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PACIFIC SECURITIES

T #k 2020 F k47

2019-12-26
NFEITRE
SEN/ YEHE
BAFA %5 &€ (601615)

o2
¥

B N RANE, BEATTFAS KRAPIIHLT, KRASTLE,
KAEDF ., KRR 4 RIN KA 5] 85%IE, X5 M
it 2020 F 2R, X T ARG I e 2020 SFALATA)0E 4 5200
7T o

R RANTF R RS HEEEE, TRLGEE, NIRGHEFREE
Bk AE XBUF T T E . AF ik, REBEHE RERAK. KR
BT NG, Fik A A A4 3700, 2.05 120, AR K ARG 69
KT8] 85U AT B MK 4 T = A9t 48,410.43 T L, X B 3 HE
it 54,898.1 77 /L, ABXM K@ A I FIGIAFE 13.4%, K+ KR P AT
BAEWOER, G T B 49 220KV FEsbfeik T & T424%
TR ARG R DB A %S TG T3 e 2020 SFALAT A E A
it 5200 7 o HAVIAA, 28] 5hiE B b SR BRI T LG9
IR, BRI GER AR, ket B Fpdik, AT
LB TR, REFEGHTRE,

17 /LT #45 %, FE T LRAAERAE, 2019 S & B KB BIFEALR
B, B A g Lk, Ao RIAaE R R R, 2020 FRME 2k
B E¥E, HEREfKARADERAIREREZNLE T @, B
AT, NS CERIATIREIMA SANEZRCGRE, KT
FRBH=ARETAEEF TAEEHREK, BAHXBHARER R R,
B AT EMHEF), FEREGTRTESREHhY, FL2E—FR
2N B AR R W, 35 B ATR K T %49 5, MySELOMW 28 i _E R, Bt
FRABR NG B LFAIRBAIBE, CHNFRGH—RER | £
WE NG Loy REMEZH R KA, A8 HE RIS
RAER AR, BRGAESWT AN FEATEERELTH LA
FURMEIRA A 69 £ 4%, sbob, 29 L AANRIAFH KK 2RA;A N8 4
B AT e R RE,

ITE R SRR, EHTR, NAFAARETRCEKR, “W@7
KEBEARCERN LR EEPH, FRBIHERAKRAEF . R
B FRFIE, NAMAITEIEPIRE TS 6GW, £, & ERE
PLLLIT ¥ A AT 2GW, KRALITHE (Ehzy & 30MW Rl L) B
&P EH 95%, SFAILT RKAUITE T %540, o8 F S4Tidis LR
I B EAL S, METHELERNEHK, 88, #1552 508
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Tk, REZFEK, NG ERAMNATFITELEALL AGW,
# % 55MW AR b rbAZ T 85%.

BB N EAEARELKNSE], R & F K 5T 7 @7
WARE, HHNRZKRKDERMERERKAA LSRR, ERNEIT K
B, RAKAKC RS, TRA KL &HEF, P8t 8T L-F40
LR, HAVAA, AR 235, HLERAEAHRE, AR10F, HLER
%%%m%ii,*.ﬂ%i&%ﬁ%ﬁ#i OB e B R L
TR Y . HHEEFLIET A BIFORAE K, 2 8] 6947 AT St Hef
ﬁék*y%u%lnmﬂwumgmm$éﬂm%ﬂﬁa%&mw
F212.93 1z, 5 EPS0.50. 0.76 #= 0.94 7T/f%, *t PE25. 16 #=
134%, &F “EN” FR,

RNERT: 1. HEENE, 2. BPAtEPHRE, 3. L5544
TH 2B R e, 4. W5,

B BAR AR F AT

2018A 2019E 2020E 2021E

BN (7 ) 6902 11055 17418 21986
(+/-%) 30. 28 60.17 57.56 26.23
HAE (8 75 ) 426 685 1047 1293
(+/-%) (28. 36) 57.77 54.44 22.94
e AR & (L) 0.31 0.50 0.76 0.94
& % (PE) 41.64 25.93 16.96 13.73

HHEN: Wind, XFFERZE: WFZRNELZRERRSE

2 AR (EF) . Fliak (F7)

W Aol T R L2 UG 89 ST AR AR FE HF TH AL
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2017A  2018A 2019E 2020E 2021E 2017A  2018A 2019E 2020E 2021E
%A e 2826 3313 4960 6140 7630 RIS PN 5298 6902 11055 17418 21986
B A A AT 22 4069 5723 7943 12514 15796 2 R A 3890 5171 8623 13586 17149
B 1717 1445 2636 4154 5243 2 b 4 B Ao 49 77 113 186 230
H AR 1179 1183 1527 2111 2531 g % A 552 715 1149 1808 2284
AR A 9792 11663 17066 24919 31199 539 90 314 562 584 920 1162
¥ AR AR 895 404 404 404 404 4% Fl 118 257 -120 -120 -120
RN B 0 0 0 0 0 B RAEARE -95 -80 110 110 110
e 3358 5185 6027 7209 8163 BRKE 67 63 65 64 65
AETAL 1766 1037 1172 874 793 N AT 7 0 0 0 0 0
TR EFE L 687 922 924 947 990 2 b £ 622 380 661 992 1236
KA % 0 0 A EE RS 10 4 = 2 g
EHAERA R~ 9332 10669 11648 12555 13470 F)38 55 612 387 659 994 1236
KB 19124 22332 28714 37474 44670 B A2 A% 22 -36 -9 =37 -32
s e 2 1447 1285 1285 1285 1285 %A 591 423 668 1031 1268
B A e U T 4547 5934 10079 15528 19823 bR AR -28 =5 =17 -15 ~26
Kanpm s 2767 3106 3106 3106 3106 V2 A R R o4 F 618 426 685 1047 1293
e Bt 6105 7119 8689 10971 12607
%A 1104 1104 1104 1104 1104 2017A 2018A 2019E 2020E 2021E
TR N 2614 2615 2615 2615 2615 EXIES 26.58% 25.08% 22.00% 22 00% 22 00%
@ BN S 265 691 1375 2419 3711 PV STOIEY 11.67%  9.02%  6.19%5  6.01%  588%
A BN 5) Ik A E 4026 4452 5135 6180 7471 P SONCEE -18.74 30.27% 60.17% 57.55% 26.23%
b EE FRALE 231 436 419 404 378 EBIT 3% % & 72; 15.08% -35.89 62.12% 27.76%
L F AR B A 4257 4888 5554 6583 7849 AR K 12.43% -28.36 57 772 54. 44% 22 94%
it A A AL 19124 22332 28714 37474 44670 ROE 15365 13.98% 13345 16945 17.31%

ROA 3.23%  2.79% 239% 279%  290%

ALK EE (FF) ROIC 22.14%  21.04% 16.74%  29.15%  39.65%

2017A 2018A 2019E 2020E 2021E EPS (X) 0. 45 0. 31 0. 50 0.76 0. 94
BAERILAR 1293 276 3168 2723 3172 PE (X) 2872 41.64 25.93 16.96 13.73
BAWILAR -1114  -1172  -1521 1541 —1681 PB(X) 0.00 0.00 248 206 1. 71
BRI ~226 1075 -1 -2 Z PS (X) 0.00  0.00 .15 073  0.58
4 4 o 3 1 10 EV/EBITDA (X) 1.88 1.69 1269 816 570
IF H ol 2 I L Z )G 69 %97 335 FiE B4 TH HZ
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PACIFIC SECURITIES

S T

1. TR

BAF: HAMFT AR 6ANAN, TR IRZ T % ERRP 5% L

P AMAT AR 6AMNAN, ATLEARDIRAT T 5 EARKF—5%5 5% 1] ;
AE: BMATAKRO6ANAARN, T LEARDIRALT T 5 EARK-F 5%A T

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] ;

% 2 B K
B 4% 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
LA FRrHF 13269328776 weiht@tpyzq. com

LAANE S E [ HE TR 13564966111 chenhm@tpyzq. com

e FAE ESE 4 18616341722 | iyangyang@tpyzq. com
1 7R 4K AE ¥ iETE 17717461796 yanghp@tpyzq. com
A ReHF 15999569845 | iangjp@tpyzq. com
Gt % an 18616086730 yang j inga@tpyzq. com
AN E A 4B4R 18717767929 qinjj@tpyzqg. com
e FAEE EE 14 17321189545 wangyq@tpyzg. com
EHRME LR 18621268712 cixc@tpyzqg. com

o ER L 7K F 13923766888 zhanggp@tpyzq. com
L E 7 & 18520786811 zhaf |@tpyzq. com
K P 18566223256  hubh@tpyzq. com
LEHE kg 13554982912 zhangzy@tpyzg. com

IF H ol 2 I L Z )G 69 %97 335 FE HF TH RZ
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Hi%: (8610)88321761

fEH:  (8610) 88321566

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



