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% I % %,(002690) 8] % IFIRE

Mok -FE R F R, EJ7HRERKTH
—# T X% 2020Q1 &3F
Fit:

> A8 2020 F—FAR, REMAFEAZ LA 157 2T, BT
& 25.43%, V3EA4A)E 3843 B L, FlHTF#H 37.05%, 4edfzA4
FliE A 2671 F 4, FIHTFHF 41.71%.
o EHALFXIEZEEH R, HhkHFRMEEK
TEREA—FEAER R, Z AN B RAHE LA FR, Bl
Heh, ZRWEAATRAEETH. NALILEFRERSF, —FE %3
BRZRHEH R, &FKAPES, KEEIGE LHBAAH, CBCT A LA
#HAMRE, FEROCEEZRTKL; BIVREH AR E—FEARIL, Li
WREEAE, A—FE LG ER BRI AR, Nal@dR AN, & LE
G IR % 77 NBAT BN E P e dp . BT Eirm, CBCT FHEHATK
3K B
o EFMMBEELRAR, CBCT. uims A hH
BTHELT, »na CBCT k4 MmAthHEa xR, 3 AASTKALLXAN
W, K3k 464 5T, FILRA 28%, H LA I/NA AE T RIKNE R,
NG R B o i3, fRiefE CBCT Ead)RAFEEHY, AL AMEL B
W —HF KZ#. 5] CBCT k4% CE NIk, AR E T Mt THitE,
B %] &AM EIN R A EIE . & T ia, CAD ME| ZARAFH AR
GEAIGEN B, Mt AZF 2020-2021 2P HEETF. olamikT
CBCT A4 &) W& A x, RRFLLTHEEMANLSL, MAEHK
FAE L, B, AAAER BRERALE, % I6RD PTRES WAL B
Fa N T E K.
o HRERARAIFH RIF, AHTIKEL
el 2A A 53.08%, BEFRHLTHE 1.88pct, B TR IFRMILNFT
B EREEAE HERRAEHRE A ES A A 5.93%. 19.49%. 11.94%,
WA @ E RS, HAEES 24.42%, TR A4.52pct, & F ALK,
BARER RS, MATH. WHEARRETE, £E2FZCAMER M,
o RERENEBZANFAN
NE EZMRLSAAERE, EAREHLENRER. KMNAT NG
2020-2022 452 FIL N 17.80. 21.05., 24.47 1L 7T, Va4 414 6.27. 7.34,
8.71 1, 3R HE A 0.93, 1.09 4= 1.29 T/fk, *F& %M PE
DA A3, 36 A= 31 4E, RN E] EHT RTITL
o MR
IR AL, THHES RAAL; BE Yk S5 RERATAINE.
M&: ZAFA

W 5 B Ve A A5 AR 2018 2019 2020E 2021E 2022E
F AN (F T 1) 1239.7 1500.8 1780.1 2105.3 2447.7
BRI (%) 13.3 21.1 18.6 18.3 16.3
)3 &4 A1 (B L) 447.9 544.6 627.4 734.9 871.3
)3 #0418 F L (%) 22.8 21.6 15.2 17.1 18.6
ROE (%) 19.4 22.8 20.9 19.6 18.9
Rl (L) 0.66 0.81 0.93 1.09 1.29
1 % % (P/E) 60.33 49.62 43.06 36.77 31.01

FAH R IR : Wind, Bl TIER AL &

PE AT R IRE

2020 04 A 27 H

R&|%ES

ERIROE 43.11

W€

52 B & &lwAkh (L): 43.11/24.95

ARFRENE (BAME):  327.89
ARERA (BFM): 676.00
RABAE (BHL): 14135.33
BT (B A): 29142.36

A —F RN AR

57%
40%
23%
6%
i\

-12%

4/29 7/29 10/28 1/27 4/27
(T ke I E300
FoH kKR Wind

A8 XA 2R
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(B TIEH N S F 70-£ 2% (002690) 19 =54 &
i A IR, &AL S 0 @8 )2019.10.23
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W45 &
0l & 3 $45:BF T
LHFR 2018 2019 2020E 2021E 2022E SitEE 2018 2019 2020E 2021E 2022E
RAEE 2362 2357 3038 3797 4707 EDT I 1240 1501 1780 2105 2448
B 374 604 925 1403 2020 Bk A 559 669 802 941 1075
PR LT 216 227 306 362 421 B AL A o 12 12 14 16 19
BRI 3 7 9 9 11 Fad R 170 202 233 284 330
U 3 3 1 4 5 5 50 9% ) 51 52 54 67 76
B 127 146 184 207 236 B K A 66 92 106 110 120
HAEA T~ 1640 1372 1609 1811 2013 4% R -9 -7 -7 -1 -18
E T 349 412 403 411 422 P BALAR & -7 0 -0 -1 -1
KIABH 0 0 0 0 0 ANAMET ML H 0 0 0 0 0
Bx A~ 212 200 246 267 280 BRI E 62 59 62 70 80
FRi7% e 52 57 60 63 65 2 LA 518 630 726 849 1007
e 3y Rk 84 154 97 81 77 ERI T PN 0 1 1 5 5
% x 8 2712 2769 3441 4208 5129 ks ¥k 0 0 0 0 0
Atk 341 343 382 415 469 #1889 518 630 727 854 1012
LT 10 0 40 21 24 B 1A%, 70 86 100 120 142
AT 130 174 208 245 279 A1 448 545 627 734 871
AR 201 169 134 149 166 Ve -0 0 -0 -0 -1
BT 61 42 52 50 46 V2 BB ) 3 4 4138 448 545 627 735 871
KM 0 0 0 0 0 EBITDA 524 639 736 860 1013
H AR R 61 42 52 50 46 EPS (1) 0. 66 0. 81 0.93 1.09 1.29
Py 2 e 402 385 434 465 515
e 676 676 676 676 676 Lt 2018 2019 2020E 2021E 2022E
FAMR 397 397 397 397 397 AKEH
B AN A 1222 1293 1920 2655 3527 B AN (%) 13.3 21.1 18.6 18.3 16.3
)3 B BN ) R FR L 2309 2384 3008 3744 4616 & A (%) 22.0 21.5 15.3 17.0 18.6
Rk AR A 2712 2769 3441 4208 5129 )3 B EE A ) 4 A (%) 22.8 21.6 15.2 17.1 18.6
FAEA
AEREE LAE® 54.9 55.5 55.0 55.3 56. 1
SR 2018 2019 2020E 2021E 2022E EEIEN ) 36.1 36.3 35.2 34.9 35.6
BEEHRAR 423 502 238 458 545 ROE (%) 19.4 22.8 20.9 19.6 18.9
A1 448 545 627 734 871 ROIC (%) 22.8 30.8 29.3 30.7 32.9
A8 i 15 16 17 22 24 Y Y %]
4% A -9 -7 -7 -1 -18 FERAE %) 14.8 13.9 12.6 1.1 10.0
BEBE -62 -59 -62 -70 -80 A R A (%) 2. 60 0.00 9.1 4.62 4. 64
BIERALH 28 -2 -372 -238 -249 AR 6.93 6.87 7.96 9.14 10.03
HAzE LR 3 9 35 21 -2 R LE 6.56 6.45 7.48 8. 65 9.52
BEEHALR -260 223 39 26 51 BB
S & 49 90 17 18 23 SRR 0.45 0.55 0.57 0.55 0.52
K 272 -254 0 20 0 LK K 4 5 6 6 5 5
HAI T AR 61 59 56 64 74 AT 2 4 4.74 4.40 4.19 4.15 4.10
EREHALR -544 -484 44 -6 21 FRAgHR (L)
RO E -206 -10 40 -18 2 FROME GRATHE) 0. 66 0. 81 0.93 1.09 1.29
K% 0 0 0 0 0 FIEE AR GRAT ) 0. 63 0.74 0.35 0.68 0.81
i K 0 0 0 0 0 BN R R AHE) 3.42 3.53 4.45 5.54 6.83
F AN R o 0 0 0 0 0 i
B S S -338 -473 4 12 19 P/E 60. 33 49. 62 43.06 36.77 31.01
o B AR -374 244 321 478 617 P/B 11.70 11.34 8.98 7.22 5.85
EV/EBITDA 50 41 36 31 26
W 4ol B3 B L Z G 89 T AR 2/3
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(1) 2 &g = 3L (2) f7kipg = 3L

KN TR 6 A A, ML R T LIE4540 20% 4 £ H 7 FAt AR 6 AN, TR AR I T A4 10% Lk
. FitA k6 ANA R, A FEE R T LiEAE 3 5-20% 2 R it Ak 6AAR, FAHIEKRNT T HHEHE10%Z
" [a] Ja]

HA it Ak 6 A~A R, Mk T e 8 £ 5% 2 ) 157 38 it ARk 6 AR, fTkdrdck g T H 454 10% 4 L

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

2 #7775 9A

VEH BLA F BEHER L 248 T o iE R IR T F ok T RAD L a9 F L IAEfE A, WABMAGIRLE A, ks, EWRHE L ARE., KA
AAEIRE TR RSBk g S EE, SATEHE TAES PR FheF Ak fb /), RIS FUTEMIE R T A AGIF LA &8
G ANET AT S, IR AERT R A4 E . ¥R,

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

ARG P H R M A0 K 09 (EE R A Ak 5T E) (Z23834000), [ AE K AL A PR 5] L& F B 1 &40 a9 E R S50 Lk 4 T 44
TIE FR 5T 5 98 e S5 A4S BUAT U5 B30 T A A 49 AR O ST AR Y ALAR B L BT AL A HE R BT A R P ARBHER BT 094 Z 8, AT, T
BB, AR R IRACIUR S R 49 F S R R R AR S A A A E Ak F ) — AP R R A, AGIE R F] L IR R AT B AL A
WEH BEHAR K SO, T AN SR E AR X R A F ST oA, WRGERSA. BT IFAFRIT o EL, FMFERT RS,
FEE P R AT A

— A% 7 R

AR B TR R RS A PR 8] (BATF B AR AR 37D a0 P AR Mo A0 8 e BERIL AL S RS mAl R A E P 5B IER U
Sh 8y G AR AUA SARAT 55 = ALy B £ RARE, Wi & ekl SR = AL I B A K EATA Rt AHRE AR B LI R e K E
AAE A R R A E F ARG BT I, B AR R AL R TR A LR e akdi A B S g 2 E p A AR R A E R
HRE B LAY N R A2 0 B AL SGE BB R ARARIEAT 4. RIS AR T AN SAA TR LA L&, (240 8] RRIEZF 15 8404
PR A, RIBETEOEL, T, ST R, SRWAMENPRRELE AT IR, JHHEE A SAAL A A S KR R St
A BT AR O B AT DU R L . AR P AR A IE R S BT ARG a9 A . MM ARG AN T R k. AR R, AN F TR S
HARE B, SRR B E. AN REUEF B EARSOETELRENAETFSLHFTRI, Rk (FHL
) CEMR S AR . AR R TT AU, A 8] B BTG S IRBULM BT RE A A5 A AR b B ) 4 o 8) Br A 4T 69 A Sk Ot B AT
L5, LT AR A K ko 8] AL R BUAR T ARAT L F IR 5 A AR IR 5.

AR

FRERAFZE P A E LA REGEFT A, LPHAARARESAN S, A3 A KIE N BN EHT R, 1241341
R BT 3| TR e A B b e A AT ARG A R E . A 8] R A AR A Ak B RIE T S A A ST . AR A B TAE
FITA, KRERBIFLG. HAR@N L IEHEHFOUINALTHE, Bl AREREARE, FLE5EANF LT KA. Mk
WWW.gyzg.com.cn
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4 he L%

Hihlk: SEfCE A e AR L gE 18 T E PR e ak ol Hohb: EHTHAHIRKR AR 1199 Fit kK A0 ) 3 16 4
A B E TTIE A [H 7AE

#EZ8 : 230000 B % : 200135

f#fi: (0551) 62207952 %A : (021) 68869125

wik: (021) 51097188




