017 2018 2019E _2020E _ 2021E
AR 131.2 141.0 177.9 249.2 380.4 EPS(7) 0.15 017 023  0.33 0.47
hor 3 61 Ao A 56.6 63.4 20.3 21.4 21.9 BVPS(it) 240 255 338 361 3.94
K RAL A 66.7 40.9 50.0 40.0 40.0 PE(X) 85.0 77.1  56.6 387 27.3
NRMRAEE IR K& 8.3 - - - - PB(X) 5.4 5.0 3.8 3.6 3.3
548 R 19.2 40.5 0.2 6.3 15.9 P/FCF 111.0 563 -159 218.8 62.0
TR K -16.3 1.6 -15.0 -15.0 -15.0 PIS 10.0 8.5 6.8 5.4 4.3
DR ST E 0.9 25 0.9 1.3 1.9 EV/EBITDA 517 253 449  30.9 22.1
EE S 77.3 -343.3 281.2 -346.9 -520.8 CAGR(%) 20.9% 42.4% 43.0% 415% 41.3%
BEEHEAERT 183.7 2.3 -47.3 43.7 75.6 PEG 2.8 1.8 1.3 0.9 0.7
BREEHNFLERERT -168.4 261.8 19.5 5.0 5.0 ROIC/WACC 0.8 0.9 0.9 1.1 15
BREENEAERE -278.8 307.7 17.2 -81.1 87.6 REP 5.6 3.9 47 3.4 2.3
FA KRR Wind FiR, RFIEFFRL T SRR
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