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2019 4 04 A 26 B 2 &) e 3R

#H B A (300130.S2) AR AR
+ i AL
Jp 2= Etr S
Jk’ﬂﬁ'ﬁi‘ﬁﬂ: i'ﬁ.&%ﬂ‘%%ﬂﬁ wEiEs FA-A
B KA 2018 IR, EIE LN 23.19 120, Rl iz 87.51%; )a#-44) .
248 107, FIHIER 24450%; B b E S ILAA AN 285 105, FHIEE BHIFR
437.81%, 6 A~ A B & 24 7,
B (2019-04-25) 18.61
W HGRBFAH, IMALGHFEDH]. 2018 F5 AGA ZREKRIATF A, & 5 M
B AT 2018 L IAF)IE 2.08 120, A ELgAE 09 2, LML T RAK TR 559368
hE R 18 CA4FE, LEBFM. §TF B IG5 &, 2018 F 5 4] & ARBFE(FTFL) 6.233.94
H1 31.99%, &H)FEH 10.69%, #3FTFEEFHTHE KR CRA (BFHE) 477.90
RBRA(EF ) 334.98
BB By F AT Z b4k, RBFRT. B 2017 Fulsk, o8 BB B AT 4k, 12 A A Bt K ) 9.36/19.82 7,
WM, AIATLFAINTF, TEHE IAAME. FRIAPKE. T PRS- )
JEAEEAUR, AAHIA K. ATAREHNHA. KEAHTLRA, 2018 JRAER
., AEEZERATFH R LS 98336 1L E, 28 9276 T4, Ry gk i ShRRE
67.73% A= 35.09% . 1A I A, WA AR IATE I F BB B 440, REH 28%
B FATAT b gk ARk IE K 1;j :
5%i5.041 , 2018.08 201812
A SaaS iR W A, HHITEBMARSE. A& IMAMEFLE5E LR R -16% 1
EAEUALTALE, BZFMNERT P RTEERBHE, BRTHEF o ]
SRR I K, AT SaaS H T P RBEEIEN. ITEBK. ZKF
. BHEAMRZEHEIN . OFREZFAF 3 XRSE, BB THE PG H# R Wind 557
Abtko B ATIGAAANE & T 2 = Mo T % ™ M oM
g 6.03 2696  28.68
FF B N FRBFH, AETFIMANRT, BREES LB STR, & ks 61 2 5892 2202
WAL T bR E TR, RIMES ST, MEE. IMAEEA, i# : .
P d 5 H7 I

AR R, 5 TR AT B A R o) K M BRI L, LT L
AR, AT REAAKR, FH 2019200 £ EPS AH A 050, 0.67
T, “FEANA L, 6 AR B 24 Lo

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

& 1R, AU
SAC #biE$ 45 S1450517110001
caopei@essence.com.cn

PR 3R B o 8] 054 8 R R ARGERG AT Ak ST 5 Am o

A ERE
FEH: LAY, A
A AR IAT AR 2018-10-30
(8% ) 2017 2018 2019E 2020E 2021E ;%F AR A,
EX-ZTON 1,236.9 2,319.3 3,177.5 4,130.7 5,163.4 S b A 54— 2018-08-15
4] H 719 247.9 347.1 463.5 622.0 B EIH
Rk B () 0.15 052 0.50 0.67 0.90 FEE AR A
K () 4.18 4.39 3.86 453 5.44 SN H—HE H KA M/ 2018-04-20
3 XS
ﬁﬁlﬁv%ﬁ 2017 2018 2019E 2020E 2021E S LA AT,
AR () 123.6 359 37.0 211 207 IMtEERERAREELA S/ 2018-03-23
4 & (4F) 4.4 42 48 4.1 3.4 B
A8 R 5.8% 10.7% 10.9% 11.2% 12.0%
bl k& XS 3.6% 11.8% 13.0% 14.8% 16.6%
A E A TR EF RO A R, 1
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& & KB E 0.4% 1.1% 0.0% 0.0% 0.0%

ROIC 7.3% 16.5% 19.1% 64.2% 63.8%

HIERIR: Wind ., L5 WEFFE 705 F A
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ESSENCE SECURITIES 8] Y 3R/FT B A
W %18 A TR B FelE 16 H B &
i & WM 535 4%
(BF#) 2017 2018 2019E  2020E  2021E @FR) 2017 2018 2019E 2020E  2021E
EETON 1,236.9  2,319.3 31775 41307 5,163.4 AR
R AR 758.4 15775 21925 2850.2  3,562.7 BRI R A 9.8% 87.5% 37.0% 30.0% 25.0%
&L 13.7 13.8 31.8 41.3 51.6 BAL AR A 60.9% 175.4% 38.4% 35.8%  34.3%
AR 1135 137.0 190.6 247.8 309.8 FARAR KA 48.3% 244.6% 40.0% 33.6%  34.2%
#R % 261.4 154.6 365.4 475.0 568.0 EBITDA 34 % 25.9% 436.7% -7.7% 27.5%  27.6%
35 5% 28.6 52.9 55.2 49.7 41.2 EBIT 35 36.1% 652.5% -8.0% 29.8%  29.5%
WAL 30.0 18.0 10.0 10.0 10.0 NOPLAT 3k £ 5.7% 213.8% 34.1% 31.1%  29.5%
Aot AR T A _ . . . ; B FARKS 38.1% 16.1% -61.1% 30.4%  35.8%
B AL 0.4 35.3 30.0 35.0 40.0 HAR IR 36.8% 5.0% 26.9% 17.8%  20.2%
F AW 95.0 261.6 362.0 491.6 660.0
o A S & 15 0.4 1.0 1.0 10 HAEE
RER-= 93.5 261.2 363.0 492.6 661.0 EXES 38.7% 32.0% 31.0% 31.0% 31.0%
BT 215 13.2 145 14.8 19.8 LA F 7.7% 11.3% 11.4% 11.9% 12.8%
% AR 71.9 247.9 347.1 463.5 622.0 AR 5 5.8% 10.7% 10.9% 11.2% 12.0%
EBITDA/ % kN 7.4% 21.1% 14.2% 13.9% 14.2%
*E Rk EBIT/& LA 4.9% 19.6% 13.1% 13.1% 13.6%
2017 2018 2019E  2020E 2021~ EEFXHE
ERE s 1,120.2  1329.9 3,237.1 3,4252  3,652.0 BRI A R 115 62 46 35 27
R ER S i _ _ i B ABE Ak AR B R A 76 107 63 -78 -139
SR 440.0 3527 1,232 440.1 4901 AT RM 511 382 411 424 332
e 60.5 71.0 70.2 136.3 932 ALK RH 110 62 90 73 32
AR 123 25.2 1.3 36.2 232 AWRARERH 60 40 25 48 41
G 252.4 268.4 170.1 938.3 2493 SWSAHERK 974 625 641 641 523
AL R 527.9  463.6 20.0 20.0 200  REEAAHERK 454 304 165 82 88
TH G SRkt 50.0 50.0 50.0 50.0 50.0
P ERIEOE S _ _ _ _ B BREERE
K AR _ _ _ _ B ROE 3.6% 11.8% 13.0% 14.8% 16.6%
P R~ _ _ } B} N ROA 1.8% 6.0% 4.9% 6.3% 8.6%
B R~ 390.5 405.3 410.5 390.7 370.9 ROIC 7.3% 16.5% 19.1% 64.2% 63.8%
AT B ) 3 B . bR S
R 55.5 42.3 27.9 13.6 - e RAF 9.2% 59% 6.0% 6.0%  6.0%
RIS v 985.0  1,152.0 1,651.4 1,642.6  1,633.8 LA ik 21.1%  6.7% 11.5% 11.5%  11.0%
KR 3.894.3 41604  7.151.6 7.555.3  7.455.4 L iR 2.3% 2.3% 1.7% 1.2%  0.8%
R 674.0 809.0  1,047.1 994.9 951.6 ZRIE LN 32.6% 14.9% 19.2% 18.7%  17.8%
Btk 295.6 380.6 2,299.1  1,026.2  3,328.3 A7
BT R 129.3 86.2 644.6 4638  1,119.6 TR E 48.1% 49.0% 63.6% 49.4%  61.9%
FAIRH A 140.2 637.1 284.5 1771 357.1 f AL L 92.8% 96.2% 174.8% 97.6% 162.4%
LAEAER S 210.0 100.0 - - - AR 1.95 131 111  1.88 0.79
Jetle 3RS A 424.9 26.7 428.0 429.0 430.0 EA A 1.74 117 107 152 0.74
9 B %R 1,874.0 2,039.6  4,703.2 3,091.0 6,186.6 & AR B 45 2 211 858  7.56 10.89  17.02
I AR AR A 21.6 21.7 23.0 37.4 56.6 A AT
A 265.4 477.9 690.5 690.5 690.5 DPS(1) 0.08  0.20 - - -
R e 1,742.9  1,630.1  1,977.2  2,440.7  3,062.7 EEa 55.4% 38.6% 0.0%  0.0%  0.0%
B AR A A 2,020.3 21208  2,690.7  3,168.6  3,809.8 S 0.4%  1.1% _ 0.0% _ 0.0% _ 0.0%
RERETL A G Fe B AEIE AT
2017 2018 2019E __ 2020E ___ 2021E 2017 2018 2019E _ 2020E _ 2021E
AR 71.9 248.0 347.1 463.5 622.0 EPS(%) 015 052 050 067 0.90
A 18 e 4 34.5 41.0 34.2 34.2 33.4 BVPS(%) 418 439 3586 453 5.44
K RALS A 30.0 18.0 - - - PE(X) 1236 359  37.0 277 20.7
NAME LR K - - - - - PB(X) 4.4 4.2 4.8 4.1 3.4
4% R 345 71.7 55.2 49.7 412 P/FCF 21.7 2702 59  -10.9 2.9
HA K -0.4 -35.3 -30.0 -35.0 -40.0 PIS 7.2 3.8 4.0 3.1 2.5
DA A A -0.0 0.1 1.4 14.3 19.2 EV/EBITDA 67.4 1.1 24.4 18.7 14.4
FiE 6 X -1,000.6 4005  2,301.7 -1,621.9 3.839.8  CAGR(%) 88.0% 37.3% 34.2% 88.0% 37.3%
BEEHEAERT 47.1 285.3  2,709.6 -1,095.2 45156 PEG 1.4 1.0 1.1 0.3 0.6
BREENTLERERT 770.2 1.7 -498.5 35.0 40.0 ROIC/WACC 0.8 1.7 2.0 6.8 6.7
BREEHEAERE 4 9549 104.4 -102.3 -47.0 -38.2 REP 4.4 15 6.7 15 1.1
TR Wind FR, LRIEEFLF TN
RIRE BAE TR ERRA RS o 3
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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 EARFE A, AALA P EIEF LW 245 T 09 IE 53K 50 Pk K45, B ldr.
WME T o AAI KB EG N A0S R T, RIEE & RRAEAN. IR F EEHLF
M. AFRLEIR TN IE. AT BA S MARIE, 45k B,

B AN G AAERZTFA LS TSN

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 ZaEH

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
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&R FRESALRERR



L) RS

ESSENCE SECURITIES

2y &) YR/ B AR

B EBHKAA
EHmAA &R

021-35082852
021-35082788
021-35082821
021-35082870
021-35082957
021-35082961
021-35082963

18221132911
010-83321350
010-83321351
010-83321366
010-83321355
010-59113596
010-83321351
15210845461
0755-82528441
0755-23991945
0755-23919631
0755-23947871
0755-82714067
0755-23984253

zhuxian@essence.com.cn
mengsf@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
wenpeng@essence.com.cn
jlangdy@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
jlangxuel@essence.com.cn
wangshuail@essence.com.cn
xiakun@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
yangye@essence.com.cn
chaomw@essence.com.cn
wanghy8@essence.com.cn
lihuan@essence.com.cn
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