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PACIFIC SECURITIES

(601615) ik &3

2019-08-28
NFEITRE
SEN/ YEHE
BAFA %5 &€ (601615)

B4 N KA 2019 SRR LGRS, 2019 FLFSF, SR
%ﬂ&k«ﬂ&ﬁm,nm%%wam,%%ﬁ&%ﬂ@&mmi,
Rl re 3 K 129.30%

PIRLGRR, BREEFF LAk, BAINE, APLHAE L
25 B —& 2019 F EFF IR b 7k BARR AT Bk R B A, N 35 F
KA F AT 38 o B 8) KL AT AL _E A F 80N 8] F g N3 e, —
RS Mt R RN T R K, EFFHERERIRITERRA RN
8] KRB a7 AL IR A R 8] 2 AT AR . ARAE 8] 69 KEAX],
— T AR R AL % T 69 Sk s, — o E A sk b 4 P SUAABIR
RANFTR, REFRI = SseF A BAIRET

TR ERRER, EHTR. 2T 5FRE,
ACRRT, T KABRARRCERN EOBTE PR, AR
WRBEREF . 2019 F ELF5, NAMATEHEFTIREE
5.96GW, H, #& ER e haiTHE R 2.16GW, B2 &HbH 36%;
EXARM (25MW A 25MW KAL) T3 3.50GW, & #AKIT ¥ 59%:;
@i%wmaw$%ﬁ$mw$ESMN&uimw KRAIT ¥ (%
M E 3OMW B AL) B2 HbEi@ 95%, FIT KRNAITHEEF
%5, BEBAT, NS EFITEAT 1IIGW £%,

HEEEBREAR, ITEAR., RENA, NARIHEHEERNEL
RS, REIZBEAAFEFF LB, RAFALEF2foZ g L
I, AAAE BT R Rtk , 2 —F BRI T MR ARG SEF ) .
NE)E BT R B RS Sk, RETHEEREHK, &
. RS2 700 ET%E, REBA, NMEERIEFITE

o8 R HINE T

€% 4.18GW, & Fl 24 269.49 L.
R FRAREE RIF WMEHA, NSRS RKELRSIE

A XBAF T TR . BBy, 23Rk 4 & EPC dk 4, ASE IR
FRA BT &#ATR—F LA LG ek, A5 % T kg X el
AR T B, FRFTR, AL GZANET A LS a9F0E, 2 E)

R B EEOARNCIGFIHRBEEZLT, BAT LR THEREE
26 /N, EFFREIBMAENEZL T00MW (RE L ik 58 E), 7

HAEZENEEY T00MW, REHA,
4.29 1070, ARIEIA BAK],

NG EFIKERAAR T
o 8] it 2019 R R R S EME B R
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PACIFIC SECURIT]ES

C)A

AR

GEt

sk (601615) —— LG ER, MK LFFLH4it

7 1GW,

BR BB N SER IR A KN E], A RIF & F W, %15 8 77 B AT
WA, MM KDERI EBR KL EIA R, FAEREITLE R
B, RAKAKC RS, TURA KL ZEF, 38T L-F49
LR, B, NS R, BAELREHEKY . BaTN s E
FRAITEC2H 1IGW, &AL, AnaLEGeRAthE £,
BSh, AEEA R EHAEFAE T00MW, 37 B & w6 K40 8k
LR TN, KAVKA, Kk 235, HLAELHE, Ak 10
F, BEREHREHFTAUE, TEARNE LR aE L, T d)
2019-2021 4F4 414 #1 4 6.65. 8.39 4= 9.70 12T, 3t EPS0.48.
0.61 4= 0.70 /A%, & PE23. 18 #= 154%, 4 F “EN” %,

I 5 T .

Mg
T B mzg e e,

1. BEMRE, 2. BEPAsTERRE, 3. k5
4, %A%,

B AR A S HE AR
2018A 2019E 2020E 2021E
BN (7 ) 6902 9004 11500 13567
(+/-%) 30. 28 30. 45 27.72 17.97
HAE (8 75 ) 426 665 839 970
(+/-%) (28. 36) 53.30 27.48 14.96
e AR & (L) 0.39 0.48 0. 61 0.70
& % (PE) 28.59 23.23 18.28 15.93

HHEN: Wind, XFFERZE: WFZRNELZRERRSIE

iE

Fub iR E L6 0 T &
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BE&1: TakJaAn

Bk 2: FHEFA1
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FAHFR: Wind, X -FFEFEEERE

FAAER: Wind, X-FEFEEEE
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FAR M : Wind, X -FFEFEEEHE

HHRR: Wind, X FFITLEEE
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HHR: Wind, X FFHTFENEHE

HHEK: Wind, X -FFEFZIZEE

B & 9: miALkM

B%10: ZHHER

30.00

20.00

10.00

0.00

2014

2015

mEWER (2

2016 2017

m S (fdm)

2018 201502

250.00

200.00

150000

100.00

50.00

0.00

2014 2015 2016

SRS

2017 2018 201502

HHRI: Wind, K FFHTFENEHE

FHAR: Wind, & FFFLIEEE

ol PR E UG B T Ak

FTE HF TH AT



TS
G PACIFIC'SECURITIES

28 BIFR
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2017A  2018A 2019E 2020E 2021E 2017A  2018A  2019E  2020E  2021E
%A e 2826 3313 4401 4625 5187 EXBION 5298 6902 2004 11500 13567
BN Ao FAT 2 4069 5723 6465 8257 9741 R 3890 5171 6933 8855 10446
B 1717 1445 2120 2707 3194 2 b 4 B Ao 49 77 92 123 142
B o 1179 1183 1339 1568 1758 AAE B B 552 715 936 1194 1409
AR A 9792 11663 14324 17157 19879 539 90 314 562 476 608 717
¥ AR IR R 895 404 404 404 404 W42 A 118 257 -120 -120 -120
JERNE B 0 0 0 0 0 R E R -925 =80 110 1170 1170
2 3358 5185 6027 7209 8163 BAIH 67 63 65 64 65
ARTA 1766 1037 1172 874 793 N AT 7 0 0 0 0 0
FHEEFR L E 687 922 924 947 990 2 b A3 622 380 642 795 927
KAt 0 0 HAedkzERE 10 4 =2 2 0
AR AR 9332 10669 11648 12555 13470 15 % 5 612 387 640 797 927
KB 19124 22332 25971 29712 33349 B A2 A% 22 -36 -9 -30 24
43 B4 1447 1285 1285 1285 1285 PR IR! 591 423 649 827 9571
B A A O BT 4547 5934 8126 10155 12112 R F AR -28 =3 =17 =12 =19
S 2767 3106 3106 3106 3106 V2 £ R 7 0% A 618 426 665 839 970
S b 6105 7119 7919 8805 9537
0 fr At 14867 17444 20436 23352 26040 W 38 F7
%A 1104 1104 1104 1104 1104 2017A 2018A 2019E  2020E  2021E
P AR 2614 2615 2615 2615 2615 ERIES 26.58% 25.08% 23.00% 23.00% 23 00%
@ EA R 265 691 1355 2193 3161 B ) % 11.67% 9. 02% 7. 39%% 7.30%  7.15%
VAN B R AR A 4026 4452 5116 5953 6921 AN NI K % -18.74 30.27% 30.45% 27.72% 17.97%
b EE FRALE 231 436 420 407 388 EBIT 3% % 5. 72; 15.08% -38.11 30.13% 19.22%
B A KA A 4257 4888 5535 6360 7309 )R 12.43% -28.36 53 30;; 27.48%  14. 96%
7 AR Fe kAL 19124 22332 25971 29712 33349 ROE 15.36% 13 98; 13.01% 14.10% 14.02%

ROA 3.23% 2.79% 2.56% 2.83% 2.91%

NEREE(FF) ROIC 22 14%  21.04% 13.87%  15.96% 17.28%

20174 20184  2019F  2020E  2021F EPS (X) 0.32 0.39 0.48 0. 61 0.70
BAERILAR 1293 276 2610 1767 2244 PE (X) 3484 28.59 23.23 18.28 15.93
BRBNET -1114  -1172 -1521 -1541 -1681 PB (X) 0.00 0.00 2. 49 2. 14 1.84
BRI AR 226 1075 -1 -2 -2 PS (X) 0.00 0.00 1.42 1.11 0.94
448 Ao 30 7 10 EV/EBITDA (X) 1.88 1.69 13.48 1062 845
Gl B 5 1B LG W ST Fe k3R FE i TH AL
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SECHIG CES S B (601615) ——F K B #F ARE ST A KIF
BRI

1. TR

A4 AMATAR6ANMAR
P AMATAKR6ANARA
Ak EMATAR6ANAAR
2, N8R

FEN: A AR 6AA R, MNIRABIT K AR A 15% A L ;

W KRMNFTARO6AMAARN, Mtast K&K T 5%5 15% 4] ;
HA ZMNATAKR6ANAN, A RAEFKBAT-5%5 5% 14 ;
B KRMFTAKE6AAN, MLAIST KA FKMEA T-5%5-15% 1] ;

, AT b BAR B R B T % AR KR 5% L
A7k BEAR B IRAS T 7 ) AR K- —5% 5 5% 14 ;
17 L BAR B RAK T 7 3% B ARAK T BBIAT

’
2

% 2 B K
B4 4 FH R A8
LREERR IHm 13910596682 wang j | @tpyzq. com
LA Ao B 18519233712 chengxy@tpyzq. com
P 2 AR 13581759033 mengchao@tpyzq. com
A Ju 4l & A+ & 5t 18515222902 fuyx@tpyzq. com
b F & 13701050353 weik j@tpyzq. com
RMEREE  HRER 13564966111 chenhm@tpyzq. com
i FAAE ESPt i 2 18616341722 | iyangyang@tpyzq. com
e FAE W iEF 17717461796 yanghp@tpyzq. com
A AR ReiF 15999569845 | iang jp@tpyzq. com
A 9 dh 18616086730  yangjinga@tpyzq. com
LRAE e 18717767929  qinjj@tpyzq. com
EHHELE K 13923766888  zhangap@tpyzq. com
g4 7R 18520786811 zhaf |@tpyzq. com
LEE A& 18566223256 hubh@tpyzq. com
1 E 4R %42 4= 18566247668 chentt@tpyzq. com
A iy AR AR A 13554982912 zhangzy@tpyzq. com
AR 7K e 18820150251 zhangwt@tpyzq. com
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HEFY

APPSR A A PR A W) BAT IR 5B b 55 5%, B UES A5Vl iSRS 13480000,

A BIPRIR T AT 5RE A R I LA S AR AN e B E A EAR T fRAE . ST A
e AR B AR (0 A i Fe e MM AR SRAE LR ORIE, ASHT FUl s o Sk AR AR A AT T BOIE S P
KRB RIS WA N SN AR e 0t T A A LA BES 5, JF AR Fox P iR i 27 5
S B . B TR GO AE P AR S AT 51 R AT A B R B R R A 5T
In 7 BRI U FT BE 2 R AT 1055 vh B SR 2K 28 =) I R AT IES Sk F I FREAT A2 5, IR AT RE NI L ml 32
PEES R BB ARAT ML S5 M 55 o AR RRBUR AT FIES R AR A IR A R AT, REAS TV AT fT AL
PRI NAGF AT 2B = R AR AR, PN FE BB



