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DONGXING SECURITIES

KGR EE (002531): I hn

A 2019409 803H

~, N, SRZUHERE /Y
K58 LERNBINEHE BEJIIFU'L g | AFRE
- A = l\\\-l‘:l:

RS T
NEAZEREHEE. A%,
A A

EFHINE) CRMEENE)” ME T 0.22 LR, Mz FiEE AL
FE RN E R AT Ambau o &) 69 T A i ER AR AR BT
Ambau 2 8] 24k =, KIRAEE N 8 55T 5 A KK T A KT 5.

BEZXR

WA AR B RIEAE G £ A — & b SR B M o A 5] AT H — i 89 5
W5 A, EAERAL, dodFrBE, RN, HEFRK, it
X GE. Vestas. &1 F-H £REF 4 % BERRE LI FERBIKER . 2019
EEE BN SAHNGTAT 46.2%8F AL ; 3 2019 9 A 2 HiK
TR H K F FHiTK, 2019 LF¥F 2038 7B H 42T, %1097
whih O &S, Lk 53.5%, A8 E T 2019 FPRAsE, Mottt AR @
T ABM 89 R K R, B AR T A B R AR SRR, HAK
B FE B/ 8] KR ok o FBn4, ARG RN LSS LR e TR
HEBZ—, EF A3 GE. Nordex. ®I1-F. Vestas %, &KAMKA, 4o
NCIRA), F3E 5% 8] 3F B R —R R 2 2L B eyt ae 1, ko8 A
e R ARIR G A A B
2 # 1

WAEIEM TR, AT, S IA T HT 2019-2021 F
FAIF A A1 6.74 12T, 8.35 LA 9.40 1o, N E LM AT EPS
0.38 . 0.47 A= 0.53 T, & 2019.9.2 M &M 18.2 45, 14.7 4542 13.1
15 PIE. BTN a kM Thi, g “RA%EE" P4,

R4 3w

V=3 EW N B AR D N2 L W N e R -9 E Yl )

BEA R AL — AT

W 55 HaAmTiu

Ei-Lan 2017A  2018A 2019E  2020E  2021E
R EMKA (FFL)  3,238.35 3,834.03 541527 6,389.00 7,224.31
BEE (%) 40.31%  18.39%  41.24%  17.98%  13.07%

)3 FAALE (B AL 469.51 469.64 673.54 835.24 939.67

EKE (%) 15.51% 0.03% 43.42% 24.01% 12.50%
B EKEE (%) 9.67% 9.00% 11.78% 13.32% 13.64%
RO A () 0.26 0.26 0.38 0.47 0.53
P/E 26.14 26.14 18.22 14.70 13.06
P/B 2.53 2.35 2.15 1.96 1.78

HAFR M : NI T RGER T

KK -6 NAEXEWMRR:
2019 10 A HE =2,

Z5RIE

52 AR EE (L) 6.90-4.04
AL (L) 122.75
RABWAE (L) 85.47
B ALRE ARL (D) 177902/123865
B BAUM AL (7R /
52 & A #H#kFF 1.2
52 B RELE

81.6% e RIAREE e SFR300

31.6%

-18.4%

9/4 11/4 1/4 3/4 5/4 7/4

RAFFR: wind, F HERFFIIT

SHHRUE : ZBFF
021-25102903 zhengdd @dxzq.net.cn
AL EBRES: $1480519070001
ST Z=iEl
010-66554024 liysh@dxzq.net.cn
Bl ER S $1480519040001
o AR 3KPFH

010-66554016

zhangyang_yjs@dxzg.net.cn
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M. ARBFTMR

BEnHE B EHAT FEE | || ®m:EAR
2017A 2018A 2019E 2020E 2021E 2017A 2018A  2019E 2020E 2021E
RAFXEEH 4.478.20  6,012.93  7,063.06  8,659.97 9, 662.79 % JMA 3,238.35  3.834.03  5,415.27 _ 6,389.00 _ 7,224.31
B4 770.54  1,826.34  1,934.04 2, 662.60 _ 2,795.42 % S A A 2,301.85  2,737.53  3,930.97 _ 4,620.95 5,229.11
SRR 1,621.28  1,771.39  2,448.00 _ 2,920.01 _ 3,283.78 = b4t 4 Bt/ 16.78 30. 46 35.54 46.35 49.91
EXRLER 74.37 52.26 73. 81 87.08 98. 47 R 143. 60 181. 68 248.37 297.89 334. 09
AT 181.54 426.27 605. 34 917.14 _ 1,212.67 EEE R 152. 37 131.83 220. 49 239.91 282. 71
AR 850. 09 941.69  1,401.98  1,618.81 _ 1,848.41 W% % A 136. 65 178.33 184.84 203.12 207. 69
H AR F 665, 58 477.87 513,45 370.98 319,27 B % % B 19.52 17.35 24,50 28.91 32.68
FARHFX~EH 558473  6.753.61  6.120.80 5.794.50 _ 5.470.30 kA siffidik 25,65 53 43 75. 46 89,03 100, 67
KABAAL I 280. 73 389. 15 389.15 389.15 389.15 N AMMEEH I H 0.00 0.00 0.00 0.00 0.00
B 5t > 2,602.52  3,785.58  3,482.73  3.179.89  2.877.04 1A AN 73.29 48.72 65. 00 58. 00 62. 00
AR 249. 57 278. 09 261. 40 245.72 230.97 v ks 30.84 25.26 35. 68 42.09 47. 60
A AR AR 391.27 181.17 0. 00 0.00 0.00 # w1 535. 67 529.18  795.92 962.94  1,097.04
e Xas 10,062.92  12,766.54 _ 13,183.86  14,454.47  15,133.09 % sk Shlk A 1.96 1.36 2.50 1.93 2.22
R RAEET 3.409.32  4,799.65  6,095.45  6,792.90  6,829.60 sk ki 2.33 2.15 1. 00 1.20 1.10
MK 1.160.71 1.960.79  2.381.42 2.258.29  1.705.33 A1 AE3W 535,30 528.39  797.42 963.67 _1.098.15
B IR K 538. 30 642. 44 908.28  1,068.65 _ 1,208.76 HT 43 A4 58. 11 47.43 107. 65 108. 30 135. 83
LKA 58. 08 169. 89 278.19 435. 24 596.28 # #1i 477.20 480.96  689.77 855. 37 962.32
— SRR RS A 313. 64 172. 61 172. 61 172. 61 172.61 VBB AR S 7.68 11.32 16.23 20.13 22. 65
RS AEE  1,691.63  2,625.84  1,236.51 _1,236.24 _ 1,235.90  Ja A % i 469. 51 469. 64 673.54 835. 24 939. 67
KAtk 230.00 1,237.36 _ 1,237.36 _ 1,237.36 _ 1,237.3 [MEEIIELA
B2 A 794.10 851.84 0.00 0.00 0.00 ® 20174
A &t 5.100.95 7.425.49  7.331.95 8.029.15  8.065.51 MK
P48 108. 83 120,15 136,39 156, 52 179.17  BWBANEK 40 31% 18.39% 41, 24% 17.98% 13.07%
FOKRABMKA) 1,779.02 1,779.02  1,779.02  1,779.02 _ 1,779.02 ‘B AEEK 24.17% -1.21% 50.41% 20. 98% 13.93%
AR 1,694.42  1,694.42 1,694.42  1,694.42 1,694.42 VFHEFAEEK 15 519 0.03% 43. 42% 24.01% 12.50%
A5 BA) 1,257.43  1,668.36  2,099.56 2, 641.94 _ 3,247.82 RAIEE S
FARARESH  4,853.14  5,220.90  5,715.52  6,268.81 _ 6,888.42 A E (b) 28.92% 28.60%  27.41% 27.67% 27. 62%
0 kA=A ARE  10,062.92  12,766.54 13,183.86 14,454.47 15,133.09 HAIE () 14. 74% 12.54% 12. 74% 13.39% 13.32%

HERER BN:.EHARX R A 4.67% 3.68% 5.11% 5.78% 6.21%
2017A 2018A 2019E 2020E 2021E ROE (%) 9.67% 9.00% 11.78% 13.32% 13. 64%
LEEHALR  -129.98 619. 90 699.99  1,375.06 _ 1,259.53 k&N

FALE 477.20 480. 96 689. 77 855. 37 962.32 KA REEM® 50 69% 58.16% _ 55.61% 55. 55% 53.30%

A VB 4 393. 89 447. 80 0.00 302. 85 302. 85 REE 1. 31 1.25 1.16 1.27 1. 41

%% A 136. 65 178.33 184. 84 203.12 207. 69 R E 1.06 1.06 0.93 1.04 1.14
B AR 80 R -680.97  -150. 11 -676.61 ___—472.01 -363.77 BiERRA
A B T A 37.98 111. 81 108. 31 157. 05 161.03 S RA%E 0.36 0.34 0.42 0.46 0.49
& K EHRER -1,447.75  -929.94 771.78 -31.20 -38 84 MR F 4 E 2.53 2.26 2,57 2.38 2.33
PN L 0.00 0.00 0.00 0.00 0.00 ALK JE 4 E 6.46 6.49 6.98 6.46 6.34
KMEREE RS 721,40 -328. 68 594. 97 0.00 0.00 FEAH (L)

B E 73.29 48.72 65. 00 58. 00 62,00 AR & GR ) 0.26 0.26 0.38 0.47 0.53
EREHAER  1,205.73 996.92  -1,364.07 _ -615.30 -1,087.87 HFMAAERGRHM 0,21 0.39 0.06 0. 41 0.07
JI AT A I Ao 397. 46 57.74 -851. 84 0.00 0.00 4 MF K GATHE) 2.73 2.93 3.21 3.52 3.87
KA B Ao 0.00 0.00 0.00 0.00 0.00 fH{LLE

L BRIE A 0.00 0.00 0.00 0.00 0.00 P/E 26.14 26.14 18.22 14. 70 13.06
FANARIE ho 0.28 0.00 0.00 0.00 0.00 P/B 2.53 2.35 2.15 1.96 1.78
g4 AR -372. 00 686. 88 107. 71 728.56 132. 82 EV/EBITDA 13.13 12.70 10.87 8.95 7.76

FHER: IR FRIERFL
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DONGXING SECURITIES FORR AL (002531): difhdk Myhe K #oh 5 i LR & k4 A 5

2 AT R

AT FRFHA

I, v h kFFL, LEGERFMAE. MMM KRS MBA (£8:75 @), 2019 F 5 AmA
RIGERF RPN, AE R A& EHEBRITLERONIT, LATT RS TH R IER, LR IERREREESIER,
ABB 3],

YT LRIt P B, 4w 23R Mk 2018, 2016, 2015 “HB R AR oATIF (8 XK &)
ik, A HIE 2018 “RIR” PEREIEESAIT (X ETL) ik, (GEAIR) 2017 4 E XL 7 :
SR (AR AT ) iRk, F—M%% 2016 RAEL FT AT (8 R LT k) Rk, VAR P EIE Kk 2013

S-# U FEsL

Eimd, BREAKFEEL, FEREHEAAES TRAL, §RRTRRIGL A PSR FH
A H IR R TAE, 2016 FAamANFEARGERF AT, 2019 FhmNFRSSERF AT, Hw e hIXE&HERT
LR

R R A

B KA

FEARKFEFFME, 2019 FhmNESKIERF LA, KEL XL BT LR,

27 T AR

AR R N EOF— I APIIT, AP, KRB E, EE 5 H A
RATE AR, Mt £l A PR TP bR, RRSRARATHEGRR, /RN, AR
AT R AT R Ko RAFOEITEN L ERE L, MAETRSE, ARCHREL KRS b0
EEV IS LY E

RIERFFRARE I BEIZ L, o, B FAEMMBEBTEEEALAE, BETERALT, ANSELAFL
L R BRI A AN A TZ T ZN, THARE, BREAERTETI, £LE2FH, BEELA
EMEBITRR, ATREET A,

BOF A R 2 RALAY St B U R MAE XEZR
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P4 | mirsamss G TS

¥~ A

AAFRARE B R AEF I A TR ) PR S, REF I A (R 8] 2 B A A IR R E Mk %
TAE G o RFTTIRE T T3] AAE B3R R T AT 00, & 5] 3t ik 2o i3 8 69 A b o 28 AR AR AT AR
PE, WRRIET O 0HE LR ERR A RAEET TR, RMNCHKREAZGEIL ., NE, 2T F N L,
it Fe BB S F ) RGP 0913 & R E LI M AR PTEIE A 69 K 32 M RAEH, X9 A FE sL B A9 AT 3%
T kFH AN FEH Ko

B B) B H P B K IEAM T B A A IR P AR E| 69N 8) BT K AT IR CK T AT By, AT AR A K sk
A RBERF FRBERTRIT. MERFIRE LT REMEIRSE. RSB A EZNEIH, A2 E
W, AR A N AT AT KEIRR . A HlF KA. w3l A, FIR, FEW H AN R XIERFT LA,
HARFt AR ERTABR SR BT F 0520

A TR A FR AL F A A TR 8] & P Aol AN S| APl B 89 & P AR R, R AA B FIEAT
TARE WA A B ] iAo L R E AR RS bR F, A 8] ARzl T AR AL A4 B Bl K A=
AEILAE P AL FZ AR P A8 A8 R e A= T AE

17 32 3% Ak A

B AT IRR (VAP IR 300 4550 A A5 50
aﬁ%aéﬁéﬁﬂm,&a&ﬁmﬁ%m%ﬁ%gﬁﬁﬁ%%%%ﬁﬁix:
R AME . AR T T A RO B E 15% A L

W7 AR T TR ERBONE R 5% ~15%Z ]

¥k AT AR EARBOR B RN T-5%~+5% Z ] ;

W AAXES T R A HOKSE R 5% AL,

AT T IRR (VAP IR 300 4530k A /EAE 40

PASRAE B B8 6 NA A, AT A58 ARt T B 20T 3 BB 48 S a9 R L AT A 2 L
A AR T A RERONE F 5% UL

F o AT A R RO B EAN T-5%~+5% 1] ;

AR AAAET TR ERBOME RSB UL,
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