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L

2019 £ 10 A 29 B

42 B 7T (600380.SH)

B & A EH K, FRBNAH F KR TH
wE4 NS A 2019 £ = FHR, o F) 2019 AT =& S ILE ok
AN 9291 127, Flrkigk 7.58%; Sy )aa44E 7.79 1%, Bk
¥ 21.41%; dodE )2 44108 7.32 1270, Fl 3§k 28.21%. 2 4] 2019
3% = &g ILE RN 30.06 1270, R rkigk 4.06%; I
#1i8 2.32 120, B3 K 7.76%; FedE)aaF44) 0 2.26 12T, Rk
3K 26.00%, k4K RS ETRH

NE B F L SHE (FhmRER) ELERKFHHEK: 2019 F=F
B2 i de dE 2R 4R A ) L3 K 26.00%), &5 2019 S b 4093 ik
Farh, BRAKE, £E2H T 7-ACA H-4& Z I T MeAs 3 Fa o> 3) AT 2 F
BN F KB P AT BN K. N EAFE 4 A BN AH
FRIRAEE R LT, SF 10 A £ T R Bt FACRNE RIK
T, FEAEA S AT R BNF T KRR TR RN F
e B SRR AR ST S0 L, 8] B & kSR AN
Fo b 473 KA 3%

w8 A FRPA PR 2019 45T = F LN 3] HAR LA KRR A
65.43%, FkitE 228 Ao L. DNAEANERZEIEZARFT @Y
R — 7w BRI 6 A 2425, 2019 AT = F F k) A
% 64.70%, Fizd 2.06 AE ot 5 —H@ad BF kS (%
Memi 2k M) 2019 AT = & F 24 £ % 68.10%, FrbiRF 3.00 g
5 Eo o) ARG AR R ) Y ARG

mA A FRBENRNRABOGAH B F KPP K N AR N B LT
BB R Kk, 5l By A w AT A 3 et AT ARIE A E)
N NS A A RN A R AR aeE kR L, 44 10
By 27 3) T Re Bt BACBNE R ILI Lo o 8] A fLAT = Fa Fr R 36
BERER . RHABAEAN. FRAZBINRERCEZHARRAE
F U, BIEFAE]AA 5 AR RN A o 2SN G R
KB A SR FRBNF AR et by F 5, 598 3] "F R BN
B R A A8 LA N R R NHI A T T A ), RATA A A
&) o R RN ) AR He AT % T HA o

ERFEB: H-A ZFIFL, 6 AR BAFH 1050 T. HATF A
3] 2019 $--2021 49 NG ik 5 %) A 10.4%. 14.4%. 16.2%), 47
¥k SR A 21.9%. 20.6%. 19.9%; B kA THH-A B TR,
6 ANHA B AR A 1050 7o, 48 % F 2020 4 198 156950 & W A%

2 & R AR

EH AT AR
A 52 44 7
whwa FHE-A
B R IFR
6 A~ A B AR 10.50
B A (2019-10-28) 9.43 it
ESYT
STl (FF ) 18,275.65
RBWA(EF L) 18,275.65
ERA (BFK) 1,938.03
BB A (B K) 1,938.03
12 A~ A s X i) 6.32/10.45 7,
1 &
REETT 1207 s
45%
36%
27%
18%
9%
0% e T
_g%)lh—lo 2019-02 2019-06
FAE R Wind 77
548 % 1M 3M 12M
Faxtls® -6.19 8.83 19.73
#atiks  -4.55 10.04 34.4
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ESSENCE SECURITIES

B RF 6 RRBE KIp 2 R R o T I3 R M S &
WA T Bes AR KM S5 A7 AR e

(FF ) 2017 2018 2019E 2020E 2021E
EX 3 SN 10,779.3 11,2040  12,363.6 14,1439  16,435.2
A 2,133.0 699.4 852.5 1,027.8 1,232.0
% B () 1.10 0.36 0.44 0.53 0.64
F R &K (L) 3.81 4.98 527 5.64 6.09
B A FafbE 2017 2018 2019E 2020E 2021E
W B & (42) 8.6 26.1 21.4 17.8 14.8
4 (4%) 25 1.9 1.8 1.7 15
A 08 & 19.8% 6.2% 6.9% 7.3% 7.5%
HREKEE 28.9% 7.3% 8.3% 9.4% 10.4%
BB B R 1.5% 1.7% 1.4% 1.7% 2.0%
ROIC 71.7% 22.4% 25.0% 29.1% 34.9%

HERM: Wind R, K15 HEFTFR Foo A
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ESSENCE SECURITIES 2 8] B AR ME L
W %18 A TR B FelE 14 H B &
i & M 535 4%
(BF#) 2017 2018 2019E  2020E  2021E @FR) 2017 2018 2019E  2020E  2021E
B b A 10,779.3 11,204.0 12,363.6 14,143.9 16,435.2 AR
R AR 4,008.1 42142 43025 49362  5703.0 BRI R A 10.9%  3.9% 10.4% 14.4%  16.2%
ERER 165.6 158.6 175.0 200.2 232.7 BAL AR A 465.2% -72.9% 27.8% 19.9%  20.5%
HE 5E 3,963.8 39789 44262 50635 58509 AAER R 372.5% -67.2% 21.9% 20.6%  19.9%
CEA 20 1,811  1.4213 15454 17680 20215 EBITDA sk # 263.2% -70.8% 35.5% 12.3% 17.8%
35 5% 87.4 -167.6 -163.9 -304.3 -353.1 EBIT 35 387.6% -77.2% 45.8% 14.1% 21.2%
LWL VES 133.4 107.1 50.0 40.0 30.0 NOPLAT 3§ % 391.6% -74.4% 31.0% 15.5% 21.2%
hat S RAE T B M 25.7 26.1 9.6 3.2 5.4 BT ARE 18.0% 17.3% -0.7%  1.0%  -1.2%
R AL 4,333.6 -64.9 - - - FRSERE 45.9% 19.7%  9.2% 10.3%  11.2%
LA A 5,872.7  1,594.2  2,038.0 2,4435  2,944.8
Ao Ak SN A R 67.7 138.8 80.0 80.0 80.0 A%
A &5 5,940.4  1,733.0  2,1180 2,523.5  3,024.8 A F 62.8% 62.4% 65.2% 65.1%  65.3%
AR, 1.267.7 273.4 338.9 378.5 453.7 A £ 545% 14.2% 16.5% 17.3% 17.9%
#AA 2.133.0 699.4 852.5  1.027.8  1.232.0 AR R 19.8%  6.2% 6.9% 7.3%  7.5%
EBITDA/ % kN 57.1% 16.1% 19.7% 19.4%  19.6%
=Rk EBIT/& ki 52.3% 11.5% 15.2% 15.1% 15.8%
2017 2018 20190E  2020E _ 2021E BEHE
wh ke 9,063.2 11.471.3 11,1852 12,8254 15,037.2 B AR e KA 143 133 115 94 74
THHARKS 8.7 15.9 15.9 15.9 15.9 WA E LR e R 7 7 22 27 31
RIS 2,035.3  1,942.6 2,447.1 2,574.8  3,260.6 AR P e R A 376 496 483 461 461
LR 1,520.9  1,341.1 12168 1,9735  1,795.0 USRS SRR S 68 64 64 64 64
AT 195.4 255.0 162.1 319.2 2536 AR 46 44 41 41 41
G 1,355.6  1,4108 14136 18268 19169 &I/ AHRK 639 758 723 662 626
Fetii o 1415 138.2 138.2 134.6 137.0 B A e R A 199 187 182 160 137
AR R 2R 1,160.7 N - R .
P ERIEOE S _ _ _ _ B BEEERE
RIBAALT 370.6 476.7 476.7 476.7 476.7 ROE 28.9% 7.3% 83%  9.4% 10.4%
B S 10.8 8.0 8.0 8.0 8.0 ROA 21.0% 58% 7.2% 7.8%  8.6%
Bl &R 4,242.8 4,047.2 3,822.3  3,552.3 3,240.4 ROIC 71.7% 22.4% 25.0% 29.1% 34.9%
A TAE 276.8 4722 4177 374.2 339.3 %A
R K 544.6 588.2 583.2 576.5 568.0 HERAF 36.8% 35.5% 35.8% 35.8% 35.6%
RIS v 1,284.6  2,818.4 27752 2,723.7  2,701.1 LA ik 11.0% 12.7% 12.5% 125%  12.3%
KR 22,2116 24,985.8 24,662.0 27,381.7 29,750.0 L iR 0.8% -15% -1.3% -2.2% -2.1%
B 5 460.7  2.500.0 - - ; ZARE AN 48.5% 46.7% 47.0% 46.1%  45.8%
Btk 2,671.3  2,891.4  2,787.9  3,727.9  3,800.1 A7
BT R 734.2 765.8 765.6 991.3  1,038.6 TR E 38.7% 34.8% 27.8% 28.3%  26.6%
FAIRH A 30642 14789 16297 15352  1,667.2 f AL L 63.1% 53.3% 38.6% 39.5% 36.3%
LAEAER S 0.7 0.7 - - - AR 207 217 320 315 3.45
SR A 1.662.7  1,052.0 1.682.3 14943 14095 EA A 1.87 199 293 285 3.15
9 B %3 8593.7 86887 6,865.6 7,748.7  7.9155 & AR B 45 2 64.47  -7.67 -11.43 -7.03  -7.34
I AR AR A 6,232.6 66535 7,580.1  8,697.3 10,036.3 o g A7
A 1573.8 1,938.0 1,938.0 19380  1,938.0 DPS(1) 015 0.16 0.13  0.16 0.19
R e 5800.1 7.681.5 82783 80997.8  9,860.2 EEa 13.3% 44.3% 30.0% 30.0%  30.0%
AR A 13,617.9  16,297.0 17,796.4 10633.0 21,8345 LR R 1.5%  1.7%  1.4%  1.7%  2.0%
AEREL A G Fe B AEIE AT
2017 2018 2019E __ 2020E ___ 2021E 2017 2018 2019E _ 2020E _ 2021E
AR 4,672.7  1,459.6 852.5  1,027.8  1,232.0 EPS(%) 110 036 044 053 0.64
A 18 e 4 543.2 569.7 564.4 600.3 635.1 BVPS(%) 381 498 527 564 6.09
R BAL A 133.4 75.6 - - - PE(X) 8.6 26.1 21.4 17.8 14.8
R R SR ES 25.7 26.1 9.6 3.2 5.4 PB(X) 2.5 1.9 1.8 1.7 1.5
4% 141.3 94.9 -163.9 -304.3 -353.1 P/FCF 45 224 187 235 15.0
R K -4,333.6 64.9 - - - PIS 1.7 1.6 1.5 1.3 1.1
DR VTS E 2,539.7 760.2 926.6  1,117.1  1,339.1 EV/EBITDA 2.5 5.3 5.9 5.0 3.9
BIEF LML 1,.968.7 -2.910.1 -201.9 -364.8 235.2 CAGR(%) 22.9% 20.8% 22.2% -22.9%  20.8%
2REHTEAGAE 18704 18255 1,987.4 20794 26126 PEG 0.4 1.3 1.0 0.8 0.7
BEEHFERERE 47218  2,900.7 -280.0 276.4 282.4 ROIC/WACC 7.0 2.2 2.4 2.8 3.4
BRAZHTERERE 335.6 14047  -1,993.4 -162.8 -118.4 REP 0.4 0.7 0.9 0.8 0.6
FH R R Wind KR, ZAEEEFT T ST
AIRE BAE TR ERRA RS o 3
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FEN — ok 6-12 AN 893 F0 5 &4 4P iE 300 45 3% 15% 4k ;

¥R — Ak 6-12 A 693 FOKE F47 27 R 300 35 44 5% E 15%);

P — Aok 6-12 MR 93T E & 5 iR 300 45 4049 T ah g AR £-5% % 5%;
BAF — Rk 6-12 AA 9T A F %57 K 300 352 5% Z 15%,;

Fh — Rk 6-12 AN 9 FIHE F %5 7K 300 354 15% 0L 1

P i

A — EFRME, Kk 6-12 AR #ZFWH F 69K 3T 5 F P K 300 35 Hok 3
B — RFHMK, Kk 6-12 MAZTKE F 690830 X TP iR 300 35 #0k 3 ;

B 50T E6

Zgh FEE, AARLR b EIEA LA T OIEAE T EZNPL T, BT RETF

150 AAIT AN ZFa WL 5 50, WRIER &RREFEN. BIR T xHLF . A
RALEIRZANIE HATEWREH SR, HFE o,

B AN & AAERZTFA LS TS LA

FAZIES ARG (ATRAMAR “Aad”) 2FREABEFREAR L, BIF
FERIL T FW L G5 7T o KNS REBZFF R AR T AAERZIZTARE P RBHEHE
T TR B F B R EGA LIRS A IEA RRE, ZIEARFT
Bih b S0 — AR K, A T ARHE A BIE A4 £ RO E. T AR XA
X% o B E BTN, BRIEFEME. BT PFRFRAO>MNEL, SFIERFRRE,
PR ONCIRGE o &

B EaEH

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
AEATHM RAAERKE) RKIRER AL A RN EREF

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AAREPTRME G T B RIEMNALR AN S T ARELA S B 695k, K
R F A IE R R TAR G NAE LRI T RPN TRR AWK S AERF B, AN
B TTHIR B A A 5 AR LT B A AN R — B R L. AN & FARIE RIS
Ptz B R THRBFARICRES, KA RFHE4 . EHFEITH L2 ERTH, 12
TARIER BTN TR A o BB, RS AN RIRE P12 B AT A BB W THd
B, BRBER S QAT RIEME N B RGE K  ETH * AR 2 R 45 R A
AR E X TG IE, — DR ARN S G B P ZA G RIRE R ERARA L, o HF %,
B P I VA AN B KR 8 #— B4 .

K EHFTOE LT, A8 RPT B AR T e A+ A IRE P 423 69 8] BT K AT 6948
F BB I HATIE A R ), LT A A X 5] B4 RF FIRRE R THR/AT W5
TR B H T R FRMERS, BFEEPFADEE. B ARFARE IS LZ TR
RoGE— SR ERHE, TARARAANRRETUBRRE P BT OB FTH 52K, 2ETHE
T, AIREF O LR ARG EIY RM BRI AT AL TEN, RAREFCEH
TR T, AIRETRAEAE G AN F R E RSB RS RiE. £AEMELT, A
I B) TR R ATAEAT AR AL R AR P GG ALAT 9 BB 5] BB ATAT B & RATAT T4 o

FARAE BAAL A KN B TR, REF R PB@FT, T Fo AT AEFTH XE IR
AH R HBEARG A AREGEMER D i fF AN B #4758 PILM, &
FEAFHER NN, FEmbEh “BEIEEROARNFRF S, LRFTA
REBATEAT A R Z 65 R MY A2

AL GG R oL AR TR 2 09B%, FRAESEME T EFERFE
8, TR G R R Y A A — SRR, A% R EELELER R
M, HIEEAE A .

BAZIE S AN P ] 3F A 72 B S 2R LA HE — 15 B Am SR A MR AR
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ESSENCE SECURITIES

N ) PRI R A

B EBHKAA
EHmAA &R

FHk
33
i
i Z Ak
b
Fher
P& 9]
EARAR

kA6

REHRAA B

021-35082852
021-35082821
021-35082870
021-35082957
021-35082961
021-35082963
021-35082790
18221132911
021-35082799
021-35082985
021-35082737
010-83321350
010-83321351
010-83321366
010-83321355
010-59113596
010-83321351
15810388900
15210845461
010-83321345
0755-82528441
0755-23991945
0755-23919631
13723434033
0755-23947871
0755-23987069
0755-82714067
0755-23984253

zhuxian@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
liugy@essence.com.cn
menghl@essence.com.cn
sumeng@essence.com.cn
sunhongl@essence.com.cn
ginzhl@essence.com.cn
wangyy4@essence.com.cn
chenyy6@essence.com.cn
wenpeng@essence.com.cn
jlangdy@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
jlangxuel@essence.com.cn
wangshuail@essence.com.cn
caoyanl@essence.com.cn
xiakun@essence.com.cn
yuanjin@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
niexinl@essence.com.cn
yangpingl@essence.com.cn
chaomw@essence.com.ch
huanggqq@essence.com.cn
wanghy8@essence.com.cn
lihuan@essence.com.cn
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