20194 10 A 30 FEN (&H)
IERAF R 2010 £ =23 5 i LATH: 1241
kA% 4y (300393) w4 B — 7 (6 4A)

-

- 5 %7 ik A~

SOUTHWEST SECURITIES

B AIR R H I, LG RBEK

BRE & A

o WHEL: NE) 2019 FAT=FE FAT LI 25.0 12T, FHIEK 37.0%;
FHEEAFE 2312, Bk 62.8%, £A1F 29.8%, Ftitd 5.3 4
Bob: B Q3 2EFLABLAA 13.4 121, Bk 119.0%, V354
AliE 1.1 10, Rk 56.1%, £41F 30.7%, FlHRZ 8.9 4EH L.

ViR R R EHE, AR RBER: 2019 F HL A RKZR4E
291.6MW, Flr3gK 112.6%, KiA /A a) #4477 2.1GW “N & ¥ S nd
KM B 6 7 &ABEGE, FRRBE, 201903 itk R A
400MW, RILHFLK &, MR RST B, A5 Q3 L4AEAEH 29.8%,

FIRZ LAT L, RES 63485 5.

Wi f . AARAKESES Y HE 2019H1, 28 N-TOPCON % & 432 £ 0.
KB 22.7%, FHARDEHRAELH S 23.1%8R 5 £ 23.4%. BN 84
N A EH “Niwa” A8 3 a4k, s £iX 5 460W, @i 2 F9HRKRE,
NE] N ARG RAFLE TR, HRAEFERA, BNCLARBRN TSR
#, EFITERAR, RETARLGH—FHEK,

RRAETH, 2ERALREZEFLE, BUGHRER: 23] Q3 K AER
T 2.7%, 458, 32 (& Z). M5 % RAESH A 2.2%/6.2%/2.1%,
BESFRMTSAA: -1.2%/-3.2%/1.7%. M 5% AEBKAT I 2H T A
BN BRI R F R, KR4S T R, TR, T=FENE
BHIARBAFA-20 LA, AEARENKE, £E2LN)MEDHRIKT L
R, LESNEF IAAPTRGRERNIE, RNTANRLESRANITE, it FE
ZEBRBEWRALRSTHEAANE, BREKE, ML TEBRBERN, =54
R T FRAMK” 5731 7 o

BRI EZF RN, 5] 2019~2021 F EPS 4514 0.83 T, 1.26 .
1.44 7%, 35 PE %54 15X, 10X, 9X, NE A AHF RGN R E0E 4 =
Sk, CENT R

RIeRw: BATHENRAR AT R, €k R #3RAFERA IR R
EURAN

FARIF B 2018A 2019E 2020E 2021E
FLBEN (FF L) 2691.84 3330.00 4600.00 5540.00

ELR -16.99% 23.71% 38.14% 20.43%
I3 BB 8 A (B L) 125.74 298.70 453.67 515.65

Wk E -51.37% 137.55% 51.88% 13.66%
Rk E EPS (L) 0.35 0.83 1.26 1.44
%% I A % ROE 5.08% 10.88% 14.44% 14.44%
PE 35 15 10 9
PB 1.77 1.60 1.40 1.24

R7EX: Wind, & hiE R

% & iEFAT RS

SR iEE

kiS5 S1250517090002
#.3%5: 010-57631196

W48 tanj@swsc.com.cn

AT RIZ

kiS5 S1250519080003
%1% : 0755-23914886
WE4A: cyao@swsc.com.cn

GCRELE
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19/4  19/6  19/8

RIERF: KRR

B A (fCAR) 3.59
#AB A BL(fChE) 1.74
52 J& W LA X 18] (L) 10.61-25.71
ERAL(L ) 4457
B E (L) 77.90
R F T () 7.39

XA R
1. kA (300393): TOPCON &
A A (2019-03-05)
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R A (300393) 2019 F = %45 &iF

f&: M&5mAE#EIA

£ % (5% ) AT L (EFA)__2018A 2010

ERIL ON 2691.84  3330.00 4600.00 5540.00 & #liE 130.57 310.15 471.06 535.42
RIS, W N 2126.35 2395.80 3380.40  4156.00 #7185 e 137.76 178.07 178.07 178.07
7 AL A B e 15.48 17.52 23.95 38.23 M%HA 65.30 113.83 113.21 112.50
HERR 82.03 89.91 115.00 138.50  FFmAEHIK 60.27 85.00 50.00 50.00
ik 133.55 283.05 381.80 43212 “EFEFALH -27.23 -232.81 -412.94  -275.25
w455 R 65.30 113.83 113.21 11250 Hfb -355.61  -108.20 -75.37 -66.79
P BALB K 60.27 85.00 50.00 50.00 ZFEHALRER 11.05 346.04 324.03 533.95
BAME 11.67 20.00 20.00 20.00 WAL E -228.57 0.00 0.00 0.00
MRMEE H R E 0.00 0.01 0.01 0.01 Hfk 8.94 20.01 20.01 20.01
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -219.63 20.01 20.01 20.01
B A 161.52 364.90 555.65 632.66 4L 306.35  -758.94 0.00 0.00
ERUE Y2 8- -4.98 4.33 5.14 474 KR -69.51 0.00 0.00 0.00
GRERS i 156.54 369.23 560.79 637.40  MARERIT -3.42 0.00 0.00 0.00
P Fg AL 25.98 59.08 89.73 101.98 I ATREA -120.85 -25.15 -59.74 -90.73
b R R 130.57 310.15 471.06 535.42 b -591.22  -184.93  -113.21  -112.50
Y HME A ME 4.82 11.45 17.40 19.77  EREHALERAER -478.65  -969.02  -172.95  -203.23
VBRSNS 125.74 298.70 453.67 515.65 WA AEFHH -686.97  -602.98 171.09 350.72
Vil 965.76 362.78 533.87 884.59 KA
R A= AT 2R 1503.22  1843.88  2423.02  2937.67 AHEMANEKF -16.99%  23.71%  38.14%  20.43%
Ve 516.02 585.95 835.14  1024.00 FLAHEBEKE -50.05% 125.91%  52.28%  13.86%
HARAT* 188.12 232.72 321.48 387.17  AAVEMEKRE -50.11%  137.55% 51.88% 13.66%
K H AT 105.67 105.67 105.67 105.67 EBITDA 3%k % -30.17%  80.15%  28.95% 9.01%
T B R 0.00 0.00 0.00 0.00 FEAIEEA
R AR IA 1958.03 179591  1633.79  1471.67 E£AF 21.01%  28.05%  26.51%  24.98%
MR AR LS 136.34 120.73 105.12 89.52 =%#% 10.43% 14.62% 13.26% 12.33%
H AR R T~ 628.34 628.00 627.66 627.31 FAIFE 4.85% 9.31%  10.24% 9.66%
¥ = &t 6001.50 5675.65 658575 7527.61 ROE 508%  10.88%  14.44%  14.44%
48 453K 758.94 0.00 0.00 0.00 ROA 2.18% 5.46% 7.15% 7.11%
R AT Far FRAL IR 1204.41  1417.79 189537  2375.83 ROIC 7.28%  13.98%  18.00%  18.41%
KA 847.01 847.01 847.01 847.01 EBITDA/M4H & d A 13.54%  19.72%  18.41%  16.66%
A 5 Ay 623.35 559.53 580.74 597.45 EiE#A
A4 3433.70  2824.33  3323.12 3820.29 EFFAM#E 0.44 0.57 0.75 0.79
M A 240.99 359.12 359.12 359.12 R AR 1.84 2.31 3.60 4.97
FAMAR 1730.40  1612.27  1612.27  1612.27 KK AEHF 3.83 4.35 4.64 4.37
R 684.74 958.30  1352.22 1777.14 ARRAH%E 3.84 4.28 4.73 4.45
3B HN A R AR A 2511.73  2783.80 3177.72  3602.64  HEGARETHRELLELIA 73.35% — — —
VAR FR AR S 56.06 67.52 84.91 104.69 HALZAH
BAARSAH 2567.80 2851.31 3262.64 3707.32 W H#E 57.21% 49.76% 50.46% 50.75%
fifir Aol R B A9 6001.50 5675.65 6585.75  7527.61 W &ATSLE AT 46.77% 29.99% 25.49%  22.17%
AL E 1.53 2.06 2.09 2.12
RAE 128 1.66 167 171
EBITDA 364.58 656.79 846.93 923.23  MA IATE 96.11% 8.42%  13.17%  17.60%
PE 35.44 14.92 9.82 8.64 HEAIR
PB 1.77 1.60 1.40 1.24 HROKE 0.35 0.83 1.26 1.44
PS 1.66 1.34 0.97 0.80 HMRAFT* 6.99 7.75 8.85 10.03
EV/EBITDA 8.44 6.57 4.89 411 HpRzELL 0.03 0.96 0.90 1.49
S 2.71% 0.56% 1.34% 2.04%  HMAA 0.34 0.07 0.17 0.25

HAEF£K: Wind, & FiER
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S AT IR A

AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASESARE, pHEHATHONFHRLEM, BESLABFE LR, Ra, FUEELARE, SFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

Ao d) 5AEE A AP RITTRE A, 5 AIRE T TR RAEF QIR R R AR KT SORIRIR A, R
R TS

CGEFIATT R A HE SR ERAE) T 2017 57 A 1 BREXFE,, RAREEANSE P TR ZFTH L
R, HFEFEANNE P FHELZTE, HIEFRTRE, FROFI, 3T AL A ARE P OETE & A3
CREBEMEAME], R REQBERIEERREPORNERALAE P o A AXBEAM T2 HA RE PR
B 69 8] P RAT RYIE T AT R Sy, LT Ak A i e 8] SRAE R F BRI ITARAT R 4B IR 55

AARE T E SRR T AT IR, ANt fz e e H b, RN BT SR REEATIRIE. AIRE AT R
TR BRI R B AN ] F A ARE S B A FIWT, RS PTAE 09 IE R RIETTARE) 69 As . IMERAZTTNTT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, BIH Y BAT R EADL A R ARG

ARERBEAFZRN, FHAEE R KR RE LTI ZHREF. BETRALT, AREFOE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& BAT AR RS, A 8] Bk AT 4R ARG R L N B f i s i) — 1 6 R ARIZAENT BT,

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
REE A “HEIER”, LEAF AREAM FREATHEREG A MDA A58 RERRFIRREHZLRE
BT, Ao S HAR G & K8 TR AT AL A AR
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::&@m%

SOUTHWEST SECURITIES

TR A4 (300393) 2019 4= F4§ %if

B & FA LK TS
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
BR4: 200120
F| 3
Hopb: AL R K d AL 66 5 K JZ 1501-1502
BR%: 100045
L3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
BR%: 400023
x|
Honk: RI|TFARE XK é kil 6023 5 €1 # KB 4 #
BR4%: 518040
% ) i AL 4R H A
X 3, A B JE AL F R A
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
% W 48 X AHE G E S 021-68411030 15900516330 hlj@swsc.com.cn
K77 & & AR R 021-68413959 15821376156 zfyi@swsc.com.cn
‘ EEF B R E B 021-68415861 17321300873 whf@swsc.com.cn
L& BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR AHAE 23E 021-68415861 13166156063 ybz@swsc.com.cn
X3k HEZE 021-68415020 16621045018 wfy@swsc.com.cn
ol HE 2R 021-68415380 15213310661 jyue@swsc.com.cn
N 7K KL BRAE B 18601241803 18601241803 zhanglan@swsc.com.cn
e EHF AHAE 1238 13488656012 13488656012 wzgiao@swsc.com.cn
B P AR 1239 0755-26671517 13480920685 Wxj@swsc.com.cn
TR B Y AR 238 0755-26820395 13510223581 yyl@swsc.com.cn
wEF (M) HE%E 15521010968 15521010968 chenxiao@swsc.com.cn
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