VT4 F) 0 B e K 175%, R E#E S

BEER

& F¢: 8 A 22 H, NE#HFE 2019 £+ £, 2019H1 LI E W\ 855127, [
K 127%, 23T H4 10 8414 77 t, FlHBEK 175%, /3] 4F 3 Bt
FE LR, 2019Q2 LI E N\ 4.95 276, R K 104%, sZIVTE4FHE
A 0.56 1270, FElHIEK 372%, B K 98%. 2019Q2 ZE & /= £ M4 &N
1.78 1275, *HHEK 183%.

& RITLEHMNE, RELHFRATERXEHK: 2019H1 REHEL 9.9 fok, ik
| 2018 £ £ #H E 1 56%. 2019H1 LI REHE KA 7.8 1271, FHEK 131%,
FF % 23.24%, F A 2.95pct. KL EA A 1829 ju/h, %44 HA 359 T/
Wi, AEHEEFITEA 276 1270, RUXENFRRLAHFEEEK.

¢ BRBRFRHBRLELS, FEEAASFELERA: 2019H1 A F 5Bl % (A&
+HR) TEBRAL 0.75 1275, FHEEKLA 91%, KR F R EEEFFEH 7 N
71.98%7%1 69.2%., 44 4 AN FEH KT LT ELCARIEARAE (FHENLE
B 74.8MW B XY, A AR 3E T K 20 49MW,  5E AR HOW JE A B R E
o KAk L BE R B 4 223.8MW. M4, A E BT IRA 190MW B R e R A,
Hop, EMNTEF AL 100MW EEZ R F, F4 OOMW A E w4 F 4z, Wit
£ JREN SOMW RI7 843 W, BETBMALR.

& EFERW: NARNBEVFEFITERAR, BRAHALNEEABLS, QA THE
AR HESE AT, FHAF 2019 £-2021 £ T HF4FELSFE 25177 (L#
Bl 211278) . 3.7zt (LW 3412w . 401t (LR 35120 , 44l
7R AU AE A 1.1 6. 1.64 T, 1.76 T, %R “FN-A” WHETH.

& JERT: EFITERHAFATRTHM: WM HHAE LK.

W& HKE S EE
SUHEE 2017 2018 2019E 2020E 2021E
EERAN(EA ) 738.0 1,393.6 1,954.5 1,944.4 1,683.6
] H 38 K (%) -23.2% 88.8% 40.3% -0.5% -13.4%
E AL FE(E 7 ) 103.6 125.2 306.5 452.0 490.1
] bt K (%) -50.6% 20.9% 144.8% 47.5% 8.4%
% FECE A 7T) 95.6 102.3 250.2 368.2 396.8
F] Ho 3 K (%) -44.2% 7.1% 144.5% 47.2% 7.8%
& ik () 0.42 0.45 1.11 1.64 1.76
PE 31.0 29.0 11.9 8.1 75
PB 1.8 1.7 1.5 1.3 1.1
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WUt 454 2 TR A (H B9 C &

F 3 & R
(EFL) 2017 2018 2019E 2020E 2021E (FA 2017 2018 2019E 2020E 2021E
kA 7380 1,393.6 19545 1,944.4 1,683.6 FHEKE
B R A 551.4 1,067.4 1,375.9 1,248.2 9885 ElAEKE -23.2% 88.8% 40.3% -0.5% -13.4%
AR 6.9 5.9 7.8 9.3 79 ELFEMKE -50.6% 20.9% 144.8 47.5% 8.4%
HEFHA 52.1 84.8 119.4 103.1 859 AAlEHKE 442% 7.1% 1445 472% 7.8%
&% 63.1 52.9 91.9 86.5 741  EBITDA 3k % -55.0% 111.9% 96.3% 37.1% 6.7%
W %% A -19.0 10.6 43.0 39.7 287 EBIT#KZE -59.8% 108.5 102.0 40.7% 5.5%
K RESF K -2.9 9.7 10.0 5.6 8.4  NOPLAT # K% -57.3% 64.8% 154.8 42.1% 5.2%
Ao RAE A Tk 32 - - - - - BREARKE 33.2% 36.9% 32.3% 11.5% 0.2%
e NN & 15.6 - - - - BRFHKE 4.7% 7.1% 16.3% 15.4% 14.5%
& FE 103.6 125.2 306.5 452.0 490.1
VR XA 3 &8 8.5 4.3 4.2 5.7 47  BAEA
FiE B H| 12.1 1295 310.7 457.7 4949  EAE 25.3% 23.4% 29.6% 35.8% 41.3%
BT R AL 14.5 13.7 35.7 48.5 539 ELAEZE 14.0% 9.0% 15.7% 23.2% 29.1%
%A 95.6 102.3 250.2 368.2 396.8 FFlHEZE 13.0% 7.3% 12.8% 18.9% 23.6%
EBITDA/E Wk i\ 13.6% 15.2% 21.3% 29.4% 36.2%
K= sk EBIT/& WL 11.2% 12.4% 17.9% 25.3% 30.8%
2017 2018 2019E 2020E 2021E  #HFEEH
il 224.6 390.3 293.2 388.9 3367 HAEffAE 30.9% 43.9% 48.4% 40.2% 30.3%
i - - - - - FURAR A 44.6% 78.2% 93.7% 67.2% 43.5%
o di il 452.1 589.3  1,202.3 7421  1,0351  mEIHLE 218 140 127 136 1.63
Rk R 26.1 58.5 28.4 58.0 16.8  #EHE 1.66 087 088 0.90 1.35
A 2K 56.3 36.6 83.2 255 60.6  FlEMRIERK 437 1634 8.13 12.38 18.09
FH 396.4 753.8 775.0 750.5 3479 EBRA
H i 50 KR 509.0 178.7 150.0 279.2 202.6  BEEHFE%REK 148 176 200 246 304
BTN~ - - - - - REHELFEAAEREK 352 189 162 183 199
b - - - - - WEEFAERE 855 474 418 442 454
K HA AR # - - - - - MRRE R R 218 135 165 180 190
[N B - - - - - BREAHRHK 170 149 141 141 117
B % 470.6 8959 1,279.8 1,380.7 14615 EEXFTHHERHK 1,116 741 681 763 872
ERETIRE 92.7 40.0 45.0 171.5 2572 BEARREAHKRHK 577 413 396 479 584
Vv I 111.2 127.9 151.5 164.4 166.9
H At 3R B0 K 135.8 194.2 119.0 152.1 1563 FAE
KRB 2,474.8 32652 41275 41129 40416 HEFAX 71% 6.1% 6.1% 5.3% 5.1%
IR 5 - 602.0 728.0 808.7 4087 TEFRAE 8.6% 3.8% 4.7% 45% 4.4%
R AT R 294.5 302.7 467.4 377.7 207.8 WMHEFAE 26% 08% 22% 2.0% 1.7%
R 4 237.8 177.2 357.8 1275 256.8 = H/E A 13.0% 10.6% 13.0% 11.8% 11.2%
R B R 231.2 351.1 4432 338.7 350.8 HFEHRE
KHEE A - - - - - ROE 57% 5.8% 12.3% 15.9% 15.1%
H At 3R R 20 £ A - - - - - ROA 3.9% 35% 6.7% 9.9% 10.9%
RSB 7635 1,433.0 11,9964 1,652.7 12242 ROIC 7.3% 9.0% 16.7% 18.0% 16.9%
DB IRA 36.0 73.4 98.1 139.1 183.1  A4EtF
AR 150.0 150.0 225.0 225.0 2250 DPS(7T) 010 0.10 0.23 0.36 0.37
ER € 1,528.6 1,608.7 1,808.0 2,096.2 2,409.2  ALHtLE 235% 21.3% 20.4% 21.7% 21.1%
)& & 1,711.3 1,832.1 2,131.1 24603 28174 HEKEF 08% 07% 17% 27% 2.8%
HeHmER b S EIEAR
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
% F| 97.6 115.8 250.2 368.2 396.8 EPS(T) 042 045 111 164 176
A | A 4 17.6 40.7 67.4 79.7 91.1  BVPS(%) 7.45 7.82 9.03 10.32 11.71
KR A 2.9 9.7 - - - PEXX) 31.0 290 11.9 8.1 7.5
nRMEE F R K - - - - - PB(X) 1.8 1.7 15 1.3 1.1
W %% Al - 19.7 43.0 39.7 28.7  PIFCF -12.3 144 -134 17.7 -358.2
# R K -15.6 - - - - PIS 4.0 2.1 1.5 1.5 1.8
g &t 2.0 13.4 24.7 40.9 441  EV/EBITDA 16.5 9.7 8.1 5.9 5.0
EEREHE -174.6 -187.8 -109.5 -73.9 159.6  CAGR(%) 61.2% 56.2% 16.3% 61.2% 56.2%
ZEERNFENERE 130.6 -293.5 275.8 454.7 7203  PEG 0.5 05 0.7 0.1 0.1
BEFHFEASRE -490.1 -111.8 -480.0 -320.0 -260.0  ROIC/WACC 0.8 0.9 1.7 1.9 1.8
BEESFEASRE -83.6 576.3 107.0 -39.0 -512.5

HHFR: WK, FLUuEFTEI
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F—A K 6 B U U R 300 44 159% L L
S ek 6 /L H R 4 75 300 45 5% E 15%:

FHE—R K 6 A A B F a2 5 PR 300 4848 & B8 E AR £ -5% F 5%;

BARF—AR K 6 4 A B85 s F % 5 PR 300 354k 5% E 15%;
SEH—R K 6 A B ko 3 % J5 PR 300 454k 15% 0L £

AR A2

A —IEFERE, Kk 6ARK Wi EuH 21N T % T PR 300 45508 5
B —&@ A&, &k 6 AKK ki ey K a1 AT PR 300 45 5B 3

417 i = B

HR. MIER , FARGHEIERIINSRFARESHREEIIEE  BIMRER. WsETE
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AN E R EAEF B I E b 5 F DA

ELEFBRHARNE (UTER “AnE”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RAZKE
AR UAIEFBFATE P REGE AR T 2. TS F R R FEERAENTREARS . KA EFFARE, BIEFEEK EA
W —FEAHK, AN TUMERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFREFR
KB, #IFEARARE, FRRALFANES L.

SFEH:

AMERBEESEFRAARAE (UTER RN WEPER. ANET2EHEANME I ABREIARE AL A
NEIEREF

ABELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BAN B TARE XA L Heg A, A& ol RSB ATHNE. MEREA T ROORNT 2B 20 RS, A0
REE 5 5 A 5 AW & BT #OHRH BRI T — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, AN S H A7
EFMGEITHRE LRI, EFRIERH AT XM, Ao, ANSEHRSAREFEERET A HBAANEY THREGER, BFEN
LETRERNAERRE R EAFRARENFEITERAREAREEAZEORN A, —WHUALEHE P LA ARE 7
BRANE, WHFE, FP 0 LE AL B B — 5 E

EEEFAHERT, AN 8 RETE R 62 &8 @&+ 3= 2892 5] FT ZAT L 5 U AT IE R SRR &7, WAl A
ZENFAREREFHEERTRT. WA EREe@T REHRRS, RIELF ROER. BF TREARE N E LR T AR
B—S5FHE, TTHAAARETURRE P B FWEFH ERK. AETERLT, AREFHE LT RLN TN T & E
AR F RN, TRESCEFTEE TR, ARETRAEAE N, TENEEORESE RIL. EEMERT, AL 55 FHE
TN BB R AR 45 o B AT 1B 51 B T R R U T ST

AMERRBOAARETH, REEFXRHEFY, TR CATGUEARRBR, BHl. L&, B2, EXIGIAARED
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREH#TEARERENIIA. MTHER.

0GR 7 B0 TR B XA B A Ak AR M — B RO AR R A AR AR

RE#R:
REFWHERERNRNESE, RSB EAFTZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo

4 8 F A TR E
Wht: LETHEARXAES 258 5 (Mx %L 4w %) 13 2
B iE: 021-20655588

®Wak:  www.huajinsc.cn
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