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EETEsE ( 002594.5Z ) ISERLSETERY:

tHEETHE , ST R IRFREERITELmin

— e TFi# (002594.SZ ) 2019 £F 1 FisE AT

# Kk E A

EVERBRIGHT SECURITIES

OEH4: RBHAK 1941 A4 TR, HELRAE4 S 286684, Rt
4+ 291.11%, k& E45 % 15252 4%, B LT B 56.43%, 4-it4% % 43920
%, Rk 3.74%, 1 AHRRAES) CERMBECEENEETLHA
1.55GWh, (AR FHRAM.
@ 5F:

1) LB RA LB RLEK 291%, 254538605 BARTH: 1 A%
B IR A 4E 2 28668 3, ) bk E I 291.11%, 3R kb T % 38.55%, ¥k i 4% & 15252
i, BT 56.43%, 3RLTF M 33.65%, 1 A 452 43920 4%, Bk EH 3.74%,
ARG T M 36.93%0 2019 4 pb T 33t X #5449 7T HH3TER, £ 50K F 4L
EALE, EFHERERA T, EA TR 60 T4 = BARTH.

2) RABAMERIL, £KAREZE A HTE: 2019 Fm@ s AR R K,
FAT RGN, LEAMIREEG KA — 5, R AN BURZ #T B 69 kR, 4
RAN MG AR BB Y R, # AR RIAE 49 S 4K T 5 F B i KT L ES
Fo HRAVAA, kil = RhETE, AT EIME. EFE4, Bk, A
B, MROAE I L L AR L, AR xR 6 AR A o K RAEREA 8] 2
AR, RANHFLEER, $AZEELIMEANG BT 4.

3) FHA ReRE AB/RIL, FEIMEERM: AT LY B RE R
BHFT, rhikad B4 At A S AR 69 Bk B AT ARIE, F AR AL R
B AT, ki F) ) LR S A S R 100GWh, H PRI AR E M E Tk
16GWh, Fi#%) A4 ik T)” E AKX 24Gwh —# 12Gwh it 19 S #~>, H%
FHA XM B 30Gwh. F KA 20Gwh, I fe kg A KA SR 10GW, 19
EHRHZAWAHARB R RS 622, WSMELAR A RFRE, £ER
REL], ARZAFRESN ) wil, FHAIMER B A 2 R4 T %R,

L5 BRI RAFAN, 23] 2018/2019/2020 #9847 A 1218
12,1329 12, 1446 1250, AAVESH H 29 1T, 4212, 66 1C7t, AAAEKF5H
A A-30%, 48%, 58%, % ATMMAF R 48] A PEA 45, 33455 21 45, 44y 3%
#HOIFAFE.

QAR T: BERRTH, TLEFRXRRAFAH, BAZNKAK

1815 (4H5)

LEHN/BFMAY : 53.72/56.12 TT

S

ARG hlBEH4RE : S0930518120001)
021-52523869
shaoj@ebscn.com

BARA

&
021-52523658
wenji@ebscn.com

g
021-52523658
yangyx@ebscn.com

ThinEE

BERAZER) : 27.28
RH{E({ZIT) : 1391.35
—FRIK/E=(T) : 36.73/67.50
I 3 BIAFER 1 24.09%

BRI (—5F)
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b 257 T 90 oA A FG AT e it —— %300
34 4 2016 2017 2018E _ 2019E _ 2020E]ey
ZAhMN (BF L) 103,470 105,915 121,829 132,902 144,640
RN I 20320  2.36% 1503%  9.09% 883% X2 —HMA =4A =4I
BAE (F%F L) 5052 4,066 2,849 4213 6649 M -456  -381 0.64
= %3t 520 112 -13.05
AR K % 78.94% -19.51% -29.93% 47.87% 57.80% o — :

- FH R Wind
EPS () 1.85 1.49 1.04 1.54 2.44
ROE ()2 /&5 3) (#%) 9.86% 7.39% 4.96% 6.85% 9.79%
P/E 28 34 49 33 21
P/B 2.7 25 2.4 2.3 2.1
FA kR Wind, X XGEAFLHTN, BEAatE A 2019 402 A 14 B
HOE S B a — TURE 7 B -1 B TR S
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AZNEES
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2016 2017 2018E 2019E 2020E

o= ROE ROA ROIC ====WACC

FHEE (BF L) 2016
LR ON 103,470
A 82,401
I8 Fe 4l 7,028

B LHE 1,512
HAE R 4,196
EIRF R 6,843
W% B 1,222
MRMALE M A -18
BFME =726
4k F) 8 5,986
#8ER 6,568
Y HEFRAR A 428

V2 & B 8] % A1iH 5,052
xRtk (FF L) 2016
Ry g 145,071
AR 78,240
%P KA 7,694
RN S 0
R4+ 4 41,768

Bk 23 6,362
A 7l 563
B 17,378
AR AR 3K 3,225
A B M A ak A 0
K%K 2,245

B 7R 37,483
Exir Wi 8,946
Bk 89,661
T B Ak 47,394
8 Ak 42,267
BARME 55,409
A 2,728

N A 27,544

ﬁk 2 BLAiE 16,238
VB FA A 4,153

ALAwzk (FF L)

ZEEHNNER -1,846
) 5,052

A7 8 He 4K 7,028
g 3B F A I o 19,169
) -33,094
BREHFZLEALR -13,443
FHARIR 12,857
kﬁﬂ a‘xjn“}E 2,245
#EEA -28,544
ﬁifiﬁdaﬂaéiﬁ 16,270
AT 252

i %4 T4k 4,624
T8 itk B 5,581
BIAER 1,079

T RR: Wind, 56 XAE R AT R

2017 2018E 2019E 2020E
105,915 121,829 132,902 144,640
85,775 100,675 106,919 115,382
7,092 7,333 7,373 7,398
1,329 1,584 1,900 1,974
4,925 4,630 5,263 5,800
6,786 7,432 8,652 9,045
2,314 1,768 2,041 1,905
-118 -68 -93 -81
-206 93 -280 -131
5411 3,592 5,454 8,085
5,621 3,988 5,757 8,435
850 639 745 692
4,066 2,849 4,213 6,649
2017 2018E 2019E 2020E
178,099 191,336 211,838 236,932
102,684 126,289 151,683 181,429
9,903 10,965 11,961 13,018

1 6 3 3
51,881 54,326 62,242 66,118
6,973 8,622 8,776 9,770
825 796 876 1,009
19,873 22,934 23,999 26,396
4,185 2,104 2,524 3,022

0 0 0 0

3,065 3,074 3,046 3,033
43,245 37,603 31,656 25,434
10,098 9,618 9,137 8,691
118,142 128,275 143,993 161,994
61,631 64,272 69,295 77,748
56,511 64,003 74,698 84,246
59,957 63,061 67,845 74,938
2,728 2,728 2,728 2,728
27,884 27,884 27,884 27,884
19,236 21,701 25,740 32,140
4,953 5,592 6,337 7,029

2018E 2019E

6,368 -9,259 -6,806 -6,296
4,066 2,849 4,213 6,649
7,092 7,333 7,373 7,398
8,614 21,736 20,833 21,925
-13,405 41,177 -39,225 -42,268
-15,964 4,426 -1,119 -683
14,563 -386 358 -14
3,065 -9 28 13
-33,592 4,821 -1,505 -682
11,168 5,896 8,922 8,036
0 0 0 0
14,244 7,492 10,695 9,548
14,236 2,641 5,023 8,453
1,577 1,062 997 1,056

IEFRRIT T AR T
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e £k 2016 2017 2018E 2019E 2020E

BKEEA (%YoY)
BN K F
B 3K &
EBITDA 3 % %
EBIT 3% %
AR AT
PE
PB
EV/EBITDA
EV/EBIT
EV/NOPLAT
EV/Sales
EVI/IC
ZAIRS (%)
ERUES
EBITDA #
EBIT %
HLAT 4 A 1A &
Big AR AR (J2RFNE)
ROA
ROE (Jag#i4)) (##)
% g ROIC
1R
AR
ik rkF
DEYE SN RS & T N
HR KA &5
A AR (2 AT AR S BRAR T F o S8 3E)
EPS

S
=
ﬁ\
>

4% (FCFF)
R F
F A B N
FH kB Wind, St KIEHH TR

S
=
iy
i
R
s
N

B:a
B
I
b3

29.32%
78.94%
70.04%

134.36%

28

12
23
28

20.36%
14.48%
7.69%
6.35%
4.88%
3.78%
9.86%
7.07%

1.00
0.78
121
3.1

1.85
0.18
-0.68
-6.52
18.79
37.93

2.36%

-19.51%

-6.89%

-13.79%

34

14
29
33

19.01%
13.17%
6.47%
5.31%
3.84%
2.76%
7.39%
5.51%

0.98
0.79
0.97
2.87

1.49
0.14
2.33
-3.61
20.16
38.82

15.03%

-29.93%

6.01%
8.72%

49

14
28
32

17.36%
12.14%
6.12%
3.27%
2.34%
1.82%
4.96%
5.35%

1.10
0.90
0.90
2.76

1.04

0.06

-3.39
-2.73
21.07
44.66

9.09%
47.87%
18.77%
36.70%

33

13
22
25

19.55%
13.21%
7.67%
4.33%
3.17%
2.34%
6.85%
6.41%

1.17
0.98
0.82
2.64

154

0.09

-2.49
-1.86
22.55
48.72

8.83%
57.80%
12.76%
21.75%

21

12
19
21

20.23%
13.69%
8.58%
5.83%
4.60%
3.10%
9.79%
7.05%

1.23
1.05
0.81
2.65

2.44

0.13

-2.31
-1.35
24.89
53.02

RS T4 T
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A7 BN ) SEBAR B

T e
EYN AR B-12 A AAGEFTMBEEMATHEAEE K 15% A L,

WP AR 612 AAORTRAEEMAETH IR H 5%E 15%;

PR kR 6-12 AN A RFK S % 5 5 R 5 ) K 36 EAR £-5% F 5%;

BH AR612 M ANRINEE RS THIERH5%E 15%;

A xh ARG AANRTKRAEELEE TR 1%L

#* Bk AL B0 Fob, RE A G B R TLLE R E R R A, Rk AR A, B R 4 U 4
% BRI

RARBIY: AR EHIEADPIE 300 #5350 oA PR Sk b A ) AR BT S MR A S AIE A B
eSS I L T8

DM AEAE T ik 49 5 IRPEHLEA

ARE T QLM AT BB, FRMEL TR FHEOMERENERRR . KRS RN BAPEAL T F BT A Lo R,
AR 25 R TARIEPT 3 BAEF R B EZEMAE LS o
2HIT 7

AR F L 5 HTIF BA P B E R L 24T 09 IE A E ) Pk FATEM A ER AT, AHBGIRLEE. FLFHGHTR
ik, MAEESINE L, B BWNE LARE, A AREN R EFWE R T R TSRS ARIE T RAIRE 6 PTA AT
DR RIA AR A RARIE, RAFRIRE T L TAEMEATH SRIEFPT LA IS d0 TR BT AR GAAIE. R AEERIREN
2R R IAR B 69 3% F) B F @AEAT AR BRI B8RS SEFHE B R AR KAE R R AR TR 8] 9 B S . TR AT R
I RIAE A FARIEARAN B T —HR > FF 5, T5, LRFREL5ARE T ARG ERATLIRNER LHERTIEGILE
RN

RKIEFRBAA ) (AT AR “And” ) el 1996 &, ad b ALK (FH) S0 3 8AIER G 2 E LS LR H)
PEHA S, AT EER A B I FA R EN S X —o ARIE T BIER A A ZE RSN L ST, SEKIEF A TR F)
19 272 50 B A IE AT F 0 L o

AN BETE: IEAZRL, EARTEN, HIEAXD. EARTEHA LGOMEBMIT,; AR 55RE,; E488; AWK
PR T MBS GEABRFTEERA,; BT ALS; PERIEEAMWEGIELS. b, AT AEEFRIERTAE TR
KEEE, BB M. A2FEURFBIELRL S

AR HAT AR B b KRR A A SR BT (AT RAR “RKERFRH ) %HE, AEERFORNMEATE. A5,
AT &, 2 RRIE RN TR AT O RAEME & A RIS FT 842 & st Ao T ACME . OB KGR HRAF AT 7T A 46 R BTN s 59T K
BHH RAF B, A2 RARIER AT KA %5 £,

ARAE PTG FA BT TN H R BARE A K LA R KGR ABT R AT FI BT, TR & Mt AT R AR Tl e, RS T 09125 8K
PR RO TR BAEATZA FE 2 RS 7 @ 09 RABRIF A, KN 8 R AMRIEIRAE P 69 N B R4 U 1
T X RAEFo Rt . BAEMTH LT, AR T 6945 & 97 AR 69 & I R RS A GG T 7 0 A ZERBTREIFA
ATARPEF RN o AIRE P 0912 8 RPT ARG EIFRF RN EZTHF O EARZT R, MEFRAXARFEZFR. BAFE S AL
R AFHFLRL, FREERAERARENE, REAAREABE R T RO E—E E. SHRIERF A ARE T RG—
Jo R, AR BAFH ) RARIAEAT B A

TR, AN TRABEH AN L ARETEZE. ZUAFAMNR—HHGRE. AAGHHEEAR. LHARFLALE LA
AT A AP #2485 ARE T ULE T B 69 2 3k X P @mipb R Koko RANEHFZF IR TR AR BT L5307 T 4
AR EME SRR EGELRE R — BT R R ANIRERAHFZEHAEIMBTIELARRR S B EAG A, AHCERT
BEAT, HBIHEH S @ E AT LSRR

JE SRR GEILT, An 8 B2 B K T a3 A % T 32 B 09 A 8] BT ZATIE A 89 k847 5, 7T AL A 3% e 8 3248 3,
GE S AR B RAT W SR ) R T e A KRS BT R B A FE R RN E] BN 5] R MM SRS BT R A A ) B
TR, R ARIREAE A BOF R R — 15 BRI

AMERBEPEAREFD FEAPRARLEFERANS>L, MERNEGEFIER ANETAEBEANKE AL RALLA
BP. ARENGIFLTEPAEE, RERANS B @I, AFFRIRE AT TAFEART 7 KAMEETH X9 H N L4
H G, REKRD BB RN, RAEATEAC AR 8] A BT AL A o BT A AR PR QR 47 IREARITRAFICHY AN F)
AR RSAFICRAFIL. o83 N REER AN, FLBE AN FEBHAT, FEENRAHKERFTH, ERFTAL
BEATA MR F 69 5] A Ao B

sy R e

R

WG S [ B Ja — TURE ) 7 -4- IEFRRIT T AR T
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EVERBRIGHT SECURITIES

KA R IR 4]
bk R G 1266 BIE ) —H 49 4 R4 200040
Uy Ak F % 3 B2 | I bk | 34 A R
iR R 021-52523543 13817283600 shuoxu@ebscn.com|
&= M 18217788607 liwenyuan@ebscn.com|
Fi% 021-52523547 18621590998 ligiang88@ebscn.com
F 1848 021-52523578 13661875949/13609618940 luodj@ebscn.com|
K5 021-52523558 13918550549 zhanggong@ebscn.com
HEH 021-22169130 13162521110 huangsuging@ebscn.com
TR 021-22167108 15618296961 xingk@ebscn.com
B 021-52523559 13918461216 lixiaolin@ebscn.com
BRI 021-52523557 18801762801 dingdian@ebscn.com
MG 021-52523565 17702167366 yupeng88@ebscn.com
T.A 021-52523577 18221129383 dingdian@ebscn.com)
FRARAE 13190020865 guoyongjia@ebscn.com
Jbw FRAE 010-58452028 13511017986 haohui@ebscn.com
R 010-58452025 13901184256 liangchen@ebscn.com
S % 010-58452035 15811398181 Ivling@ebscn.com
FRBR T 010-58452029 15120072716 guoxiaoyuan@ebscn.com
K Z R 010-58452026 15135130865 zhangyanbin@ebscn.com
AT R 010-58452040 18810659385 pangsr@ebscn.com|
v HEE 021-22169527 15921857444 shengw@ebscn.com
el AT 0755-83553559 13823771340 lixyl@ebscn.com
KR 0755-23996409 13725559855 zhangyx@ebscn.com
EX k3 0755-83551458 18576778603 wangyuanfeng@ebscn.com
KFE 0755-83553249 18589058561 zhangjingwen@ebscn.com|
I — 3% 13828709460 suyy@ebscn.com
FER 15626455220 changmm@ebscn.com
Fr k% EES 021-52523546 18018609199 taoyi@ebscn.com|
RA 021-52523562 15158266108 liangc@ebscn.com
E 13311088991 jinyg@ebscn.com|
JA B 021-52523550 15618752262 zhoumengying@ebscn.com
Fh3E A -3 2= PR 021-52523708 15821276905 anlx@ebscn.com|
REAR 021-52523709 18516161380 zhanghd@ebscn.com
XZ 0755-23617467 18682306302 wumian@ebscn.com
LS 021-52523706 13761057445 wugi@ebscn.com
I 47 021-22169419 15869111599 wangshu@ebscn.com
A 45 021-52523702 13564655558 fuyu@ebscn.com|
EX 021-22169359 18217302895 wangjing@ebscn.com|
I ¥k 021-22169146 18701777950 chenlu@ebscn.com
EXEPL 18601076781 wanghanzhou@ebscn.com
FAF 021-52523715 15221694319 huangxf@ebscn.com
M2 R — TR 7 5 VE T FeH
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