ESSENCE SECURITIES

L RIBUZ
2019 4 10 A 28 H 28] B3R

# B # (300130.S2) o Ur"ff*f%*z
- = » F HE Ik

N B Z B, M EE LT RPN 24.02 1270, FIEK 57.67%, 1284

F)i8 3.05 124, B3k 15225%. % =& F 28kl 10.26 1275, R fﬁ#’?""f%
¥ 62.55%, 134418 1.63 1075, FlRIEK 16506%. 23 4t 2019 )38 6 A~ B B #F4 26.00 7T,
F B 8] B AR B9 AA)IE A 40000 L - 43,750 7 L, b BRI K 6137% - A (2019-10-28)  19.07 i
76.50% o kB
¥ WE (BF ) 9,241.73
, N e RABTE(FZ L) 6,510.07
WA HSFTRE, ALAREIFE, 2019 FHN_EFZ2TBRIALATEH A 098 B (5TH) 15462
/rz,jt, %‘ﬁ_@ﬁﬂj)_l‘%G 467’5, )iﬂj%th i{d’ﬂk%& tbk,ﬁ%%}%ﬂ-éﬁ:}%"%"’:, Xd‘/la\é] ;ﬁﬁ&$(ﬁf&) 34138
AR R - 12 AARBER  10.91/19.82 4
B AR
BHIALETFHEERES . BB EOGEIE, 2019 EXF PRSI s EREENEE
VRS

ARG AL R 1661 FALA, FIGK242%. B AT & B A6 R B Z A+
B XM EAEF R LR AL, B RS B IR RKAOT P o
ERL ) 3200, XM EFN MBS T, AR b RAR—F RGBS %

33%
21%
9%

FATKEANRT, BRLALRSD R, B IfFLS5mAF P, BLH i B 201002 2010.06
ZAMGSEESRITLEENAER, Hlaot RER. 28RS T4 FR. E4H
B, WFARAEZEFHE, BTV EATHREEE., RERBMARENHE

AR Wind 777

B R A AT e ) - 8] B £ 5 B I8 % 1M 3M 12M
Faxtlkc#  8.79 9.91 37.81

%3 kd 1224 19.04 72.74
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Rk B () 0.15 051 0.87 0.97 1.22 BEAR: LR, A
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RCE S W 43 47
(@7 &) 2017 2018  2019E  2020E  2021E @FR) 2017 2018 2019E  2020E _ 2021E
EERION 1.236.9  2.319.3  3.177.5 42260 52826 AR
R AR 758.4 15775 21289 2,789.2  3,539.3 TN 9.8% 87.5% 37.0% 33.0% 25.0%
& ALHLI 13.7 13.8 31.8 423 52.8 B AL ANRRE R A 60.9% 175.4% 39.5% 37.4%  30.5%
AR 1135 137.0 185.9 247.2 309.0 FARAR KA 48.3% 244.6% 68.4% 11.5%  25.8%
L9 261.4 154.6 365.4 486.0 581.1 EBITDA 3§k 4 25.9% 436.7% 13.0% 42.9%  22.8%
35 5% 28.6 52.9 120.6 185.0 176.0 EBIT 35 36.1% 652.5%  7.0% 41.4%  21.0%
F AR K 30.0 18.0 10.0 10.0 10.0 NOPLAT 3§ % 5.7% 213.8% 56.1% 42.8%  21.0%
Aot AR T _ . - . ; AR FARKS 38.1% 16.1% -75.0% 202.2% -123.4%
B AL 0.4 35.3 30.0 35.0 40.0 HAR IR 36.8% 5.0% 20.1% 20.2%  20.8%
LA A 95.0 261.6 364.9 501.4 654.3
Aot A gl 15 0.4 70.0 30.0 10 AEx
RER-= 93.5 261.2 434.9 531.4 655.3 EXES 38.7% 32.0% 33.0% 34.0% 33.0%
BB AR 215 13.2 17.4 15.9 19.7 EESIREES 7.7% 11.3% 11.5% 11.9%  12.4%
%A HE 71.9 247.9 4175 465.4 585.7 AR & 5.8% 10.7% 13.1% 11.0%  11.1%
EBITDA/Z ak N 7.4% 21.1% 17.4% 18.7% 18.4%
2 R R EBIT/& LA 4.9% 19.6% 15.3% 16.2%  15.7%
2017 2018 2019E  2020E _ 2021E BEHE
W RE 1,120.2  1,329.9  5339.3 4,803.1  7.408.5 B AR e KA 115 62 61 67 70
AR _ _ _ _ R W AR HRH 76 107 39 74 -106
JSRES IS 440.0 352.7  1,059.5 583.9  1,176.9 AR P e R A 511 382 549 561 528
LR A 60.5 71.0 702 1411 037 MK 110 62 80 70 60
Atk 12.3 25.2 10.3 36.2 22.8 7 5E R e R A 60 40 54 46 40
s 2524 2684 6778 4069 7729 GRS AHERE 974 625 751 736 684
B v 527.9 463.6 20.0 20.0 20.0 B A e KA 454 304 149 90 41
TR G SRkt 50.0 50.0 50.0 50.0 50.0
HA EF MK _ _ _ _ B BEEERE
K RAZ _ _ _ _ _ ROE 3.6% 11.8% 16.5% 15.6% 16.4%
P R~ _ ) } B} N ROA 1.8% 6.0% 4.6% 6.3% 5.3%
B &5 390.5 405.3 667.5 914.9 1,136.9 ROIC 7.3% 16.5% 22.2% 126.7% 50.7%
TR : - 28.0 51.1 70.8 EAE
A 55.5 42.3 34.5 23.4 9.8 e RAF 9.2% 59% 59% 59%  5.9%
SR v 985.0  1,152.0 1,147.9 1,139.1  1,130.3 ERRAE 211%  6.7% 11.5% 11.5%  11.0%
xPER 3,894.3  4,160.4  9,105.1  8,169.6 11,892.4 L ik 23% 23% 3.8% 4.4%  3.3%
I 4 674.0 809.0  3,000.0 3,000.0  3,000.0 ZRIE AN 32.6% 14.9% 21.1% 21.7%  20.2%
Btk 295.6 380.6 2,221.4 10327  3,293.2 Ak 7
Bt R 129.3 86.2 623.4 4613 1,111.8 VAR S Ss 48.1% 49.0% 72.0% 62.5% 68.9%
S 7 140.2 637.1 284.5 183.5 358.6 f AL L 92.8% 96.2% 257.4% 166.7% 221.5%
Kk 210.0 100.0 - - - AP 1.95 131 117  1.28 1.22
Jotb kA R A 424.9 26.7 428.0 429.0 430.0 EA A 1.74 117 1.06  1.19 1.12
U S 1.874.0 2.039.6  6.557.3 5,106.4  8.193.6 AR B 2 211 858 403 371 4.72
I AR AR A 21.6 21.7 21.7 71.7 1217 A E¥EA
J A 265.4 477.9 4785 478.5 4785 bPS(1) 0.08  0.20 - - -
R e 1,742.9  1,630.1  2,047.6 2,513.0  3,098.7 EEacE 55.4% 38.6%  0.0% 0.0%  0.0%
B AR A 2.020.3 21208  2547.8  3.063.2 _ 3.698.9 T R 0.4% _ 1.0% _ 0.0% _ 0.0% __ 0.0%
NeRER A G Fe G AT
2017 2018 2019E  2020E __ 2021E 2017 2018 2019E  2020E _ 2021E
AR 71.9 248.0 417.5 465.4 585.7 EPS(#) 015 051 0.87 097 1.22
A AT R Ao A 345 41.0 67.6 104.0 140.3 BVPS() 412 433 528  6.25 7.48
K BALE A 30.0 18.0 - - - PE(X) 1285 373 219 196 15.6
AR E SR %k - - - - - PB(X) 4.6 4.4 3.6 3.1 2.6
548 R 345 717 120.6 185.0 176.0 P/FCF 225 280.8 2.3  -153 3.6
HA K 0.4 -35.3 -30.0 -35.0 -40.0 P/S 7.5 4.0 2.9 2.2 1.7
U B A AR A -0.0 0.1 - 50.0 50.0 EV/EBITDA 67.4 1.1 129 9.8 5.3
BIEF LML -1,000.6 4005  1,868.0 7951 2,194.8 CAGR(%) 92.8% 36.9% 42.5% 92.8%  36.9%
BEENFEAERE 47.1 285.3  2443.7 257 3,106.7 PEG 1.4 1.0 0.5 0.2 0.4
BREEHNTERERT 770.2 1.7 -320.0 -328.3 -328.3 ROIC/WACC 0.8 1.7 2.3 131 5.3
BEEHTERAERE 19541 -104.4 _ 1.885.8 -182.3 -173.0 REP 45 1.5 5.9 0.4 2.7
FA KRR Wind FiR, RFIEFFRL T SRR
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FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
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ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AREPTEE & A EBORIEMNUR B AN G T RIRE LA 4 86958, 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, BHRFR S QT REME G B RGE K A X AIRE O E R T R TR 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
ROE—RFERAE, FRARASARETUABRREF A & 9B FTHIW 5k K. M
T, AREF O L RITERGE LY A BRI EMAGZ TN, LERATCTEN
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
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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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