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PVA #H-FH#, AFE#H e BRZRAEX

mEH: 2020 F1 F 20 B, &K% 2019 L 4577 85 2, Fit 2019 52
IV EEA)E 3.6-4 1270, Bk 177%3)] 208%. /2 8] ARIEE LM B N,

A% R R BA A S 1.910 03] 2.5 1270,

m & 255 PVA M, KR, BHFEZHAE: LFE AN PVA %5
FREE, ARF eSS LEY, SwE AN PVA T FIEAME FA L,
EFHMAE LR 2019Q3 A5 A2 1-9 F PVA = %¥ 4 10459 4, Rk B3k
6.74% /38 PVA &3t/ 4k 31 Zek, L PFAIAEEFRYE20 Zeb T i T
SLPLH F, RNV 2019 HF45FHE 24 3] 30 ek, FHRIEK 36.21%3]
57.89%. Lok, Kb, #AHFEM TSR THAMIE, A& AER AR Y
B3] B3k 12.07%. 25.93%, Bh A k4329t

mPVA RSB 287, #o#HREE S H: PVA Ti#~5% PVA L3 ¥4
EFZRATRAEORPORALR, RRM@RT VB RELAER Z 69 R
Ao W5 LATEM, 2018 Faiffm A FTHER 499 LK, RFERTH
2 EX, BAEZMA KTRW ZW . A& SMA 500 7 -F 7 K/F PVA
RFREETM, FTRANBRNEZZHIER £SO SRR (=4 %
H)o BAVAAAFE. BIFEAFH e HBREZREKXR, 2A4EAHBITENE
— 2, PVA AF RN ALRAHT Ho

WTF R AR , ITB B E-PVA-LER-BA Fked: »3& 700 7 -F7
K/ EAR KB B T00 FFF k4 PVA X5 BEA B BT 2020 2847,
M A # AR B AR, N EA A LRI L E-PVA-LFRE-RA R ik
IEAY , Bt — PRI TSR M. FEAFIR. RIRK R BERETE, A
&) TR R T S IR B N 1.26 12T 6.1 12 7T

BEREB EAN-A ZFIRR, RNFTR 2019-2021 F 4 3] 69 )35 45
5 A 3814, 6.21 0. 7.0,

B RT: RN RE RS F RN

AN ERH

EH AT AR
# g
wBERL K N-A
BHIFXR
6 4~ A B 44 4.5 7T
B # (2020-02-21) 3.80 i
ESYT
STl (FF ) 7,318.40
RBWA(EF L) 7,318.40
ERA (BFK) 1,925.89
BB A (B K) 1,925.89
12 AAA s R g 2.71/4.05 7
1 &
IR S e
30% -+
23% -+
16% A
9% 4
2% ) .
-5201P-02 201,9;06 2019-10
-12% A
-19% -
FAE R Wind 747
58 % M 3M 12M
Fastiks® 1.48 5.76 26.14
PR & 0.8 11.11 34.54
KIE R S M

SAC #kiE$ 45 S1450517070003
zhangwql@essence.com.cn
010-83321072

RS
2 S RN
(87 %) 2017 2018 2019E 2020 2021E AW PVAE iij"f’ J016.10.08
ZEHA 47057 58572 62673 66952  6,891.9 =S ?"‘jj’ﬁ'ﬁ‘fi# : i
) 3 85.3 130.1 3815 621.2 697.1 ;?ﬁ?‘”;glggl’iiﬁ
5 ok () 0.04 0.07 0.20 0.32 0.36 ;;1;] WET/A le//;; 2016.07-09
o 47 2 B3 -07-
J 75 250 2.39 2.27 250 275 .
HRF T () 5&
2 A Ao b 2017 2018 2019E 2020E 2021E
= A % (12) 85.8 56.3 192 11.8 105
T % (12) 15 16 17 15 14
%A1 & 1.8% 2.2% 6.1% 9.3% 10.1%
FRRER 1.8% 2.8% 8.7% 12.9% 13.1%
S E X 0.4% 0.7% 1.6% 2.5% 2.9%
ROIC 3.6% 4.2% 8.7% 11.6% 14.7%
HIER I Wind R, ZA5TEFTR F A
AR B T SRR A 3] 1
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o8 B A IR e A

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

i & W %38 4%
(BF ) 2017 2018 2019E  2020E 2021E @FR) 2017 2018 2019E 2020E _ 2021E
EERTON 4,705.7 5857.2  6,267.3 6,695.2  6,891.9 AR
R A AR 3.958.8  4.888.7 5059.6 5182.6  5,300.6 BRI R A 32.8% 24.5% 7.0% 6.8%  2.9%
% AT 385 52.7 56.4 60.3 62.0 AL AR R A 2.4% 522% 192.3% 62.3% 12.1%
HERA 168.4 189.1 219.4 267.8 275.7 AR R 22.6% 52.6% 193.2% 62.8%  12.2%
#R % 343.2 195.8 219.4 334.8 344.6 EBITDA 34 % 16.0% 51.8% 11.9% 29.3%  6.7%
W 55-5% 114.3 144.1 91.5 79.9 49.9 EBIT 3§45 2.3% 158.3% 16.8% 49.7%  7.3%
WAL 29.9 66.3 185.0 50.0 50.0 NOPLAT 3§k £ 25.5% 40.0% 78.1% 49.7%  7.3%
VERAS Wi i R &Y 71 12.4 1.8 - - BRFARGRE 22.1% -15.0% 12.1% -15.1% 8.8%
B AILLIE 20.7 13.8 15.0 15.0 15.0 FRPHRE 32.4% -4.2% -4.9%  9.9%  10.1%
R iR 101.8 154.9 452.8 734.8 824.1
ot e sh Al £ 2.6 5.1 4.0 4.0 4.0 A%
GRERE 99.2 149.8 448.8 730.8 820.1 £ % 15.9% 16.5% 19.3% 22.6% 23.1%
AL 14.0 19.6 67.3 109.6 123.0 LA A 22%  2.6% 7.2% 11.0% 12.0%
#AR 85.3 130.1 381.5 621.2 697.1 AR A 1.8% 2.2% 6.1% 9.3% 10.1%
EBITDA/ % kN 12.8% 15.6% 16.3% 19.7%  20.4%
D EBIT/& ki 3.8% 8.0% 8.7% 12.2% 12.7%
2017 2018 2019E  2020E 2021E BEHE
TP RE 263.9 6988 5014 5356 5513  ERASAMERM 310 291 265 237 218
THHARES 35.6 23.2 25.0 25.0 25.0 A E AR e R 39 50 50 51 51
RIS RN 390.6 494.1 550.5 565.4 583.2 AR P e R A 157 167 166 157 157
ELCRE 607.0  1,069.0 671.9  1,187.9 726.5 USRS SRR S 30 27 30 30 30
AT kAR 142.7 103.2 177.8 110.1 184.4 R RN 45 44 40 39 38
75 688.0 748.4 657.0 782.6 689.7  EISSAERK 672 554 506 464 442
FAART S 148.9 321 30.0 30.0 30.0 R A e R A 435 356 324 296 276
TR G SRkt 1,024.5 707.8 700.0 700.0 700.0
HA EF MK _ _ _ _ B BEEERE
R RARAL R 0.1 0.1 0.1 0.1 0.1 ROE 1.8% 2.8% 87% 12.9% 13.1%
RS o 2.1 18.7 18.7 18.7 18.7 ROA 1.0% 1.4% 45% 7.0%  8.6%
B R~ 47385 47171 45241  4,301.3  4,049.0 ROIC 3.6% 42% 8.7% 11.6% 14.7%
R TA 408.8 131.2 192.1 196.1 198.0 %A
R K 319.7 331.6 309.7 287.9 266.0 HERAF 3.6%  3.2% 35% 4.0%  4.0%
B i N 91.2 95.5 84.5 79.2 76.3 FREA R 7.3%  3.3% 35% 5.0%  5.0%
KR 8.861.7 9.171.0 84428 8819.8  8,098.4 L iR 2.4%  25%  15% 1.2%  0.7%
IS 1.976.2  1.365.0  2.065.9 981.2 952.2 = RIE LN 13.3% 9.0% 85% 102%  9.7%
B Atk 509.4 448.5 535.3 472.4 5582  Efk#ES
BT R 53.9  1,316.2 89.2  1,350.4 122.0 TR E 45.6% 49.6% 47.9% 452%  34.3%
FAIRH A 482.8 324.2 290.8 335.2 296.3 f AL L 83.7% 98.4% 92.1% 82.6% 52.3%
KAk 100.0 250.0 216.7 - - AP 0.75 092 088  1.03 1.45
ERUE T E TR 915.3 844.4 850.0 851.0 852.0 #A LR 053 070 0.66  0.78 1.09
9 B %8 4,037.6 45483 40480 3990.2  2,780.7 & AR 45 2 158 323 595 1019 17.51
I AR AR A - 15.0 15.0 15.0 150 ~ FaEHE
A 1,925.9 1,925.9  1,925.9 19259 19259 DPS(1) 002 0.03 0.06 0.10 0.11
R 2,093.4 21947 24539 28887  3,376.7 EEa 33.9% 37.0% 30.0% 30.0%  30.0%
AR A 4,824.1 46227 43948 48297 53176 LR R 0.4%  0.7%  1.6%  2.5%  2.9%
AERELR A G Fe I AT
2017 2018 2019E ___ 2020E 2021E 2017 2018 2019E _2020E _ 2021E
A 85.3 130.1 381.5 621.2 697.1 EPS(%) 0.04 007 020 032 0.36
A AT R Ao A 420.7 4465 476.4 505.5 534.5 BVPS(7) 250 239 227 250 2.75
R BAL A 29.9 66.3 - - - PE(X) 85.8 56.3 19.2 11.8 10.5
AR E SR %k 71 12.4 1.8 - - PB(X) 1.5 1.6 1.7 1.5 1.4
W %3 A 109.9 137.7 91.5 79.9 49.9 P/FCF 5.4 18.0 18.1 33.3 32.6
LS EIEN -20.7 13.8 -15.0 -15.0 -15.0 PIS 1.6 1.2 1.2 1.1 1.1
DA A A - 0.0 - - - EV/EBITDA 14.4 5.7 8.7 5.7 5.3
FEREHTH -1,066.6 578.7 -806.7 654.3 -718.8 CAGR(%) 93.9% 75.0% 51.3% 93.9% 75.0%
BEZHFERERE 4979  1.357.7 129.6  1.845.9 547.7 PEG 0.9 0.8 0.4 0.1 0.1
BREENFLRERT -377.0 281.2 -293.7 245.0 245.0 ROIC/WACC 0.4 0.4 0.9 1.2 1.5
BREHNEAERE 819.9 -956.7 33.3  -1,566.7 287.0 REP 3.8 2.4 1.7 1.3 0.9
FH R R Wind KR, ZAEEEFT T ST
AR BAE TR EHR AT A TR o 2
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o N RRIAKA

W35 R4

FEN — KRk 6-12 A A M F47 P R 300 354k 15% 4 1

¥ — Kk 6-12 AN A 9 FOK A FAR P IE 300 35 4 5% % 15%);

P — Kok 6-12 AN A 8B FOKE £ 57 iR 300 45 489 b EAm £2-5% % 5%);
B — Kk 6-12 AR 93T K E %5 P E 300 3% 4 5% % 15%;

Fh — kKR 6-12 MNAMZAKE %S 7K 300 35 %% 15% 04

JF 3 44

A — EFRE, &k 6-12 ANH I E F 6830 F 5 F 7 iF 300 3 Hok 3 ;
B — &&H MK, Kk 6-12 A ZFIE F 6k KT 7K 300 35 8% ;

B AR EA

RER B, AARLA T BIEF LT IEFR T ERPL T, HBZT. mE

Tl o AAMAREG A ZFWE T 7, PRIEE ERBREEFLI. AR T EEH LFIR,
AR EIR TN IE AT LS A A FRARIE, 4 F .

B AN & AAERZTFA LS TS LA

FAZIES ARG (ATRAMAR “Aad”) 2FREABEFREAR L, BIF
TEHF T FW AL 535 7T o A 8 B E BT EE AT T XA IEFZBZ T ARE P RAHEF B
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 ER AW

ARE S RSB A NS (AT “ANE” ) EFIER. AN FAR
AAEAT I IA A E) KIREMALL A RN SEREP

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AREPTEAE & TH ERIEMNUR B AN S T AIRE LA L 869587, K
RGP O IE A R TARGNAE . MR RPN TR K S EREER, A
3] TR B 5t KA 5 AIRE BT B4 IR AR R — B IR . R &) RARIEAIRE
P &4% & R TAHRF A RATRES, KA KRN A B AEITH X153 & R F4, 1=
TARIER AT AT EAT o BB, RS A BT RRE P42 B AT R B i@ sy BB T
B, BHRFR S QT REME G B RGE K A X AIRE O E R T R TR A
AR E X TG IE, — R ARN S G B P EA G RIRE R ERARA L, o HF %,
B P I VA AN B KR 8 #— B4 .

FERFTHHE AT, AN G BT R EBIM T2 H A RS F I F) 69 &) Br ZAT 69 4E
F BB I HATIE A R ), LT A A X 5] B4 RF FIRRE R THR/AT W5
JRF) A ARk A RIRS, RIFEP AN ET. B AR AIRE SR L7 TR
RoGE— SR EHE, PARLANRRETUABRE P B F 9B FTHB 5K, AETHE
T, AREFOE LRI ARGE LY R BRI EMAGZ TN, LERTCEN
TREE T, ARE TR A L. TENFREGRERE FiE. AEMELT, &
2 8] TR AR AHAEAT A A% R AR F 64T R BB 7] BRI AT AR Sk AT A

FARZE WAAL ) AN G A, REF L P @IFT, EATHM A ANA TG AT H XK
HHl AR BARG A RREGETIHRS . WILFAN R ZHATIN R FIEG, F
FEAFHER NN, FEmbEh “BEIEEROARNFRF S, LRFTA
RERATEATA BRZF R M T F 5B

AL A E R E R AR TR 2RI, FRAESHEE S FFERFE
8, TR G ARG A E— TN BRI, A% R R LA R
M, HIEEAE A .

BAZUEF MY R 8] A AR 75 B e B AL M — 15 B e R AR A

ARE BAETRIFERBROA R 3
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B GEBRAA
LHEBRAAN FHiH FIERBAE A 18930060852 panyan@essence.com.cn
ZiHEE LHERBAELYR 13391113930 houhx@essence.com.cn
P EHERBAEE LS 13901836709 zhuxian@essence.com.cn
2=k FERRSR4E 8% 13917882257 lidongl@essence.com.cn
XA LERBHEIEYR 13916816630 liugy@essence.com.cn
e FiERBAE GG S 18221132911 sunhongl@essence.com.cn
TR FERBANESL 13162829753 sumeng@essence.com.cn
E-3 g LFERBAEEZ R 15801869965 (ginzhl@essence.com.cn
AN LHERB4SEZME 13817674050 chenyy6@essence.com.cn
FHRE  LEBERBAHEZE 18217126875 wangyy4@essence.com.cn
TFEEAN FF whewmEd 18500075828 ligianl@essence.com.cn
=9 wAemAEE LS 13811978042 wenpeng@essence.com.cn
F i R EAMAE BN 15210845461 xiakun@essence.com.cn
& gk whbmiEgm 15810388900 caoyanl@essence.com.cn
K TR 2 E 13901255777 zhangyingl@essence.com.cn
E£4ATF R ERAHESER 13911268326 jiangdy@essence.com.cn
KA TR ALE S S 15801879050 zhangyang4@essence.com.cn
EN) b TR LA AE A 2 5 13581778515 wangshuail@essence.com.cn
IR HH Y R AW S s E §) % % 13631620111 huzhen@essence.com.cn
A Ry A EI LN 13922833856 fanhg@essence.com.cn
ok T R E 2R 15820484816 lihuan@essence.com.cn
& ik Y| A AL R 2 13540211209 niexinl@essence.com.cn
$FE RN AWM EZE 18682080397 chaomw@essence.com.cn
W I RS E 2 13723434033 yangpingl@essence.com.cn
EAt Ry AemiiE % 13699750501 huanggg@essence.com.cn
e AL
e
b Hk: Ry FAEW KK K 2008 5+ B REKE 1# 7 &
L 518026
L&
¥ ak: LHFTho RAKXLERGIBTARAEIE
W %: 200080
El -
W hk: AR THEREERITRA 2 FHBHRELZKE L E
¥ %: 100034
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