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PACIFIC SECURITIES

2020-04-22
NFEITRE
SEN/ YEHE
BAFA %5 &€ (601615)

BEUL#Z: 10.35

RAK BRI B2, 8 EX e

B A

10%
2%
(6%)
(13%)

(21%)

(28%)

I PE A fiE

YHA300

B EEXKE
B R/ #AE (a7 i) 1,380/925
ETE/ R (5 ) 14,280/9,571
12 N A & &/ &AK (L) 14.28/9.25
XA RIRE:

B fa 4 Ak (601615) {BA M4 Ak : 4
I T AR 60 10, #H4:5] Anik b
R # & &) ——2020/04/09
B AL (601615) (EATE % Ak
(601615) &iF: H & K ¥R,
TT#k 2020 4k S35 )
--2019/12/27
B AL (601615) (EATE 4 Ak
(601615) = F 38 &iF 17 12+T
Bk s, BT LAR e M)
--2019/12/09

IEFYHIF: RLE
35 : 010-88321731

E-MAIL: zhangwc@tpyzq.com
Pk T AEAE B G 4L «
ERFHIF: BAH

W 3% : 010-88321940

FH: NG A KA 2019 FFIR, AFFIE LI 104.93 12T,
Bl Eb 38K 52. 0% 138 F B/ 3) Br A % 694408 7.13 1T, Blbigk
67.28%; A AHEAEILA 0.53 ., Rk 36. 0%,

RALE A RFAE, FARKMNITE . 2019 F 2 8) KALH] & AR 3k 55 2L
JN 92.38 12, RIHL3EK 51.22%; £A4)F 19.22%, Rl T4 1.7pct,
WFT T H-FH KT 8] KUK B A 25k 56, 2019 55, 28] #7338
FARR B A 11.1IGW, Rk 129%, ¥ 3.0MW & A LA iT
¥ 09tk 96%. FfE A E L K Rbfedn & B KK H 2B R 69 E LR
AR R I, 2019 SF o 8] LR E A 3EIT # 4.2GW, Rl
WK 169.7%, # ER AL 440.5MW, T340 80 b kAR 22%),
RABE, ARCFNLERBEFFTT, AAKBLL A HERE
B E R REAY, BRI NN S FERFE LR LT 50 5=
B3R A 0 X . BRE 2019 K, RE 2019 FA, N EFITE
15.75GW, 3P i LK # 5.88GW, Fltb3g K 183%, A B i &2 8 K,
AAXFERRLGIEK,

R RH T KBB4, THRLGHEE. RE 2019 SFK, T&
KHRREBCHMENETA 7411 7 R, EEENEE L 99.45
7t Fo 2019 SF A HALN 754 12, Rtk 20.16%. 28 RHHE
TR EIAA AR XA T TR E. BEHA, DB hEX
JERYR. KEEMAMFAE], ik 444 3700, 2.05 1270, 43
St i, 5h3E B b SR BUCR A FF KA AR A BAREE B A T S AL,
Xk AR sb A B AL L, AT ESN SR, KT 2T A,

MR i B T2~ A, MRS, A8 T~ 0% 79.56%,
Fllbes A48 %, E B Tt £ R K@i ho T 8. 2 8] FUIK K 2
B WIEA 0 5012, RE T~ A E 3.44%, BIRiZEF O 0R,
NE R R R RS, Ik, NS KAT 1T LT #A4%, AR#—F
RANNFEZETRNBATSMERAXE, NaBEFAERN 17.91%
(RlPe T & 4.32pct), HP4E/EEIM 5% RAEHHITE, 5F K%
NAT 46710 (K ALE 36.34%), B4 85%, Rk
B, BAVRK, A8 BT AR T SN, B0 % A 154
BAF, BT KBNS GIHNA F Sofo k9%
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E-MAIL: Zzhoutao@tpyzq.com

Pk FASIE S 4h 45 . $1190517120001
EFRPHIF: 3

w 1&: 010-88321616

E-MAIL: lium@tpyzg.com

Pk FASIE S 4h 45 . $1190516050001

BRE: REFREALF L, BAE > 4L — 2 Hrh, (28T
¥, AFRELPRE, EFNALERASERELHFANEDT,
HeFAMA L%, KR 2-3F, BERNERHEE, KR 10F, &
EREA LSBT AL, FPEREELEXGKEmE L, Nalei e
B&EEE MY, AFNNHAE K, BGEBHTMN, 3
2020-2022 454 #)iE 5 %) 4 13.46. 17.04 4= 18.79 12T, *f & EPS0.98.
1.24 #2 1.36 /A%, T PE11, 11 #= 8 1%, %44 “FEN” P4,

AeRT: 1. BORMRE. 2. RERMKTAM. 3. M HA%,

B BARM AR F AT

2019 2020E 2021E 2022E
=R S ONG W) 10493 16813 17943 19150
(+/-%) 52% 60% 7% 7%
A F)E (8 7 ) 713 1346 1704 1879
(+/-%) 67% 89% 27% 10%
P 3 A RO 5 (L) 0.52 0.98 1.24 1.36
T & % (PE) 20 1 8 8

HARM: Wind, K-FFIERE: FRFHFRN 3 5 R A EMREAH
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FliEE 2018 2019 2020E 2021F 2022E W %1553 2018 2019  2020E  2021E _ 2022E
A1 19N 6902 10493 16813 17943 19150 gkt
Uil el A 5171 8116 12988 13654 14526 2 A KR 30% 52% 60% 7% 7%
Ol B 77 52 83 89 95 ENR]ER K R 6% 94% 86% 25% 15%
A T 715 895 1643 1715 1779 EFEE KR 20% 67% 89% 27% 10%
EH R 365 419 852 858 883 EBITDAMIK 2 19% 71% 18% 20% 9%
2% % H 257 267 214 222 187 EBITHIK % 10% 92% 15% 22% 11%
Y IRAE A R (80) 7 (84) (80) (80) NOPLATH K % 56% 28% 74% 24% 7%
s 2 e (EA S 0 0 0 0 0 FHETARK R 11% -119% —426% —225% -141%
TR SR B 63 290 261 235 211 HHEpE KR 15% 45% 13% 21% 19%
b FlE 380 739 1377 1721 1971 F@ZE
g ARG 6 9 7 12 13 BRI 25% 23% 23% 24% 249%
I B3 387 748 1384 1733 1984  E VA= 6% 7% 8% 10% 10%
U PR (36) 86 39 29 106 1FI)iE % 6% 7% 8% 9% 10%
k| 426 713 1346 1704 1879 EBITDA/E LKA 15% 17% 13% 14% 15%
B AME 2018 2019 2020E 2021E 2022E EBlT/ﬁik%U\ 10% 13% 9% 11% 11%
e 3313 10773 5044 10935 9585 BEME
LG 0 0 0 0 0 [#l e o= Ji e R AL 223 169 108 113 107
IS 5737 5050 18075 4840 18654  Ji sl e b s A Ji 5 R K -20 -81 -71 -84 -73
RS 423 3 1608 787 643 JBh T A R EL 560 587 591 543 561
ToAS e K 233 1179 131 1436 450 IS 2 e R B 257 185 248 230 221
15 1445 2811 6515 1923 7085 {EBRJEE R 82 73 100 85 35
AR A e 512 2763 1276 1517 1852 Jwire R AL 1,081 978 839 760 754
AT AE S i 70 0 0 0 (S S N PN 188 53 17 -6 -16
R 2% 0 0 0 0 0 BEEREK
KA 7E 404 422 422 422 422 ROE 8. 6% 9. 3% 16. 8% 17. 6% 16. 2%
FEHE = 0 0 0 0 0 ROA 1.9% 1.9% 3. 1% 5. 3% 3. 9%
[i] 78GR P 5185 4656 5399 5829 5516 ROIC 20. 4% 23.4% —217.3% 82.2%  —70.4%
LR 1037 2420 1210 242 0 FHE=E
TR 922 1097 1010 923 836 #itEH% 10. 4% 8. 5% 9.8% 9. 6% 9. 3%
HAh AR BN ™ BRI 5. 3% 4. 0% 5. 1% 4. 8% 4. 6%
B A 22332 34696 43708 32016 48246 TR 3. 7% 2. 5% 1. 3% 1. 2% 1. 0%
{5 2% 1285 1375 1198 26 24 =/ BRI 19. 4% 15. 1% 16. 1% 15. 6% 14. 9%
S AT 4570 5424 20638 5143 18588 fZfkfe S
A S A 1529 2729 6850 2090 7191 BHEPEAGE 78. 1% 79. 6% 81. 7% 69. 7% 76. 0%
AR BN 145 ST A L 356. 9% 389.2%  446.1%  229.8%  316.4%
KHE & 3106 2849 0 0 734 B 1.15 1.24 1.05 1.25 1.25
A AR B f1 5 ) 1.01 1.09 0. 84 1. 14 1.02
AR BB 17444 27604 35704 22309 36660 FILE LREERTEL 2.79 5. 16 7.43 8.77 11.52
D BB R A 436 371 371 371 371 bR
A 1104 1380 1380 1380 1380 DPS (JT) 0.06 - - - -
PR AT 3306 4907 6252 7957 9835 JraLbbE® 18. 8% 0. 0% 0. 0% 0. 0% 0. 0%
B RN 2 4888 7092 8003 9708 11586  Ix Hlitai % 0. 6% 0. 0% 0. 0% 0. 0% 0. 0%
AENER 2018 2019 2020E 2021E 2022E Mb S5 F1 44 {EL 15 45 2018 2019 2020E _ 2021E _ 2022E
) 423 661 1346 1704 1879 EPS (Jt) 0.31 0. 52 0.98 1.24 1.36
0 H A 358 454 554 625 642 BVPS (Jr) 3.23 4.87 5.53 6.77 8.13
BEIIRAELHE (91) 79 0 0 0 PE(X) 34 20 11 8 8
VIR L TN 0 0 0 0 0 PB(X) 3 2 2 2 1
% %M 326 260 214 222 187 P/FCF 20 2 (2) 2 (11)
sl &n] (63) (290) (261) (235) (211) P/S 2 1 1 1 1
DB IR B (3) (51) 0 0 0 EV/EBITDA 0 5 4 1 2
SR 1AL ) 377 3790 (3085) 4460 (4782) CAGR (%) 59. 2% 41. 6% 60. 0% 59. 2% 41. 6%
ZEWITEINE 276 5755 (1233) 6776 (2285) PEG 0.6 0.5 0.2 0.1 0.2
BREINEENE (1172)  (2143) 322 235 190 ROIC/WACC 5.1 5.8  -54.1 20. 5 -17.5
R e A 1075 3933 (4819)  (1120) 744 REP - -2.3 -0.1 -0.0 -0.2
FHEHE: WIND, F FiEiEH
4oL iR B L2 )6 0 o B3R FE BEF TH REZ
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1. TR
A4 RMFFREKO6MNAA,
FiE: AMFAFREKO6AMAAR,
X M REKO6NMANA,
2, N EIFR

AT Ak BAR B IR & T 77 AR K -F 5% A E
A7k AR CIRA T 77 3 AR K -F—5%5 5% 19] ;
AT b BAR S AR T 7 3 EARK-F 5%A T

EN: BAVFAH AR 6 AR, ASARA K Ekhg £ 15%0A £
B BNt AR 6MNAR, MRAB KELKRBAT 5% 5 15% 1 ;
BHA: SMATARK6ANARN, MRAa K &LikigN T-5%5 5% 14 ;
BEF: BMITRK 6 MA RN, AMRABN K LKA T-5%5-15% 1 ;
LN
B4 SLEA F R AR
L4 E R B EIHm 13910596682 wang j | @tpyzq. com
LA Ao B 18519233712 chengxy@tpyzq. com
L o 2 HAR 13581759033 mengchao@tpyzg. com
LA E F I & 13701050353 weik j@tpyzq. com
P 2 F Ak 13269328776 weiht@tpyzq. com
FHRME LR % A 7R 13564966111 chenhm@tpyzq. com
i FAAE E:SPr i 2 18616341722 | iyangyang@tpyzq. com
1 7R AR AE M ETE 17717461796 yanghp@tpyzq. com
M A AR ReF 15999569845 | iang jp@tpyzq. com
LHRHE M ah 18616086730 yang j inga@tpyzq. com
L FAEE A 4R4R 18717767929 ginjj@tpyzqg. com
i FAEE Fru 17321189545 wangyq@tpyzg. com
R E A REE 18621268712 cixc@tpyzq. com
Lt e RN k& E 13923766888 zhanggp@tpyzg. com
g4 Tk 18520786811 zhaf [@tpyzq. com
4K iR 18566223256  hubh@tpyzq. com
g KPG 13554982912 zhangzy@tpyzq. com
AR R LA 18820150251  zhangwt@tpyzq. com
P 4ol Wi IE L2 )6 0 T = B3R FiE I TH#H Bz
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JeatT v X AL AL LS
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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



