o BB | Tk | 5 A B A

¥ 5 5 1% (300470) A S B A B &
#E

PARE Sk, WA SN ERIES)

— P BEEE AR AR

@ELIiES

GUOYUAN SECURITIES

EEE = -

o NIRZBAMMENLK, TEFHHTH,
NEERFRANMES, JEZERAT BT, BRI, dAmiE, €
A\ BRFAR, BATHEAFET L. 2011 55 2018 5F, »
S| A 24 L LK B 7.05 1270, FHELEKE 16.6%; 3%
AL 049 1L L3 K2 1.7 LT, FHELEKE 19.4%, KR KM
¥,

® FHMIMENLBMTH, THAALTAERA,

KM, 2025 F0 S ERIMRE I LS5O E A G2 T G AAEA LA 3|
85.7 L, ¥EWTHMME 13.7 107, &t 99.4 10T, 2016 SF Ak, %
oA S, Gl T LR AERA, i) FLREESERA,
WA L T AT ST ke FHE K, 2019 SFE Kb UE RS KR,
i+t 2020 F. 2025 F A B R AR ALE W EZAES AL 2 104,163 7T~ 2,
ANE A ERWEHEK, RBEBRMNNE, & 10 TN ERAZ P
RO EIT K244 30~40 12T,

® NAFXFRERY, TERALEBXRAZN.,

F R T Tk odk, H-FHAEEIK, BAZIHITLCR3 AR 20%
%, NAABRLKT EFELTE 10%, @RI EH LKL 2L
2019 W F 78 Wl N A 2] 9.45 345, 2 SN TE AR L E TR A K,
e Sl NHLAR Ao T Fy 4y BUAR A AR KRS Z 1. L5k, EFKEGTHEGR
TEAT, Ghib IR E ZRNARAELALYE, KAA LT EHIFG RIS
ERERES, CARTHEINHTLEF ERHA,

o FHALLE “TLHFER” B, RANILGHAZE.

BT EIE DMESIK, TEBG” ML, AR RIMERS, &~
ATERXYEETH, 2018 F, NAHSTNMIANRAAEETH, BT 4H
EWHENNELZ, AN TKRT Y 70%8 LA 5. LRI E I LK
S/ ELEALEETHOKANLNEE, A3 T 66%. B TFEHF
WELFRARABHEAZZ LS, HIAGETHE S LKIE AR
P, FEm A NS LE AR TS, A BTN 8 6 L ETE .

@ WABIEAFRAFHR], KMHFHAMR SRR FRERfofy b it
FRE MR T IART 6.5 1070, M0 7 HAR R A 8] 4T3 HUAR 55 3F 7 b 4 ik
FE Rk, BARFUAFRANETARGNILEZHEfR TR, HH
P AR AR AT RAT 8o, KA, 28] 2019~2021 F 4 A1 % IE ik
A 9.09 Iz, 10.72 izt 11.81 e, 2#4Al1E45 A1 H 2.08, 2.70.
3.28 e, BB EIF eI 2T, URNE T &EGKIR
=, AT “ENT RE,

o MRz

THATLFABEAREAL; EETHESmE], F 5B,

W& BAMA

W % H A A5 AR 2018 2019E 2020E

AN (T 7 ) 496 705 909 1072 1181
KR (%) 48 42 29 18 10
Va4 18 (7 7 ) 120 170 208 270 328
)2 H 4 F) i B H (%) 23 42 22 29 22
ROE (%) 12.2 15.1 15.9 17.3 17.6
R E (L) 0.63 0.89 1.09 1.40 1.71
T 2 % (P/E) 47.00 33.10 27.07 20.93 17.20

TR R Wind, B TIE RS F S

PE AT R IRE

2020 %02 A 21\
EN|BREHF

% /TN B AR 29.38 /35 T
BARIAME: 6 /A

KR

52 A& &lwAkh (L): 32.18/22.2

ARFRENE (BAM):  179.73
ARERA (BFM): 196.75
RABAE (BHL): 5280.39
BT (B A): 5780.43

A —F RN AR

37%
26%
16%

5%
—-6%

2/21 5/23 8/22 11/21 2/20
T E R i iR300
FAH KR Wind

AR £ A S

R

AT A

PkIE S %5 S0020519070001
W, & 021-51097188-1851

W 4 manzaipeng@gyzg.com.cn

e
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GUOYUAN SECURITIES

B K

LEAPARE LK, B KITIE i 5
1.1 BAMMREZ LK, FEAILIRE oo 5
1.2 WHHRIZRK, M H5ARILRBIF it 6
13 FZENATEBTH, BT IIES oo 9
2. RIHMMEHL BT, T L ERI e, 11
e 7 10 . A (s 11
22 T LR AR, FAHPMEITHE K., 15
3 EEMRHBRE, TERERAZDHE TR 18
SLBRAAFT+EMZBLE" FA NG EF T e, 18
32 @MY KEFMY, ATRAREH Z LTS e 20
33LAFWFH, THEALPHE TR e 21
43RG TRH "B, AETHRANNLGEFREES e, 24
4.1 BHAA I LEF G, WA EZET T e 24
A2 BETHENNERES, REEANAABETIHREE e, 25
5. MAEIEAF RATHR], AT HARR 5 R F AR T RFE 27
5.1 MEFT AL 65T, B TITREMTLAAELE (e 27
5.2 FAMR AR RITE LR, FREUTLBE KK e 28
5.3 HFNEHA 5 REFIEN B A LRI G Z A oo 30
(I I D & = 30
6.1 9T ¥ 3E K+ 7 G & R WE IR ", LB KB IR o 30
8.2 ZAVTIIM .ottt ettt 32
T R B TR ettt ettt ettt 33

A& B &

B At N B 2 ] oo —— 5
B 2t N ) T F S s 6
B Bt A B 2 ] oo ——— 6
B 4: 2019 AT = F B B HLRE FE3E 3290, .. 7
B 5: 2019 AT =F F 13 B 5 FVE B LG 27.67% ..o, 7
B 6: B A FEZRETIEAE e 7
B 7: BAVRE A EEE ELEILALID oo 7
B8: BETHEANEZG T ET T oo 8
Bl O: FLATRARIE B E ALY e 8
B 10: A KM@K G5 H M R REABIRFIZ K e 8
I A o e s 9
B 12: KRR, BEARKAAFRA D e 9
A 13: L@ EH. FTAENRER, BEFH ARSI L AT 75%...9
PR B N el R s B 2T 9
i# 4l B iR B L2 )G 09 ST R B3R 2135

e
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GUOYUAN SECURITIES

B 15: L3 FNEEMEBTLFDEIE/F i 10
B 16: HUAREHE R T BB e 12
B 17: NS GAIHARE H I S8 Z ALEE s 12
B 18: Hh ] FIEI9F KRR F EFA e, 16
B 19: iHN A 2016 SFARJREIBE ..ot 16
B 20: R d FRGKABFLEIFEILE oo 16
B21: A 16 FlMIAs G RibEAZ TFTERAS e 17
K 22: OPEC R = 2 8IARAFAE 40% VAL (oo 17
B 23: 2019 5 OPEC /it = S AR LMEAA T FE UL 3%.cveieeiiieiececeeeeeeiee 17
B24: RECALEFTLE LT ZRTZRIAZRT R e 18
B 25: HARBEH D A D oo 19
R T el I o = S A RO 19
B 27: NEEMBIALFHE R I EHIE 60%..ceceeeeeieeeeeeeeeeeeeeeeeeee e 19
B 28: frEEEFmmT e, MEEAFEESD 21
B29: PEHEMILIME Z RAAT e 22
B 30: 23 BMAITME ZRAEAE e 22
B 31: EAMAMREHITIL CR3I T EFEMABRKRA T i 23
B 32: A3 R L HF T WALNFIZIR i 24
B 33: BETHEANEEMK, BFOAZTT AN 25
B 34: NEABARBROIEAZTHFIEZT D oo 25
B 35: BETHHNG EBINTIR oot 25
B 36: AETHUMEFNGREETHIEE oo, 26
B 37: BEFTHEKEEFZIITE oo 26
B 38: BEFTHEMNFELFIRTAZT T i 26
B 39: AMAEZAZTTIHMNGLEFZH LI i 27
B 40: EFAMAZAETT RS THEZT T o 27
HA4l: BARFEHAT PR BT A G e 27
B 42: N3E) 2019 F—FE K EFITE AL 2018 TR I KEH ... 31
B 43: A 280 A 16 FATRARERFEIE K 32
B 44: AHnZ 82 LAlEA 16 FARKEBHFEEK 32
B 45: 2019 F LML Z B BAVEES 23%0 coivieiieeee s 32
B L NG E B TN oo 10
£ 2: NEAEBEPHHRITEAL oo 11
% 3: it 2025 F B T WA E B 2T HEE 4411 ... 13
& 4: it 2025 FIHEN IHAME S AETIHAE] 77T o 14
& 5: it 2025 8 A AT RAWARE B Z T HEE] 27.9 10 i 14
& 6: it 2025 5 2T WA EHBEZ T HEE] 6 10T 15
 T: it 2025 FHARE T HEZEE] 99.4 07 cvviiiiieieeeeeeeeee, 15
% 8: 2016-2018 F F EHrih dk 5 A EIRFT oo 16
%9: TZAHMABENTHARFLTBHZIEA e 22
WGl R E LB 8 T K AR 3135
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% 10: FEATFFRATIRERATIT FAATIEE T e 28
F AL N A BRI T Bl 2B oo 28
F L2 AR 2 BN B oottt ettt ettt 29
TR N W 1% s o 1) USRS RSRR 31
E 5L iR E X2 6 R F kAR 4/35
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GUOYUAN SECURITIES

1.BAMME R LK, kiR KRR

1.1 BT K, HELRREEE

2 ) R B AMARE ST Ak ko N 8] KT T VAR B w2 T 1993 89 H ALAh
R, RPERFAFEEHBRFARLGELZ —, £F BRKREIHT LM E b,
FRNFZEEIPMMEHB LY (BH) FARNZT, TR, FEfaE, FhE
PRAAEERER, HREN., ABHLE. EBEFELHTEHRKIRS . A8 L&~ S0
WEHNE AT RO T LA, JEZeRTamT, BT, RAAMLI, &
LME, €, HE, BT, AFHR, FRZHKE. PR, AALFREK,
2018 8] % & A FAz AT kAT 7

BrRxs

B 1: NEEREH

it S

B 0 W R e T
Ml 0 W8 =

M 0 M AR T R B

| \ \
— —1 |

|
™
B @ # >
# = I -
b =y -
=

-3 s & R
Y e F = =
Ip = U] & -] #*
2 A =B i H iE
= B B #B

FRRR: A5 BRAA S, BRI
NEVRAA T BERE, W H AR R H B AR 2019 511 7 17
A 3G AR BRI B AU A A IR R R A P RN AR, 28
B HA N S M ke, MR 60 SRR Hi, ) L
BRI K, AR TR K BH LR R, EAA R LGRS, W4 H
[T RO PUE LR LN E Y 3

W b 183 E LG # R A 5/35
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GUOYUAN SECURITIES

B2: NEHELE

19784 19935 2008 20095 2015 2016%F 20184 2019

rhEEREVET SEAES HORY, & HEAESHE ERINEFRE ABRER  AWAEEH B8 AThEE
5 "MIEH SENITUE SBPsass WHEROKRG SREiRE () B BEREER RROERS

ARt ettt R EUEEAR  Hidl 1] BABRAE YA &l
EHEAMR &k Il Bl (UTEC)
P opEsz AVEEME
(Z/N=T

FA KRR N BRBLAS, NENE, BLIEFALTC
RIREANALETEAAREL L, NIHAH 4 RERTFAE. K E 201903, » 38 %
— RILA R WNINAIRT, AL 24. 86%. M W IALAL T A2 v )1 B AR 73T %
HAFTT A8, B, » 8] RIRER AR @ E IR RZT L. I EHART R
BT EA—REHMF R, TRETTLRS A FHEA—RBARARA DL,
AL RG] B HARAT o — 22 S WAL A2, NS A 3 RIERLT 8], H PR a4
(M) F3t, W FERAARA & FF 5],

B 3: NEAEREH

)1 AR
iR

100.00%
24.86% 2.88% 2.14% ‘ 1.94% ‘ 1.68% ‘ 1.54% 64.96%
Hil#H
100.00%, 100.00%, 98.74%

R
(M) B

P11 & A RiEERESE

SRR Wind, A8lad BLERAARTE S 2 A KEHE 201903 K

1.2 g K, MHKALREF

BN G SRR RAE K. 2011 5F5] 2018 5F, A& FLILAM 2.4
LAIEKE| 7051070, F3 A KFE16. 6%; 13F4F1IM 0. 49 L T3gKF) 1.7
e, FHEEEKEN9 4%, 2019 FaT =F o 8] K IF KN 6. 67 LT, Rk
WK 32%; FIEEFANE .58 1L, FRIEK 27. 67%.

Wl R E LB T AR S 6/ 35
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GUOYUAN SECURITIES

®

B 4: 2019 AT =% & 2R b3 32% B 5: 2019 AT =% & va&-4F) i B tb 3 27.67%

YoY )2 5, S MR RGN (L) YoY

SN (L)

FAP KRR : Wind, B TIERAL P S
BRI AR RETHE, NAAARAKEZR, Nl FMEREHTRT HERNFE

W% e LA, B ER R BB % R R R TIEAY, N3] 2019 SFAT =5 B 45 &
£ 4) % 53.54%, ANE S AR 23.36%, BAVE N KR ENAAT,

WA KR Wind, B TIERIRF S

B 6: HiE R A ELRFTHRAY

M7 BARIEZRLRARE

Y N b A L SIS — B LAE WA E
w43k A & A i) 70%
20% 1 60% L ———
50%
15% | 40%
10% | 30%
20%
5% 1 10%
0% |— : 0%
N a9 > > S o A & o N W e o W P
N N N N N N N N
5% S S S S S F S DN A S
&

FA KR Wind, B TiERAL TS
AETHEANRES, BETHLFBALAREK. W TAEAAZETHFEFHAE

REFBREATEN, STHRERABIK. EEETHTELAERALEET
HRAK, BT HITEELLFHBALET I LS.

FARIR: Wind, B TIERFLF S

7135

L E X 2B 89 T R KA
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GUOYUAN SECURITIES

B8 AETHELEMNEZTHETH

RS
60%
50%
40% |
30%
20%

10%

0%

WETH EETH

WA KRR Wind, B TIEFFLF S

B HERFREFALRARE, BEALRAEREKE. LFN T LN
BRI K F RO R EH AR T AR S Y ke B, Re TEXER
TP TFHEKR, N8 BATMKFKIER T8 S AL, FHEFRKERAKK
EHRNS G ERAAEREFHALEFRS. A TANEPF MEES, FFRAL
9 TR P A ) o

A 10: B KWEHEK 50 H R KK AE K

ZEEHAEARE (L) ISR G PSS

0.80
0.70
0.60
0.50
0.40
0.30
0.20
0.10
0.00

70%

60%
50%
40%
30%

20%
10%
0%

FARIR: Wind, B TIERFLF S

AR R Wind, B TIER AR s

N EMRIRRE A Bk, RABRAKM FAATRIZE . R E 2019Q3, » s8I A
A FAR S, RFHLEZA 354, A 2015 FFK &~ At ERBTRE —ALLL Tikiz
], Kk E)RLRIGRE /) 85k, B A ZRREY KA B XY HAATRSA 2
B, T8 KE R BRSNS AR,

s M E 2B 8 R A A 818
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B 11: 84tk ) A2 5% A 12: K RGEAK, BARKAAFRAZRH

— R m— i ) L A FE — AR AL E

12 r 100%

10 80% |

8 60% |

6

4 40% |

2 20%

0 0% . . . . . . . . ,
N e o VW P N e o VW P
@mﬂ?%@@@@%@ @m’ﬁ%f@’ﬁ@ﬁ?q’r@

FA R Wind, B TiERHF 5P

FA KRR Wind, B TIEEAFE S

13 FZEATHATH, REZHLRS

N EZBLFAMMEH, BRATHRENITKROLIERER, N 22 L HatEE
BAME I, FTAEHARA, BBEEH. EHEBGL, WHEHHHRA, &
AL, AR TAHAMRE 20T, P A RAFINEURBEN LS T 2hH T
Sk A TTAR, 2019 FAT=F %, LA@IREH. FAFHARL, BRBEHIX I
E b A9 & BRI plARIE 75%, RN TG IR KRR, N LFUABRN TG
AE, 2018 FEATHTHRT 97%49 B L,

B 13: $@pmREHR, TREHRRL, REFHTRE

W AR 75%

B 14: AIARAANBRTHH T

WAL 3t BFAEHAZG W3t
WK H ) A % FHE GG KB BFE A BES
EINP S AN
100% 100%
80% | 80%
60% |
60% |
40% |
40%
20% |
0% 20% |
N U > N o) © A > N
N N N N N N N N &
D U A S S SRS 0%
S 2011 2012 2013 2014 2015 2016 2017 2018

FAR B Wind, B TIERA LTS

FA R R Wind, B TIEFA LTS

ZREELFHE, 2018 FEBMMESN. FTRAEHRZR, REFHS AR
H¥K 34%. 40%. 54%. NS AF &AL T L FBNHFRRA, bk FehEE
PAREH 5T AUFHA R %I @bk, 2018 F32:& 5 HI3R S 7. 18 /N8 5. 2017
F TR R AL ITIE G B E L 538k Ll L E R K, RRAEN AT &k
Rk L,

FH AL EXZ G0 R REBI 9/35
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GUOYUAN SECURITIES

B 15: A 3IFNINERLETLSLHHER

w2016 ®m2017 =2018

250
P 200
t; 150
~ 100
<
2 50 I
£ 0 . . mll .  mml il
i A i A ‘ § ¥ *
MR T SR T L A A
SR SR AR A S
W PN e R k4 e %
% 7 7
o~ &
e
R\

FHRE: Wind, BAERF L P S

LTEFER TR, AEPREEHRS., N6 7R T 285 TAME G F ST

¥, PFAZEHHE. Hik. KR K4

BF S SABAME . 23] RI57

o ) 5 T B RAFERAT AT 6 5 RS AT T 5o, B BARIEE P 49 S IRAE )
IRIFHATASHALIZ . 227 B OB EEIA T AEH . RAIMESE. EHIK
B, BRBELEAREL. TATHEREE., IREHHBE L, T2ATA

LT, B T4,

A 1: NAETRFHANB

Pt XESRAEES FAAR

EHEHRTFE

E=) RRAAEK: B
] HhiE: F25~F350mm ; &k f: 5~180m/s.

<18.0 MPa; &J%: -120~250°C;

RN F

R R A 3 &R A SR <20MPa; B JE: -120~400°C

Hiz: ©10~®280mm; #i%: <25,000rpm

#HL R, MAALAAIR

AL T AT RAAN T, 3 AR FARAUR Y 2 S A

AT, T, RARAMAT, KE, e, K&, £T, 54,
R, A5

£ AAAME 3 BRAK: EAH: <15MPa; BJE: -70~300°C

#hi%: ©30~D380mm; #%:%: <1200rpm

LT, BT, RAAKLI, #1235, FRERLRAR

B S%: EA: <5MPa; iBE: -196~450°C
FhiE: ©18~ 0 300mm; &R : <45m/s
BT, AT, RARAI, Be., Ki, £I, 64, K,
A

2, FARB AT

FAEFHEFHRL B RAK: EA: <18WPa; BE: -120~250°C

W4k 183 E LB TR B

e

10/35
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GUOYUAN SECURITIES

¥ RBARE BT A, EREHRFF,
ATmik (S450°C) « HMHBE. A FRKR R IARE 2.

B T, AT, RAR AN, Hir AR AR 2 81 A k8
E FNNER -

RERELEM. HAHE

LT, RARAMI, Wik, L, LT, AL, 4F5
Wy B, bE ALEE. BE. KEFHRK.

TRk R: NS, BLIERAFLF S

BERFBRRIFER, BETHIERKE . 5] 2018 FHRET, N EE2E
PABHRI HEAL, £ FEAREFIAATLYGEEEF, P o, F KL,
?#@ ERKEWm, PEERA. PUEER. AAEER. KAEER., L. REE

CRBER., ATEAERAEF. N EETE %F%ﬁ%\&k%&*ﬁi

mﬁ\ﬁﬁ&ﬁ%w%%%\yﬁﬁﬁﬁﬁﬁhé,
“F’S—I’—L{O
k2 AT EEPHARILL
7k EX 3 9
o i AT Ak v o, P, TiEH, EKEH
AL TAT AP, LIER.
A 47k XEEA., AFZEA. PHREA. ¥ EER

FARR: AR, BAERFL DS

2. FMAMREH L BT H, FHTLER

21 B RERIMEI L FULTILTH

TFHE P GRNMEES

&ﬂi%ﬂ%ﬁ&ﬁﬂ%mﬁﬁﬁn%%%ﬁm%%&&%ii%%%%%mﬁ&

B HETRARARLE S 18] Uy, VAR AR SR A S e A

FRANIE XA A

%ﬁwhﬁmM§%%%%%fﬁ%ﬂyzméﬁfﬂéﬁ%ﬁ%%%%%@ﬁﬂ,
FAMKE A FAMERA B (A W MR EH BOEA T, RHABS
R4 AR S AR RO B L AR RO R, A R, B

kA&, R IR, HFEHE. IR, FIREHEF

L E X 2B 89 T R KA

e
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GUOYUAN SECURITIES

B 16: MREIFELALEHTER

AU AH W peceonm

R B, BCIERTE PG

o S R AR T 2 = R by L35 0 IR RRAMHAT b, THsA LML, AT,
VA BEFTL, BRI BRAFM AT PAMREH LT 5, L ELE. T
MF; ARGV EHN TR TR EATHBRLIT BRI, £, 25Tk,
B 17: 28 4% bR 30k 469 = ki

| | | | | |
!

ASEE YR ES
Al BREAG

! | |
| \

i 5 Bh, A%F

FHRR: BRBLAS, BAEFRARLT O

HAMAH 2025 5, N SEGEIME I L FHE AT HAREEX 99. 4120 KA
11 2025 2 S| ERIARE T L S0 FE T K 85. 7L, ¥ETHK13. 711,
T B H 99. 417,

1) #it 2025 5 S|4E GAAARE 3 5 B F ik 85. 7 L Lo 5N 8] BBIFH LA

B Tk, BB T @y iF bt RAAREH AT T H O HBAT T,

HANF 2025 F BT, LT, w . e 4N MM T LHIRESEEZT

SRR A4 e, 7.7 1L, 27.91L ., 6.04L, &t 85.7 1L,

® it 2025 F 5 i TAT R AGMAMRE H A BT FHA 44.1 L. LFRKE L
W TAT b R Rsg, AT, REBCRAEREHFFE KRB,
IH—KB. MAMREIE LML TIT LY T 28 AT b, TH., heegid

i Sk iR E X2 6 0 T R B 12/35
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GUOYUAN SECURITIES

it RARAFEWmE, LA, Bk (BFEE) f2 LNG S48 T4, 4546
(BmAftz T “+=2" ZEHKE). (P RABLERAX), B &H 6
WA RS R, KA 2025 5 Gk T/ B PAR B3 A5 %k 44.1
7T,

% 3: it 2025 F B ML T LR EHAE T HLE 44.1 14T

HERE MM ) . HE R B "
2020 4 f EEFHAE HEEKE 2020 FAUREHT 2025 FE REFHA O HEERE 2025 SFALARE 3
EHFERE _ FEHFELXE _
(7 w.) (75 w) () _ BE¥F (FL) (7 v) ® (k) (%) _ THEE (FAL)
B (FA/E) ;| (FA/E)
90000. 00 500. 00 94000. 00 500. 00
] 180. 00 400. 00 72000. 00 188. 00 400. 00 75200. 00
77 vk, 77 vk, 77 vk, 77 vk,
3200. 00 54. 50 4200. 00 54.50
[ 1 59 700. 00 41101 77 700. 00 53945
77 v, 77 v, 77 v, 77 v,
HRE 6.50 0.10 7.70 0.10
65.00 400. 00 26000. 00 77.00 400. 00 30800. 00
BB AL VN A VRN A VRN A
XRA 10.70 0.03 16. 30 0.03
Eiltr 428. 00 250. 00 107000. 00 652. 00 250. 00 163000. 00
A A AR A AN A AN A
#
7139.00 40.00 9400. 00 40.00
PTA 178. 48 250. 00 44619 235.00 250. 00 58750. 00
77 v, 77 v, 77 o, 77 o,
4502. 00 10.00 5100. 00 10.00
B ak, 450 50.00 22510. 00 510 50.00 25500. 00
77 v, 77 v, 77 v, 77 v,
1400. 00 2.50 2100. 00 2.50
LNG 560. 00 40. 00 22400. 00 840. 00 40. 00 33600. 00
77 v, 77 v, 77 o, 77 o,
&+ 335630 440795

FHERR: PTEREHEN, TEEGWEME, FELHERATEHEE, NABRELAL, (PRPHUERARKD) , WIND, bRERKEE R, (BnfelbFTid “+=2" KEHKE),
LAl T ARIE, B OIEE R P
THE BN Tk, Ak AP Mg MK 200-1,000 Fob R4, #-F3 500 Hekit o, 2020 Mk = A 9 ek, WAr4 500 Feob/FihmE E 180 £, RPN ITERLE,

HEREIMEIRT KELHA 400 7 /5, N 2020 FHARE 377 % 5% 4 72000 7 T; 2025 FHKR] F 48 9.4 1evk, /oK HE 188 £, 2025 FHAREH THEE A 75200 77 T
® it 2025 FIRA TAT WP E HAETHEK 7.7 L. HATAHRER
B ARG TR B Z 6 # KR B AR AT, KA (AR A
JFE), BAFEE, B, REAH RSB LT R AR T E, KR TR
B HEZMMEHFETERM4N DM, 56 (AREAT “+=27 Hix
PR AE RS B ) S HAE, KM 2025 F B AL TAT L AR R A A E
Tk 7.7 AL T

i Sk iR E X2 6 0 T R B 13/35
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% 4: It 2025 SR M IMREHAEETZLE 7.7/

55 B A HEE B VM 2025 FHUARFE
2020 2 fe REFHAE  HAEE 2020 FHURESH 2025 F 28 EE-FHA HEEE
EHFTRE _ EHEFREHATHEZ (7|
(77 w.) (75 vk.) (&) THEE (FL) (75 wk) # (Fek) (%)
#F(FA/E) o (FA/E) )
e b
2500 50 50 400 20000 3000 50 60 400 24000
B4 1206 30 40 300 12060 2796 30 93 300 27960
LA 6300 25 252 100 25200 6300 25 252 100 25200
A 57260 77160

KRR NARBREAAL, Wind, (BmflFEIl “+=2” REHKE) , (ARBRI “+=27 B P R EA6mE2) , PEMALILE, BEHE, PERRI LTS,

LER TR EA

® it 2025 FE AT RWHAREH A E T HX 27.9 L. PARE AL /1T
MR RAIERE, KE, BEsik. KE®) T ey ZEMRIETHE, 27
IWEEREREREE. bR, FRAEG T AL, BT Lt huikE 2t
ot E RERAA K@K, FoKERARXETER, (CPERREZ
20300, (& H K+ = BAX) F44E, KM 2025 S8 7 47 L a9 btk 7 3
BET A 27.9 1L,

% 5: it 2025 £ T eWARE R AT HXF 27914

HEREEMN
H5 % B HARE
2020 54k EERHA  HAEE  REHFT 2020 FAURES EEFHN HAEE 2025 UK E 3t
. 2025 = f& (F k) HEFTREH
(77 R) # (FTR) (&) XeH (FATHEE (FL) & (Fwk) (&) THEE (L)
(FA/E)
/%)
K, 38000 70 543 20 10857 41500 70 593 20 11857
X 110000 50 2200 50 110000 125000 50 2500 50 125000
EAA 5800 100 58 1500 87000 9450 100 94.5 1500 141750
43t 207857 278607

TR R R: AR, Wind, KEKFMRZAER, (FPEAERREZ 2030) , (LHXEATZEZMAX) , (RAXATZEZAX) , (KBHEREAXNFAL) , X1k, B

T EA S
® it 2025 FAETLMMIREI]FEETHIEX 6 L. PARE I E LTI
KA E B LB BALLEATIR. B T AT L BARL T 2R B RABKE, #
¥ E R G HIK R A TR, 246 Wind fe— 18K & F 548, AT
2025 F 5 AT L MAIRE H B E T HE 61T,
Wl R E LB T AR S 14735
R

e
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GUOYUAN SECURITIES

% 6: T 2025 FAETLIMRERAEETHLE 61T

HEREHM HEREHM 2025 FHARE
2020 528 EE-FHAML  HEEE 2020 FHUAR 3 2025 57+ 66 (B R E-FHH
FEHFTRE _ FEKE () EHFTRE HTHEE (F
(77 w.) (7 w.) (£) TREE (FL) wh,) & (k)
B (F/E) B (FA/E) )
He
B 69000 55 1255 30 37636 69000 55 1255 30 37636
FAL
P 9050 40 226 100 22625 9050 40 226 100 22625
At 60261 60261

TRk R NAREHEAD, ZRREFTLPS, (TREXKRIEZFAHAR) , PEERR, —~£FE, Wind, BLIERFRFS

2) M 2025 FHMEHEETHE 3. 7L KT EMNEFEFEFTH AL
PAREHE K, E@mHypiTht#HAE IMEBGIMREHLEZLET —ANEET Y,
AR N B 09 2001k, R B E XTI EHETRE—RALRTEFT LT
3-4 4%, HAVEFAL 3.5 sHATMHE, it 2020-2025 F iz S T 5 EFTART
BEE13. 717,

3) BEAETHMREETHAT &, £MB T 2025 FHREHTHEEA 99.4

([

& 7: WH 2025 FHMERTHEEILD 99.4 1L

2020 S B G5BT 33.56 5.73 20.79 6.03 66.11
2025 £ B A2 44.08 7.72 27.86 6.03 85. 69

HETY-FHEF
) 2.10 0.40 1. 41 0.00 3.92

38K

FHEFEET

7.36 1.39 4.95 0.00 13.71
%

2025 BT b8 51. 44 9.11 32.81 6.03 99. 40

FARR: BAERT RS

2.2 THITLF AR, THIMEIHE K

THRBHDE, THLGLIITLGERXFLZFREK, &2 ThaITET T RGR
MR E, RaMAELE 2016 Sk )G 23T EE, 2019 45 VAR A 4045 B i 2 3% Fo
WT1 J2 b 20 S48 31 241 33%. 24%. 201672018 4, K EMS F L EHF442 4,
b A AR KT RAINA, HNEREAGFERALT, ahhIiFLy &

i Sk iR E X2 6 0 T R B 15/35
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®
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GUOYUAN SECURITIES

BARA, KERAZPH—FTEHIREHNTHAE. EdA: (1) SiWLReBES
BT AkAE, il E K%, (2) OPEC &% R &4k, wsk BBk, REELH,

% 8: 2016-2018 4+ EHJF b & R ERA

2016 2017 2018 4
ECEas A ATl A RRT #HE RRER
Rihhe T (75ok) 54101  3.60% 56777  4.90% 60357  6.30%
WA TE (%) 68.3 2.3 70.2 1.9 72.9 2.7
ARM WA E (k) 34834  3.10% 35825  2.80% 36034  0.60%
PR E (%) 64.39 -0.3 63.1 -1.29 59.7 -3.4
4R 1.39 -0.1 1.38 -0.01 1.25 -0.13
ARBHE R oE (o) 3354  57.70% 3638 8. 40% 4080  12.10%
o, ik 7 (/) 314.9  168.2  336.7 21.8 306 -30.7
FARR: PEREBWANL, BALERHALT S
B 18: M) ALE 19 FUAREF LIt
i IR (%)
9
85 t
80
75t
70 t
65
60 L L L L
2015-04 2016-04 2017-04 2018-04 2019-04

KRR Wind, B RAEAFF LT

B 20: BRI FROGRAFLFIXE

AR B E (E TR

— R E R E —— RS

B E
160 :\2 T 5 Q
140 E 120 4 =
120 3 =
100 * 100 e i
E 80 — 2 \m
80 1 v~
60 s 60 0 %
40 0w R
20 w 20 25
0 PR SR TR TR TR SN TR SR S S T TR SH T S T e 0 S S S \L»E
== === I = = = I = I = = I = I = I = = A = = o MO N MO DN®MOODN®M O D N
S5 9959559559555555505 o SOQF990 H900 H99 90 X
N O YW ON®DWODO o4 N MFT LW O~ 0 O % N MO S WNODONMS LN 0D
O O O O O O O O o od o o o A oA o o O OO0 0O 000 dddoddddd
O OO0 0000000000 OO0 O O O O OO0 00000000 o0 O O O
ISR SV SV VA SV SV A SV VIRV SV AE SV SV VAR VA SV SVAE SN o VIS VAR S VAR S VAR VAN S VARY VAR S VAR S VRN S VAN S VIRY VAN VAR VAR oV
AR R Wind, B TIERAF P S AR Wind, B TIERS RS
4oL M E L6 09 0t AR 16/35
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GUOYUAN SECURITIES

® ERF: 2RLHEARTHLIKIL, BEAFRKXFZRM LT, F T amito
Bms, —AHENLHRBEEFT L (BK) #ERSNTAE4LE
ZAKE, ARG HELGEE 201657 ARG E %, Wi GmE K, di
Mz &4, Shms, YA abEaMA T Kz, EAEREX, &
AN i 0 A Rk — BR8] R AR AR R 3% 20 69 AT 3 Rk o

B21: A 16 FHM ks BRGERZ TRELEYE

APz e B 5 (77 4%)
60000 -
50000 +
40000 A
30000 -
20000 +
10000

AR R Wind, B TIEFTRF S

® fE3%: OPEC #& = WUt 4, 3 &4 B iRESA mA. 2000-2019 5 5], OPEC

JRoih 2 b AR 2 b — A AR R 4 40% 4 £, OPEC sk R E 12 4 3R JR ik

YA By b AR R 82 0 Hedn . 2016 VAR, OPEC AX % pk it B AR LA 3h % = T

X, OPEC /& =& iRk )y, 2019 4% 12 A 5 H E 6 H OPEC+ik SA2L L 41# =

WL, AR PAT R R E B A ZOR AR 210 F AR/ B o B2 43 % 5

R, BRSPS RIESENE D RS LHK 4% BAT OPEC RibA * ¥
At TA&AL, AMPTmMAH 2RBEAL 50 £/ EFHELT.

B 22: OPEC B> W KK E 40% X L B 23: 2019 % OPEC &> EAa b/ F i 3%
OPECR & =% (%) OPECR W ~% (B HZ4H/H)

FH AR : Wind, BTIEHKRHFRF O FHFRR: Wind, BTIERFALF S
BEERANIRL, BHEREHTIZEK. 2019 Fk, (ehRARALEFTRET
MA K ERREL) FoUdd, (GhAE RN FR BB AE) £ X L. 2019

i Sk iR E X2 6 0 T R B 17/35
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GUOYUAN SECURITIES

F£12 A9 BEARGAE M8 E XL, BIE (P Kb E RAX]D, 2020, 2025
FRERARLETREAEAYHIFEXE 10.4.16.3 T A2, FANGERE KGFERE
HHEK, BAMEAREREREEANNEE, T2RHTLERANIHERZHH,
ZHABLETRERE, EERAIEXARLEMAETRGEILALE LRSS, B
EEMGNE, H10FXBERAEZ XM ERGFHRGELLHH 30740 12,
CHLEFLEARKZHREAR 1.4 Fiex, £ 5F5 48 EHE 11.46%, HELE
WREH S BT EE. A 2003 Flk, AEEALEFTLOBR LT ZHRTR
REAE T K, L5 FFIHE AR FHE 11.46%. 2019 FKE L H 4 Z 7B &
T EBRZARTA 1.4 T, #H4 2005 F45 3 1%, B KO TFHFZTEEEAIARE
FHHEY T

A 24: KEELHAEFFLERT BT ZAFARATHK

w4 FBRRAEE AT (L)

16000
14000 |
12000 F
10000 |
8000 |

6000

4000 |

2000 |

200420062007 2008 200920102011201220132014201520162017 2018

FARIR: Wind, B TIERA TS

3. RFRFRE, THEAZH—FRSA

BLBR+AF+RSE “ZELE£” BHANILEN

WEFEFRFRE, ARK. AL, THEATER FMLHAL, N EEAHENIT

Wby Kk, FILFE i Rt — IR, TERFEFTRE, AFLEAKT

HOGEHE R B ARA RIS K, AT LRGSR E R E S TEEH T, 2017 F

EARAR B[R K 3] & B W 947 kA e 42 B

® NIEFMAMK, ITREAKRMAe. WREFRFHARS, BIRCIEIMFE.
P ITAAMR, F TAL, AR, A TAZ, W58k, TLashie, e
IAEH, BTHRARFEAITL, AARSOTLE L2, N3+ TARRFTA,
AR e B — AL R B ALK BURAE L BK-F, BPL A 2015 SF200R T T iR 69 1%
AT, FRFRRREATER A, N RBRIERTRT A XIE, 4 EA
A, B, AR REIRAL 30 R, WA ERAEAA 30 R, KPWEKRTA,

i Sk iR E X2 6 0 T R B 18/35
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GUOYUAN SECURITIES

Fsh o 8 g B AR K F4 FRAZTI], AHE i T4 HAL,
B 25: MREHTRFHLS B 26: N3 —AFRHFRSGHEXEAN

W TR () AR Z o & E ]

4000 1 7%
3500 | 1 5%
3000 | l 1 s
2500 |
2000 |
1500 |
1000 | 1 2%
500 | 1 1%
0%

I*i

1 4%
1 3%

PR R: BRGLAS, BLIEFRFR S FA KRR Wind, B TIEFR LS

o LAELAFHE, NESRAL. BRFREH T LG R FRARKS, w2
WAREH B A FHARS, TLAELAT s, BTHRRFALKIL, EFEEL
ML H D6 RERR TAURIE Z TN, FE22BFFHRKRR
FARMMRIERR R EARG RE, EABRSHATE L, N TAAT R
Foglit, ME 2018 FHEHKR, NSMAHIRABHALAIF 7 A AL
U A, BBLBFITIA, TARTPRIILIAL)F 202 A, mAA EH A A LS
8 R I b ik 60%,

B 27: NEEHBEUALFHH R L &L 60%

-+, 33

H Ak, 421

+#}, 258

FARR: Wind, BAERFL S
o SRR BmFHM PN, LT HRY AURE HXESF T KR AMS,

IV B F et RE AT HERELR RS, AP dTH%e, HAFREWF
&, R WE R AARE A S SRR B ARG &K, NERITLRL

HH LR E LG 0 R B3R 19/35
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GUOYUAN SECURITIES

RN X &S FRROGRITAE. I, WREHBETHHM, AE—RHR
BRAK, EFEEMFIREGELTEPr —RAEHRREH K, £
TR R P A g — S IUE T 8 8T Y.

32 MM MY KT FHY, ITEHME = LERFE

Wt R A, #tERBEEIAKR. 8T 2017 £ 1 A 2R T R EAIE, #®
RAEZENERBEIH. RABEIHHGILT. TR £ 7858, FAEFR
BEHARER, BARZI, AFHRE, EEFETERRRS . HREFZ Sa%H
M KA E AR B THA G @A A R B Me RS, 728 AT AR,
FoLbuik, Ea. KEFITL, BATE 8487 69 AMILE A KR Z 34 L BT T
R, AP KB, KEA 2018 FEAE LI 11824.24 T4, B K
56. 14%, 34 #]iH 2,403.23 5 L, FlHLIEK 66. 34%.

K kmaEd, RANGBOCESEH. BE 2018 FHRIP K, AT TR EMEE

3} 98. 66% A9 A%, 2018 SF AR A AR 1, 4e M8 E 37 Ak 4 & L\ 4786. 46 7T T,

KILAAIE 1323.10 77 Lo ARMBEEABRE, BF . BREZFEY XA T F4%

.

® EEEFRA, KMEFNE—FETIMEMNEHP IHEZ AN ELNSG], T
27 SHOERAEH, BHEEEH. BT AR BRI, FHRIE
HINEHBFEIN R GE, AR RN SR EE A F o ARB I A A
T AR S mIEaI T e 5. R UMEES .

o HREBEANEFBR, LMEHGBE AT FAL 600 K, XHFLNE)
K89 % P AR,

® AR RKLEH, LMENA IR, LG KABBFEN. EHMNT EH
FrRLeEoRE, XEAATATY, oML EFALEKF, Elaah
B, KN AR HKRAKER E—AEE,

i

R

W 4ol B IE L2 G R T AR 20/35
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GUOYUAN SECURITIES

M 28: %M EHEEHRS S, ALLALER

F3 LA

5

ECE

80% r
70%
60%
50%
40% |
30% I
20% I
10%
0%

2012 2013 2014 2015 2016 2017H1

WA KRR Wind, B TIEFFLF S

HEERNHABAETERARAKMEFERENATFAEH4E A RELELEH, BREK
HAk. BATELEMERENIHFLEBEORRAKRMERBRFERHE, KRR
AELBELGI 16MPa FAZRIAB@d LA, HATEATE, EHRAERLL
HETEASR LS mARKF, RF|EAEX (RERDAHEINTE “+=2" X
JEALKLD, 2] 2020 F 60% A LGk A E @ onF se KA ZRE, B SfeyT 54y
TR BPHER;. DAALPHERIFRRAKRMEEARGAH L, MK TF
SR AT B, RA NS AT P AT &,

3ISHEARH, TEEHFEH—FRSA

B A& T 5 — AR ERE L 2W, BEALLEFEMEGIKETHRA LS.
TEERERERAL, HA, FE0H%, XA AETHERIENH. BRL
A 2238 % FHHARAR R A KR, KIS 5 € R I3 o AKX, 125 3% % BAR
Mo, AV HKEAL L AN, R EESE, REALEERRESEYE, &
o 3T AR B Sk E 4

BARANNGBEAT ERFE—FRI. T2EZEHH: (1) EFTHEFRYRE
BATF, THLHLIAD ABAALEAL, 554 B AHIRE T LERE T R,
NS EAAT K, AT EEA BRI RS ; ()2 SAHEAT & ERZ 10%,
MLEREXRGELARATHERE, RIZHE K.

W 4ol B IE L2 G R T AR 21/35
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B 29: PEGHLIRE E KR LA R

B 30: 4R GhiLIRE E KA

B T AR (T k)

414
412
410
408
406

404
402
400 L !

2016 2018

B Heih )T F AL (7 ek

ST FHAEL (T eRlF)

760
759
758
757
756
755
754
753
752
751

2016

2018

PR R R AN, BTIERT RS

HAPR B AT A EE, BAERFLF S

% 9: t=A A B AT 7ok tELR B K EHE

AR BT (L dHEER
CTED ) (7o)
2017 =L ¥ 5k 1300 292
B o f i 1100 466 2900
Py 0 PN 500 100
2018 B ML= ¥ Ak 700 417
#A B (Kb ) 5 i 500 100
M s (b3 LiR19 400 325
et (I TEER 400 784 5500
A atefl (—#) B, B, RMEF 2000 900
T+ R BB HARE, THTEF 1500 420
2019 LIS T A Y ok s 2637 600
B AEHREKSS Xkl ) 2000 1500
— AT LT & 1800 400
¥ EE R @il T TEES, PHTESF 1740 695 10457
Fdea (—H) Ly 29 1200 285
A K ik L2 1080 600
2020~ + F AR T, & 1200 980
K# e (B #) ik 600 30
o fa & de. &) B AL fafa, &L 1500 558
X E 451 ARtk A 2000 800 8540
AR LR | 1200 325
&1 G AL 5 h 200 45
RAKREFARE SRR, RAAESFF 240 600
B B AL LR BT 1600 750
FA R AT AR, BAIERFR TS
5L 8 E L Z G 0 STt B 22135

e
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GUOYUAN SECURITIES

& NIAhHEARFLENK, ¥AHLELHALIAD KRB FRHGITLEFER
Bo HRBF EHREANEFI T B STKIE, LILFEAEITLCRS Z
ARSALY, BRMAA 20%% . mJEMNEHE, 2REIHTLAT=32T 55
it 70% Hk, BATHEFEMARRARATE, mE, #5%, &
WL TR B EAARAAY, TR EREMZREG, RRFHM. SR
RAFOIMARE ST KRR R B D RFX A KE, K FRAEANT LA E T E
A B M )T 3 AL 4 400 % 77 ok /SF A B TSR3 AR 700 % 7 e/ SF
AV, KB EWNR B KB EFIEES, ma s EATLELEK, B2
BT HEFEORG.

B 31: BAMREHRITE CR3 T & EMAR AR ZA

AR E 31T L CR3 & 1
24%
23% |
23% |
22% |
22% |
21% |
21% |

20%

2017 2018

FA KRR FEIREADENF L LA, BAIERFT LTS

& FMEFEIHITLYAETHRSE— T ABTLRERNGHYS . VRT3 HETH
BF, BB SE. SR, AFEF TR TOIME I FRELARE, &
FHENVIFELLM, AnGARALENAETHE R, TRAKLEHTLE
LG AEETY, FiE—FAE A FOT & ERY,

o EINETHHEH#LHLAETH., 2018 F 33T HLAEH 37%, KTL
FERZOAE TS, 1205 BATH%E B L L EA AL, AT
BB G EGFEET kS RBRMNFARATGIE, KAVE T3]
BATAE A KR LR B F AT 40%090 8, £ E2 L5 kR GH
T A AL TAT AL 6 KA B P77 ok F 5T 35 2] 45%-50%, 8] R ih 69 REUE &
T IHIT RS KA AT G RAERIEK

o HREFREX, NEWNEATERGRAZTHE X, N TFRYAE, £IT
b EARTF RO EERBRF DRIEK, AT LEEHEKREEEESTEZSF
¥, BAERATHOEAFCEEERERRATLE— L. Amtabs

i Sk iR E X2 6 0 T R B 23/35
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MR LA BN ERT EE, N BATE AT & ERE 10%, R T ER K,

B 32: AHHEZHFELIRANREF

4 g kN (B 3R YoY
1200 r 1 15%
1000 F ‘ 1 10%
800 | F
1 5%
600 F
1 0%
400
200 | 1 9%
0 -10%

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

FRAR: AT, BLERTLE S

® HARABANAZREFEXRGTHMNM. MA NS HAKFORA, 2Na)
Fot—F 4 D HERERE > B @ey £, RERLAYAREFRY, F
BYRLITRGGT HNT. AN, BAFHHAEIFHORML, £S5
AT RE Y BRE D * 5.

4EHMEE “TLHFR" B, BETHRANE L

4.1 FHAEAILER R, WARZHEETY

BHTFEHAOETRHFER NMEEK, TRES”, AALRAERKES. RIEX
AeRe) T, RAEH M 6~12 MA Rk, EHEARNEH—M 1~2 F L. AT
AR T EHHR RO EET D Ht LAEET HOE P HNAEEEZEIK, B~
S 89 A F AR L

EETHLEANREK, FFQAEETHRNL. FFEETH TR LEH 27
BHMEETHRAREER, HBEFTHNTH LRI, LARLFKTAE
THe AT ELERQATT HHN, REET P4 BAIRE A BB LA A &)
RARAZ N A THEFRGZFY K, BETHONEA b LA E AR
TR, RAEFHF ST ARG E S,

Wl R E LB T AR S 0435
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B 33: REFTHLANERK, FFRAEETHHEL

A REE
BB SRS

HEMY g
DT —EFRTH
FETY HFEMY

AR R BAOIERT RS

A2 BETHEAEES, RREANHAXEET YR

NEAEWRRROIEFEERRETHFHRY. 2018 F0 8 BE T 94T 55 A
Tk 56.74%74= 43.26%F 0k, A5 AITART 70%A4= 30%, A ET A AKNGL
FARLRET 912,

B 34: RARARROEAETHFEETH B 35: BETHNAILBMNALRER

ek kil 5 LA,
5.94%
]

|
|
| |

BT,
8.96%

FAEHE L

| (EH)
| % 43.26%
= =
a h il
o ﬁ s e
% e ¥
T
I & =+
& #n
e
FA R R Wind, BTIERF PO FARR: Wind, BTIERFLP O
W ol B E L2 G 0 SR AR 25/35
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GUOYUAN SECURITIES

B 36: AETHARNKEANYARETFTHRLE

EHFEY (£
M)
30%

H Ak
AL ALK 14%
5%

BT
13%

AR R WIND, B IR

HBETHRARBEAE, BAHEFIBREANRRKTAETH. RRTHETHNE
KA AR AR LRI, LRAMEE I ZPH RN -, @F¥ 5EREN
G REAAYARL BB H NI R RN, BAR EE ARSI KRGS,
WTRETHCH R, AR ET RN SEAELFRTEET S,

B 37: BETHEZMERAILAHHK B38: WETHEANEEEKTAETH
—_— T HETH A%
450
400 t HAb
5350
= 300 | &L AU
= 250 |
~ Na:s
= 200 | BT
5150 o %L T
7100
o
50 EEHE L (Z)7)
O 1 1 1 1 1 1 J J
2012 2013 2014 2015 2016 2017 2018 0% 20% 40% 60% 80%
FHRR: D& FIR, BLIERFLT S FHRR: A EFIR, BAIERATT S

AHRAMEHN LKL LB AL, EXFPUANFFBELRaBFETS, HLAE
TG TR ZNRAAY, 2019 FAMHLZTLKANTH 66% %8 THETH,
HAEETHTAKLF ZINRAAEY,

FH AL EXZ G0 R REBI 26/35
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B 39: A A LZHEETHKN G L FRS LA B 40: AFARAZARETHE RS THETS
N G kN (B3R BT B — T 3G iR ¥ W 3R
700 1 68% 50% r
600 | 1 66% 40% |
w0 L IIII ' / 1 64%

400 F 1 60% 20%

l ' 62% 30%

I 1 58%

300 15 oo L ;

200 t L -
4 54% 0% N N A N N A . L N )

100 1 52% [200820092010201120122013294420152416204:720182019

-109
o 50% 10%
200820092010201120122013201420152016201720182019 -20% -
THRR: ASFR, BLIERFLT S A RR: A E) IR, BAIERF R F S

B4l: BABFEHMHTHTEETH LI

BARFEETH &L
30%
25% |-
20% |
15% F
10% |

5%

O% 1 1 1
2015 2016 2017 2018

FHER: BAERT LS
5. FIEIENTF ZATH R, MW RRR 5 E R R FRER
Fo 47 A Hlig

5.1 MERIFART 6.51/4T, HHFEFHITRAMEL L

281 2020 SF B A AR IEAFF RAT A BRBLETE. 2 A 20 B8 KA 2020
B A AR AE AT RAT A BERILE MR, PAEAEAFF RATIE R E AL 2977.55 7 AL,
RATHMA&A 21.83 L, BpeMmAEBAT 20 A H B FEHERRERLH AN
80%., AT 49 4, KITAMELECET 2020452 4 20 H5 A 508 5% 7 (M
B ARG RAT N ) B EITHE ERNE, RATERBQONNMEEH
FRAAEN 8 B A N 8] 21.6%8 A, 154k T #0% #edz

i Sk iR E X2 6 0 T R B 27135
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% 10: FEAFRIATRERLTNZABFERL

VS hig S NMEFE (&) KWL (7 1) AT A N T X
T E A 5,497,022 12, 000. 00 18. 46% b
EARAH 5,497,022 12, 000. 00 18. 46% Ao
¥ 7 E R 3,206,596 7,000. 00 10.77% b
FEASL 2,748,511 6, 000. 00 9.23% e
Xake 2,748,511 6, 000. 00 9.23% e
LIk 5 2,748,511 6, 000. 00 9.23% b
B3 F 2,748,511 6, 000. 00 9.23% b
F MK 2,290, 426 5,000. 00 7. 69% b
P f e 2,290, 426 5,000. 00 7. 69% b
= 29,775,536 65, 000. 00 100. 00%

FH KR Wind, BETIERFRL TS

REMFEET LT 65104, ATFKBHAMER 100%ERA B F. 238 Kk
NTFERATEE SR EZ R TRGH AR 100%IEAR B . HURE 37~ s F s
AR R HER B RAN RS T 2. HPHMRAE 2019 £ 2021 F Rt EHR
& 3% F)iH Z Ao R4&F 6000 7 Lo

*11: NEAMEELLAL
3 B & AR FEBRLLH (FL) ERFEFL4H (F )

M #7 HAR AR 100% XA B 21, 000. 00 21, 000. 00

ARG 3 S HF A RSy

8, 360. 00 7, 800. 00

feHliE o B
AR T & 36, 200. 00 36, 200. 00
&t 65, 560. 00 65, 000. 00

FHER: Wind, BTIERFRLFS

5.2 MM RARREHFENEEE, FRUATLHBE L&

MR RARRFFRVELT, RETFPEHER LB RN E P 4T 2001 5F,
EM P4 10800 77 T, B AR 1A RN 8] 2 —RINA 8 T 4ain = ey KA
WA AR IR ER, BRZVUREA THIHRLIL, BRI AR TR
+ R 695 K Aaflid, Fm T AR XL R, EHAMG R (FE KR,
TR IR, RARIE KRR S AR K. 2 2RSS E5BA. Bk,
e, I, ¥, v, BI1, &, HREBFTLYXEITIZ, RERIHA T
&, P, PEA. PARRA. AU, £KEH, Shell. BP. TOTAL $#
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Ron B P RETXEXHE R, ERARR——=Z&. PREHFEFSAEN
ShERITAZR B FA R B4,

% 12: #FHIWRRFERANE

Pk - EL 5 3

Ak )

T T %0k G ERRAZREAER, KEFRRI L AT RA
AN i, LNG Fe i K E &, EFRIEE % A RRATTHBITHRN, A7
Gy 4E3) T AL E IR 49 E 2 A EEAE

HE R AR R AA R R T AT F R —, ATTAZ—mH T
BB, # 3R R AE A B 1 & RAT 4 49 e dz 2 R HR IR — R Z 6 RAR P 15 A H

2o

K R 7]

HFE, KARTRAXKERERE LI, F4 %03 TEERRARKE

LaTnEe LR, RETESMR £ A SRHEAKE, F R E B AR A A i R £ s R
w ren.
s 3y

R

@
|i7- FRTRT MRS Ko RA KK RN, #0258l A A E A
eyl
L

.
ilif- BT RHE AT, 5, BIET RO, ST ASERIN. 7R
;j SRR, ARBAI, AR BRI A 264 IR
R/ EEZ N

B B A SRR RARIE B S RIS F KD REGR DR ELFR, B SREFELT
R EE. IR AFHNBFRELE AT RERKL, BRIFES, F% 5
BAEF L DI, ARY B O R R T EMLF,

B IATRENE, WRBRERARALHFHNATF T HAKHE X
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RoBE, KIEH, BHERREAYF L TEEGXAALRFRT TR
11895 A A TR ZHE K. BT LA & fext TR R B 62 BRA F
%, THRENEREG, —BELBRARFBTHOH. MR RESIBASE X
IERABPCKRFT P amFEPOZHERT, £8 2013 FURRENT GHE
KA 03 SRFAHER R E IR A K IR TAL R F k5, 5 2] B ASMF & > &
R H AR K, R RAEARRGRFAHRITE LT, AL ERA NS ELL
T3 R R BT I E R P e B &,

N #73AR R AT A S| TR 31 7 LT 6 Bk o 2 SPI AR IR R 5
NGBV b S B B BN, ST A N ) 2 A BUIR S M 2 UATE AR EARGE B R
A, AEPRE T EE = 0Brs €, RENNETHERAZE, AFT
AN 8 6T G . 8T 8] 60% A EEGAE BN K B T AT, AR N
AMREFNIE R EAMEKE, RANIEKREAES .

53 KFNHER 54T B A LM 8] A

o B IR B9 4E SALIR IR A3 B AL A IR & RS AR S ad e i, A= B AT
S|AFTERZMAZFFRANNERE, mEFmhy AA M, I, EHR
A AF I, BT R BAL M B4R S0, 8] A 2 M EN A B KRR E

HFXHBBERFAEADRANGLEZZE, PRAZEFRA. BANHAH
MBmY, —F@mAd 5N AHEERGANS AHNEFKF, KRy £ 7L
PN R, KSR ERAME; —Fmidd “FRRIRET TR T
A, RAAEFLRAAFR G, BIREEAE; REETIANERLEL-FE iR
M EARE, TREF, RSETEKE. H0 8 EARERFEAL, WA 2Rz
B A ERE, R GRS KR B A 8] 69 7 AR AL

6.8 A F M| BB I3 W

6.1 T EHK+E R K RIS, LKRK S B

N8 2019 5 4 AmEFIiTE R LEK 18%, Bk fMpH EHKEH., 2 5] 2019
F 4 AmEFIiTHL 5.8, RiEK 18%. Aaxt 2018 SFR A, &A1k 44k
ITEHEREY, AP EAT ITENEZK 254 12T, BHEK 5.47%, &b
WIAT L EHE ST A, TWEARRE LA 1.96 1T, REK 22.17%.
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B 42: N3 2019 F—FFRAEFITEMIL 2018 FRAIMEHRKEH

m2018Q1 m2019Q1

EX Va TGt T H A A T Egn

300

250

200

150

100 |

EFiTE (A L)

WA KRR Wind, B TIEFFLF S

FRYERARNEARK, N AMERY L, B T LEERITEIE KR FADN N
M, A EE 2017 SFTH S4B F R REIN, Ak, AaEidRG Sk
AR ERE MK —E A BB, L4 2T 807 i 4 7kt X 5 745 525657 7 2051 %] .
T 5 —HAAH73E = Ak 30%, F HARTIE F A 40%, F=HAATIEF R EAE UM L.
AE 2019 FFFM, AR ARRT RITRITEF, NEEFRTL,
MR 4 2 049 M DUAF B B £, 2020 5 2 F 4 8] B AR B F AL EE A B e )RR B LR,
QA 2 BN B) A= RRARER, 2T BB AL 7).

& 13: N8 FRY Rt R

# X &l X
% —H 7 R kit s ;
i, 2017 58 A TR A8 30%, B AT— RO R S A,

EEE S PR S ‘ . ‘
2017 5 J& e 2017 SF Al b T35 A% 40%, XA 2R A 2018 8 A

%)
EEE LS R o ALAT P 413 R 9 B A AR 5 T 9% KA LA AL IALE 3h 5
F
% Ry 2 Sk
IREH P RY R o
it 2019 k& =
g 2018 ¢
it 3N B AL A RZ AN G0 B AL KT,
R AR B R } ‘
By AF R TR SRk A s it ¢ BB
#it o B
2020 4 2 A RIS A RALE B
T kR AR, BAIEAAL TS
WAL i E L Z G 89 T R AR 31/35
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6.2 B

NEARERAE KA AL H 16 LK ELTE LGRS EEE,
B AN 9. 45 1L 34, FlE3g K 7. 26%, B8 W A)iE 2. 2 1034,

7]

Hsh .2 2019 F
B3 K 8. 91%,

BARALFEAARRE, FTLAERRFE 23%. AMEFRARAHBHLZL THF
TR B ], BRRSZRFDHRRFTREEK, SR RAASEK
A ¥,

B 43: A A ZENE 16 FT LK EHEEK B 44: HHr 2 EELAEG 16 FH LK EEREHEK
— 5 2N (BT R Yoy [ IS ES N NG ET Yoy
1200 7 15% 250 20%
1 15%
1000 | 1 10% 200 » l ] 1 10%
800 | R 4 5%
1 5% 150 | 1 o
600 | )
{ 0% 100 | -5%
400 | -10%
L 1 5% 50 -15%
200 0%
0 -10% 0 -25%
20092010201120122013201420152016201720182019 20092010201120122013201420152016201720182019
TR AR, BRIERFRL P FHAR: 2R, BAERFL S
B 45: 2019 FAH L LEBAHEEA 23%
2 3h % 2 g AEF
30% r
25% |
20% F /——/—\-/__’
15% |
10% F
5% F
O% 1 1 1 1 1 1 1 1 1 1 J
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
FARR: Wind, BAERFL Y S
KAV A TABIL
IR G A T A TAT AR A2 K MR E I 2T A RFRPEA K,

2) fBaRN 8T ) b FAGT A AT,
/Pio

I BARAKF ARG AR # R P Kt o

FELEEELZ BT RS

=P 32/35
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BN B AR AR NTF RAT 0 %00, BATF, 28] 201972021 454 5] 52 HL7E Al N
9.09 1zt 10.72 12T, 11.81 1z, Vag4+1E5 %% 2.08, 2.70, 3.28 /¢,
FEERINEFHMN T RBTWEETH, AENS T HEGKERATE, & F“EN”
R

7R &R
1) TF#HAT LR AR R
2) HET LS AR

3) W BAARS .

*EARLHE: BARHLIARL 1%, LERE.
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W45 &
LHEE 2017 2018 2019E 2020E 2021E . 2017 2018 2019E 2020E 2021E
RAK 945 1055 1313 1494 1703 BRI 496 705 909 1072 1181
b 390 298 394 451 574 Bk A 214 329 426 486 516
PR LT 260 329 368 415 446 B AL A o 8 9 15 17 18
BRI E 32 4 48 43 38 X% 66 84 104 121 131
TR 3 9 8 14 16 15 FEE A 39 52 77 86 89
AR 133 257 291 337 372 AR5 R 26 35 40 45 50
AR T~ 120 158 199 232 258 %4 R -3 -7 4 3 -6
b 265 473 560 589 644 w2 AR K 6 2 4 3 3
KA 0 0 0 0 0 NRMEE A E -0 0 0 0 0
Bl 3~ 79 195 203 216 229 BRI A 0 -5 -2 -2 -3
ERA 95 130 150 179 205 B LA 143 199 239 312 380
AR K 92 148 206 194 210 ERZ/ N ON 1 1 4 2 2
kA& 1210 1528 1873 2083 2347 B E 0 0 0 0 0
Rk 203 245 421 379 333 #1198 & 5 143 199 242 313 381
4245 3K 10 34 185 100 50 B ARAL 23 28 34 44 53
AR 3 70 110 131 156 166 #4118 120 171 209 270 328
HAAE 7 123 102 106 123 117 R U EXIT-A 0 0 0 0 0
ek 5tk 16 149 142 144 145 2 & &> 8 4 ALH 120 170 208 270 328
RS 0 124 124 124 124 EBITDA 151 210 266 342 405
H AR R 16 25 17 19 20 EPS (1) 1.13 0. 89 1.09 1.40 1.71
LR 219 394 563 523 478
M A 107 192 192 192 192 2HFE 2017 2018 2019E 2020E 2021E
F AN 396 311 311 311 311 ARKEEH
B AN A 484 628 804 1054 1363 B AN (%) 48.4 42.1 29.0 18.0 10.2
)3 B N S I AR 987 1131 1307 1557 1866 A A8 (%) 37.6 39.0 20.0 30.7 21.7
RFA A RE 1210 1528 1873 2083 2347 )3 B F o 8] 4 AL (%) 22.8 42.0 22.2 29.4 21.7
F A A
ALRER ERENO) 56.8 53.3 53.1 54.7 56.3
SR 2017 2018 2019E 2020E 2021E EEIEN ) 24.2 24.2 22.9 25.1 27.8
ZEEHNALR 72 53 57 251 270 ROE (%) 12.2 15.1 15.9 17.3 17.6
&AL 120 171 209 270 328 ROIC (%) 19.1 16.4 17.5 20. 4 22.0
I 18 e 12 19 24 27 31 v
W49 A -3 -7 4 3 -6 F 7 R E %) 18.1 25.8 30.1 25.1 20.3
BRHK -0 5 2 2 3 A A (%) 4.57 40. 42 54.95 42.95 36.54
FEFEEH -76 -150 -138 -89 -87 AR 4. 66 4.30 3.12 3.94 5.12
E e S 20 16 -44 37 1 B RS 3.99 3.23 2.42 3.04 3.98
BEEHRALR -2 -257 -75 -86 -84 BEkhH
WAL 9 16 50 50 50 BRERAEE 0.42 0.51 0.53 0.54 0.53
KIHF -4 -11 -2 0 0 RIS YEES 2 2 2 2 2
AT e R 3 -252 -27 -36 -34 AT IR 3K R 4% & 4.04 3.67 3.55 3.38 3.21
FEREDAER -176 107 114 -107 -63 HFRAR (L)
52 4% 3K 10 24 151 -85 -50 RS GRATH) 0. 63 0.89 1.09 1.40 1.71
KK 0 124 0 0 0 FIE 2 AR GRATRE) 0.38 0.27 0.29 1.30 1.40
3 Ko 0 85 0 0 0 R GRAIEE) 5.14 5.89 6.80 8.1 9.72
FANARIE Do -1 -85 0 0 0 AR R
A% F AL R -185 -41 -37 -22 -13 P/E 47.00 33.10 27.07 20.93 17.20
A H A 3R -106 -97 96 57 122 P/B 5.72 4.99 4.32 3.62 3.02
EV/EBITDA 37 27 21 16 14
o emk o~ e ar s E & o oA 34735
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FE I IT ALY

(1) »nairazE 3L (2) frdkisgm = L

EN At A 6 AN A, AU TR R T LiE45# 20% 1 B He#F A 6 AN, AT AEEE AL T T A5 10% 1A B
Wit HitA k6 ANHA R, B GRS E T LiE453 5-20% 2 R it A R 6 NAR, T4k AT A £10% 2
m i

HA it AR 6 A~ A R, B FREE A T L IE4S 3 = 5% 2 19 =] 5 HitAR 6 ANAR, Tlkdgdik g T AE 10% 4 L

s it A A6 AA R, ARk s T LIiEds4 5% b

5 H1 0% 75 BA

H LA F HIiEHF LRI TR R T F Mk TAE AT L oy F WLk 77, AEMAGIRL A A, s, FOxd L AREE, KA
FAFIRAET R MG SR R A M EH, HSATZHEA TR LR Tl E it ), RIREFHWEMER T R AGHF L & H il
G PNE AT 2R, ISR H = M E, ¥vh.

1 FH 4% 90 518 Ak 45 69 35 7R

ARAE P EAE M 90 A0 (EIEA Ak 45 7TE) (Z23834000), B AiE A AL A MR A 3] B & F BEHiE AR 6 IE A ST E10 0k 4 T4
HE F AL T E 18 Ak S5 A2 A5 BT 5 B SR T AT K AY A8 5L T AR A9 ALY AL F I AR A IE R A R E P RAHEA T A X AZ & AT, Faa
R, HEAEREIIUR % R 60 F S, R ARSI AT E T e oy — AR A X ARIER N 8] IR R IR S LAl At
TER AR F ALK F SRR, TR A Y R E AR Hh B E T, HAGERGE, ST IFAFRT o EL, BIEIEROF RIS,
F e E P AT

— M 7 B

AR E A B AER R A RS (ATFHRAAR RN 9EPIEN. AN RS RBA AN ARERALAE P . FEHALIER A
Sh oY & Rk AU AT 5 = F5 AUy B X ARGRE, Mt iZ & sk B = AL M B AL ZEAT A R T, AH-E A R B L IE R e K R
AARE 0 ekl 3 A E PR L, BAOERAAR R TR AR A LiE & akbl ) S 8 = F 2 p EAE R AIRE R
o5 Bk a9 P 2R 5 A2 0 BLAE SGE i BUKR RIS T oAt . ARARE R A T A SR T FE A L T4 B, 1B AR 5] BRE % A B 00 A
PR MM, KIBEAEAEE. T, ST E. ERLAMMNARMELEEPFEEAFZ R, JFHAEEAN AN A S E AR
A AT ARG 69 BT AR AT . R I-E PTG 09 IR R S AT ARG A I AL . AR AT AL AT e 2k Bh . AR BT, A ST Ak
HAME I EGT A, SR AR R B RE, ARSI ENEFEHFEFRENETELRERRAFHFESLFT R, LR (EhHL
B) CRIARZ AL E . EEEGE T ASE LT, A &) B BT & K IR ALAY T RE A A A RS P B4R B 6 o ) I AT 89 A Sk T A sk AT
L, T RE AR sk B AR S G B AR AT L B IR B S AR IR S o

FATF K

AARERAHEE P Ao i F L AR AT A, P A RENSAN S K5 A R£IRE R R T, 1274 R3]
&N BB 5| R ARG e A b e 7 A AR AT AR Fe IR IR . A A R AR E AR B ARIRE M A ek . AR a3 [ TAE
KA, REBEBIFELN., HEARHZEFHF IO ATHER, eFil ARSHRARE, FLE5RAA TP KA, Mak
www.gyzg.com.cn
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