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R EA(ER) 28] B A FUm| B AE AL

Wit 6.35 AT 2017A  2018A  2019E 2020E  2021E
FAEA (BFL) 3238.35 3834.03 5764.85 6968.55 7976.67
¥ E yoy% 40.31% 18.39% 50.36% 20.88%  14.47%

2T HA % F) 8 469.51 469.64  807.55 1005.12 1210.56

FALEFH %5 S0740519050003 HKE yoy% 15.51% 0.03% 71.95% 24.46% 20.44%

Email: suchen@r.alzd.com.cn HFRIkHE () 0.26 0.26 0.45 0.56 0.68

' -alzg.com. BB -0.21 0.39 0.52 0.32 0.27

HBRFKRAEF 9.67% 9.00% 12.52% 13.60% 14.15%

I BHFT P/E 24.06 24.05 13.99 11.24 9.33
P/B 2.33 2.16 1.75 1.53 1.32

Email: huaxn@r.glzq.com.cn
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FH(T) 6.35 Ja £ FA)IE 5. 46 10T, FI3E 52.66%; dedfjaAAE 5. 27 2L, R

TAE(F 7 A) 11297 3% 56.24%; EPS 0.31 7T, ROE 9.66%. H+, 3019 s£IEIk 13.27 12
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A8 2.11 1274, [ 84.34%; EPS 0.12 5L, ROE 3.82%, Jk£FifsaA
A,

BAREI AR, FRAIFARRRTE. AEAHAZERAE, 3019 2
) B ) B A R E 4R 27, 14%/16. 33%, F) b4 5] & 4b-2. 64/+3. 06 PCT,
A K Ak-1. 86/+1. 62 PCT, 4| R E IRtk An, HAla 5% A 7@, 3Q19
INEAEE L IR (SRR ). MR AR SR A 3.62%/4.21%/2. 33%, Rl
SR T A1, 39/-1. 25/-3. 76 PCT, IREu4H] T Ab-2. 03/+1.93/-0. 45 PCT,
H8) 5% ) & R tel4AK 6. 40 PCT £ 10. 15%.

AEAKBERE, TEAEHARRA. 10-3019 23 22 HAILR 6. 10
1L, BEFEHEA 93.65%, KENR, TZRAZNNZEZTHELETHE
HRPR, TLBRAGK, 45ERED AR, 10-3019 28] 5% Fa i
WK 2K B 45 R A7 A 109. 77/136. 76 K, B b3 A% 35. 30/44. 68 &,
Tl Bl BRI 4 79. 98 R £ 246. 53 R, A5 Fu SR K B 4% 48 /) #1090 4R FF.

RobATE H R, EFRIAGTEIBLGEK. 10-3019 B AT 24
T 0AF] 49. 96V, Rk 108. 5%, RiITVESF ey FERRIFEE, KA
TN 2019-2020 FATALAFHE LA A 28/330W, TkiFs FA. MAE
MERA, 2019 5 9 ARSI 6 ARG 2. 41 120 AL F 2.6
T NI ), &R NG F R SATIT R GG 5 ooy e B AR
K, FARXIITERY AT, Lglfiriig K,

FRBB Tt 2019-2021 53] 2344 8. 08, 10. 05 #= 12. 11 124 ( &
FRUMAAA 7. 22.9. 46 F212. 984270 ), B) Eb 4 A3 K 71. 95%. 24. 46%. 20. 44%,
BATEMAT B =5 PE 43024 14, 11, 942, 43 “EAN” P4,
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A& 1: 1Q-3Q19 & 38.04 12T, FI#51.55%

A& 2: 3Q19 #FHK13.27 12T, [F]#¥ 48.46%
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kB Wind, P &IEEAF AT

KR Wind, FRIERIF AT

A& 3: 1Q-3Q19 /a4:#4]5.46 12T, F]*##52.66%

BE 4: 3Q19 Jadt#4]2.12 12T, [F1#82.24%

w— %A (1) Rl (%)
6.00 - - 80
500 - - 70
- 60
400 - o
300 - - 40
200 - - 30
- 20
1.00 - o
0.00 1 — 0

x ) s) A D o]

AN '\ Y M S %

D D S R Y

R

) E A (L) Fl th(%)
3.00 4 - 100
250 A - 80
200 A ' - 60

0.50 - -0

150 - - 40
1.00 - ‘ - 20
I

0.00 - -20

L el e Sl e Sl e S e el Sl ot

FR: Wind, P A&IEFAF AT

KB Wind, P RIEFRF LA

A£5:1Q-3Q19 £A/F, #F)F % 27.63%.14.45%

A& 6: 3Q19 £F/E. FF/F%27.14%. 16.33%
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A& 7:1Q-3Q19 = #HF/% 4.50%. 3.97%. 3.07%

A& 8: 3Q19 = FH#/%3.62%. 4.21%. 2.33%
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KB Wind, FRIERFFAT, *EREFQETFAR A

A% 9: 1Q-3Q19 ROE % 9.66%, F£]#2.72PCT
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BR1L: LN M EHEBTR (F5 L)

2017 2018 2019E 2020E 2021E M 5 ks 2017 2018 2019E 2020E 2021E
3,238.3 3,834.0 5,764.8 6,968.5 7,976.7 JEKHE
2,301.8 2,737.5 4,116.1 4,808.3 5,5 Eollfl A RS 50. 4% 20. 9% 14.5%
16.8 30.5 39.3 46.3 [E PR 69. 5% 26. 3% 20. 5%
143.8 181.7 230.6 264. 8 SHERRS 72.0% 24. 5% 20, 4%
152.4 131.8 172.9 195.1 TDAR IS 74.8% 38.2% 16. 8%
136.7 178.3 349.0 536. 4 T 66. 6% 35. 6% 14. 6%
i 25.7 33.4 33.1 37.4 LATH] S 2 14.1% 33, 6% 14. 6%
A i - - - - TR AR 97. 0% 20, 1% 23.9%
73.3 48.7 73.3 73.3 . 23.2% 14.7% 15.7%
535.7 529. 2 897. 1 1,133.5 1, 365,
-0.4 -0.8 16.3 5.0 6. 28. 6% 28, 6% 31.0% 31.0%
535.3 528.4 913.4 1,138.6 1,372, 13.8% 15.6% 16, 3% 17.1%
38.1 47.4 91.3 113.9 137, 12, 2% 14, 0% 14, 4% 15.2%
469.5 469.6 807.6 1,005. 1 1,210, 25.4% 24.1% 28, 0% 32.0% 32.7%
2017 2018 2019E 2020E 20! 20, 7% 19.5% 21, 6% 24, 3% 24.3%
770.5 1,826.3 2,746. 1 3,319.5 3,799
- - - - 296 300 336 464 308
1,695.6 1,823.7 3,382.6 5, 268. 8 181 121 124 136 136
1 70.6 38.8 73.2 154. 4 ift 492 493 502 512 516
ATk 181.3 426.3 580.0 642, 1 Jul 153 163 173 183 195
ah 830. 1 941. 7 1,394.7 2,207.7 69 84 84 81 81
909. 8 936. 2 1,008.5 1,041.3 1,001 1,072 1,061 1,170 1,210
112.0 123.0 118.3 120.7 527 533 392 713 763
KR b 280.7 389.1 624. 7 742. 4 9. 0% 12.5% 13.6% 14.2%
i s - - - - 3,8% 3.9% 4.3% 4.2%
2,602.5 3,785.6 10, 340.0 12,078.4 14, 9% 11, 8% 17. 6% 12.1% 11, 5%
1,375.1 1,364.3 2,272.5 2,726.5
249. 6 278. 1 348. 2 381. 7 4.4% 4.7% 4.0% 3.8% 3.8%
964.8 813.4 605.9 401.9 4.7% 3.4% 3.0% 2.8% 2.6%
10,062. 9 12,766.5 24,068, 2 29,569. 7. 4.2% 4. 7% 6, 1% 8. 0% 7.2%
1,160.7 1,960. 8 6,045. 4 8, 463. 7 /il 13.4% 12.8% 13.1% 14, 6% 13, 6%
605, 8 716.9 1,051.4 1,608.0 fEfiiel)
1,168.2 1,668.6 2,385.9 3,317.6  brrehd 50, 7% 58, 2% 69, 0% 68, 6% 70, 5%
474.6 453.4 564. 2 524. 4 102, 8% 139, 0% 222, 4% 218, 9% 238, 5%
230.0 1,237.4 3,775.7 4,384.7 4,084.2 1.31 1.25 1.08 0.97 0.94
1,461.6 1,388.5 1,360.5 2,089.4 1,934.3 1.06 1.06 0.89 0.83 0.78
5,101.0 7,425.5 14,640.4 16,521.0 20,832. 2 4.91 4.19 3.57 3.04 3.39
108.8 120.2 134.7 194.3 179.1
1,779.0 1,779.0 1,779.0 1,779.0 1,779.0 DPS(yc) 0.03 0.06 0.10 0.13 0.15
Hifrlicas 3,070.8 3,481.8 4,668.7 5,613.9 6,775.3 JPZLL 12.5% 22. 6% 22. 6% 22. 6% 22. 6%
A B 4,962. 0 5,341.1 6,582.4 7,547.2 8,733, 5 MiLlies 0.5% 0.9% 1.6% 2.0% 2.4%
W& 2017 2018 2019E 2020E 2021E S 2017 2018 2019E 2020E 2021E
477.2 481.0 807.6 1,003. 1 1,210.6 EPS(yL) 0.26 0.26 0.45 0.36 0.68
157.0 202.7 369. 4 543.0 671.6_BVPS(J0) 2.73 2.93 3.62 4.16 4.81
i 25.7 53.4 - - - PE(X) 24.1 24.1 14.0 11.2 9.3
B EEES - - - - -...PB(Y) 2.3 2.2 1.8 1.5 1.3
138.2 94.3 349.0 556. 4 P/FCF 16.0 9.1 61.2 14.4 25.2
-73.3 -48.7 -73.3 -73.3 3.5 2.9 2.0 1.6 1.4
[ 4 dhd it 7.7 11.3 4.3 19.6 18.3 9.8 10.8 8.5 8.2
E L) -830. 2 139.3 -1,629.6 413.7 29. 0% 37.0% 25.9% 29, 0% 37.0%
I -130.0 619.9 -162. 4 2,464 5 0.8 0.7 0.5 0.4 0.3
P -1,447.8 -929. 9 -4,558. 5 -3,582.9 ROIC/TACC 1.8 1.3 2.2 1.5 1.4
2 1,205. 7 996. 9 5,640.7 1,691.8 2,220.5 REP 1.5 1.0 0.6 0.8 0.8
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F IR EHLA

HE | A

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
B, A S R dRE o 69 N Zo mARAE R B RT3k . RIRAE F BT 48 69 3 BIR ST it R &S5
EP, IMRE P RAER L

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AARE AT “HF RAEF MDA TRAE)” TR . RETHRARNE] @R, EFTARIFI ARG HATIEATT

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,
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