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AFER: W () SR

Ui 1) LHLXABHRAR, FEAM. 2020 F1 F &, 8RR
ﬁ#ﬁ}\ﬂi iﬁ% 123 LA W, R IH 6.22%, $9L03 f b s 8 1%
#ALAES 52 §1030510120007 RAFIE .63 1278, RIEK9.52%, &RLAEHh,
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BN EH, FRUNE EFR IR . REH, N
SAEE T Sy AT HILB I N 42.69 1L, RIEK
12.7%, E2RZFKFE RIZNFIEMPTR, ¥IhRAH, NET
R A R, AT,

2) NGB LEIERIF. 2020 F, BRAFRIMBEA
R 2.4 FA, FHEK 66%, BRILAK 90:1 425 ZE 60:1,
BAVINA, FRXBERGRA A BT8R FFEK,
i+ B F K RN E) B EIE D 9 AR LA, ATk
GEK; MAPMEETRE, TP R ERNERS

INCIE: %S T & SR e 3
A% AR
1. (P A%F (002607) FEAFRIRE-FR L

HE I LK, LEHKTH) 2019.10.16 &’ﬁ,{j]ﬂ&i’v # i’l‘&r%*%%éiﬁéﬁj&i’ AN H
2. (P AHFE 2019 F =2/ SiF- b F L H %U}g%éﬁ#ﬁijblg, E‘ﬁiﬁﬁﬁ%}’;}@, ﬁyrﬁfﬁ\#&'lﬁ%ﬁ\’fﬁg kf}*\‘,
B, s EEERE) 2019.10.29 TN T HENZHRIEKES, B4, ALY B, 56
3. (P AHCH 2019 4R AL EH TR HITATHEL, BREMEFHENIEG I, N LEEHFF| L
M, #Hx B85 4) 2019.3.10 LY Y T

3) ZAMMN L RKFIFR. 2020-2022 F, HAVF A 8] EPS 2 H

PAHE (002607) %R 300 kA #0.42 7. 0.60 T, 0.82 7T, i PE 4 58 45, 40. 60 4%,

e s 29.71 4%; H5E ST IREEH L7 o S E, o 8] A AR AT R

&, BAVAABRLEKF T HE L4, BOREEMITR

A, PAKFEARLEFIZIALL, KARBELSFTR

WHF TR, MEZLFRFRT ALK, Tt LG FEAsF
B3k, TFER—ZEEEN, BF EE 48,

8 ReRT. ZEAL, THESRLE,

SCAONO Y PPV SV SV
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AR & Wind 31 TR 547 2019A 2020E 2021E 2022E

EE (fen) 1502. 38 gk (87 T) 9176.13 12959.48 17962.05  23874.11
ARATFE (L) 199. 83 eNEN 4 4712%  41.23% 38.60% 32.91%
ERA (BARR) 6167. 40 FAE (A7) 1799.51  2576.71 3697.63 5028.40
AR A (B 7R 820. 34 A HE R e 56.10%  43.19% 43.50% 35.99%
B ¥ (8 7) 247.66 EXIES 58.45%  58.30%  58.00% 58.00%
H—=ANA#%F (D) 27.53 IEE-E Sk 19.61%  19.88%  20.59% 21.06%
F—RMEAE FuF EPS () 0.29 0.42 0.60 0.82

1E5 U R  E R E I R AT &K PE (f&) 83.26 58. 00 40. 60 29. 71
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Figurel 28] Ll N B3 Figure2 /»8]Ja#4% Alid R 3g %
N (f2 ) —0— 3] tt )2 EA)E (L) —o— Rt
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FH R wind, #ELIEKF R

| & s makrn

1. ZAIR

(1) X4EE

1) A

KRR wind, BLLIEFTF AT

2020-2022 S5, BANF A 5 B LA FI A 129.1 124, 179. 1 /2. 238. 2
e, Rl 55 H 41. 6%, 38.8%. 33.0%.
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2020 5 4 () vz

a. N4 R 53

B E R FE, 2019 F, BREAF RBRASLBRF, FXgEmK, Ht
B RFRIEVGARAE T K, A LEEf T & R4, NF)
N RF IV ACK R LG K 27.09%, B K E#—F 20, 2020 F, H
RNFRIBEAR 2.4 TA, BHIEZK 66%. B EGETFHRAHSY 143.7
AN, BRI 90:1 RZHE 60:1, &AVILA, FXBEFHRAAFHT A
) 1B 5 R AGTEAR, FUt Sde F X B S X HESE D A9 A S AT, AT
3] b 5738 K,

2020-2022 F, A MMt NN~ F R BREINAKE LIE RS A A
25%/25%/20%; B F XX F 3 e, N IEEDIRIT ALK, 45087 LA
Mg, AT 8] A4 R 48 RIS E LM 3B K 3%/3%/3%; 5K AN A
# 53.7T4C7. 69.1 1L, 85.5 1L, Blrigsk 40 5]% 28. 9%, 28. 8%. 23. 6%.

b. ¥k #43 5 535

2019 F L¥ 45 NG F L FA5BE IS L 550 F RIGRAYE, B=ZFF 1
FAHKEE, 2019 F, BHIAKRE IEK 43. 63%, =) LML FR ALK
10. 31%, FHAMMAEL ARG, FLFLZHREFNERSEZEEZ D,
BFFELERFERAFKE, SENAR L B F238 KO3 4 ,

2020-2022 4, #iit/ 8) F ok #4248 H 3500 5 R B sh 3 ik o H1 % 30%/20%/20%.
N B) BN SE 3 0 ) B3R 8%/ 7%/ 6% BN EL 3 sk 5 A 8. 1%.11. 2% 11. 2%,
FIHAND A H 9.7 124, 26.31C7. 33.5107, Blr3giksn 5% 40. 8%,

33. 8%, 27.2%.

c. #JF 5 7329

2019 S5, A\ 8) #5730 b S N ELIE 3k A 60. 9%, MERITFI 38, %
Ui A H IR ARG B9 K, BT IS T ISR K & 4. 2020-2022
TR 8] 30T R IF D ACK B EL3E 3% 4 H1 ) 40%/35%/30%, #LIT & 1K 3& Ik
AT RAK, A RN R, FUTEEMRIIEK 5%A L . K AL
AN AHA 28.4 10T, 40.3 127, 55 1L, RILIGRHHIA 47. 0%, 41. 8%,
36. 5%,

T 95 B B S B K S T oK A AR AT 7 H



2020 4 4 A @ mzﬁmﬁ

N S

NEEAFII ST A FAAE, RABERTRETRAFER, TS
B OIT 359, 2019 45, NEZAFFI L 55T LKA 16,1 1070, Rk
K 94%, P 8 H Gk 469 B AL T 100%, 1T A IRk 4800k
¥k Z ik 300%, FERARTAY B, 56 FH ITALTHEKR, BREHEF &K
NH A E RILL, AN S e, 2020-2022 4, FUI AN 8] 42 4R Bk
5 FIMND AR 26,8107 42.9 L7, 64.3 1L, FbIHR Y H1% 70%,
60%. 50%.

2) A%

2019 5, A8 EAHEAE A 58. 5%, 2020-2022 5, T 8] 47 A A F
A7 58. 3%, 58%. 58%.

Figure5 2020-2022 F/) &) 2 M N A 22 & 24 B X 4B 14

2017 2018 2019 2020E 2021E 2022E

EIAK (FAK) 37 48 61 76 95 114
yoy 17. 43% 28. 62% 27.09% 25. 00% 25. 00% 20. 00%
EEH (L) 5536.5 6676.9 6837.5 7042. 6 7253.9 7471.5

A% R A FE

yoy 15.01% 20. 60% 2.30% 3. 00% 3. 00% 3. 00%

KN (fz) 20.7 32.0 4.7 53.7 69.1 85.5

Yoy 35.1% 55. 1% 30. 1% 28.9% 28. 8% 23. 6%

A (FAK) 15 18 25 33 41 49
yoy 49. 69% 20. 00% 43. 63% 30. 00% 25. 00% 20. 00%
BEH (L) 3877.0 5024.1 5542.1 5985. 4 6404. 4 6788.7

F ok ¥ 43 7] 390

yoy 27. 67% 29.59% 10. 00% 8. 00% 7.00% 6.00%

KN (fe) 5.7 8.8 14.0 19.7 26.3 33.5

yoy 91.1% 55. 5% 58. 4% 40. 8% 33.8% 27. 2%

EIASK (FAK) 25. 04 36.6 55.9 78.3 105. 6 137.3
yoy 76.96% 46.00% 52.89% 40. 00% 35. 00% 30. 00%
EEH (L) 2675.2 3286.7 3457.8 3630. 4 3812.0 4002. 6

HT 7] 3590

yoy 13.13% 22. 86% 5. 20% 5. 00% 5. 00% 5. 00%

KN (fz) 6.7 12.0 19.3 28.4 40.3 55.0

yoy 100. 1% 79. 4% 60. 9% 47. 0% 41. 8% 36.5%

KN (fe) 4.4 8.3 16.1 26.8 42.9 64.3

LA 33

yoy 87.52% 93.98% 70. 00% 60. 00% 50. 00%

KN (L) 40.3 61.4 91.2 129. 1 179. 1 238.2
&3t Fl 56. 0% 52. 4% 48. 4% 41. 6% 38. 8% 33. 0%
XL 59. 6% 59.1% 58. 5% 58. 3% 58. 0% 58. 0%

TR KRR S NE HRIEFA AT

95 ) B S L K e T SR K A AR AT 7 H



2020 4 4 A @ mzﬁmﬁ

3) #E kMR

2019 5, o8 #A0E 5% A & A 35.74%, RIHL T4 3.22pct. &AVIKA KA 2 35
BEREGR;, HERAE, FRFAERLE TR, MAETAL, R
TR REFNAKZH KT 2020-2022 5, TN E R REPHH 16%.
15.8%, 15.7%; F % AENH A 11.8%, 11.7%, 11.6%; FFL % AF 45
7. 6% K%

Figure6 2020-2022 4/ 5] 1] 9 A & X A AR & 14

2017 2018 2019 2020E 2021E 2022E

ERERE 24.24% 14. 00% 11.97% 11. 80% 11.70% 11. 60%
HRE 20.87% 17.67% 16. 16% 16% 15. 80% 15. 70%
Uit & @ ES 7.29% 7.61% 7. 60% 7. 60% 7. 60%
S8 3% A & 45.11% 38. 96% 35.74% 35. 40% 35.10% 34.90%

FAE KRB NSNS BRIERFT AT

(2) &AM

2020-2022 -, AAMVFAN N &) 13 & FA &) 4 ALE A A 25,77 /LT, 36.98
e, 50.28 127, AR HLIEK 43.19%, 43.50%, 35.99%,

2, BlELHFR

2020-2022 4, #&AFAt 3] EPS 4%51% 0.42 . 0.60 T, 0.82 T, * i
PE % 58 4%, 40.60 /%, 29.71 45; H5ENSPTILHEF LT s bik, » &)t
A4 Z, BAVAAIRLEF EINT HE L4848, BOREFA & 5Ta,
FARFEABRLEFREINL KR, ARFA;FTREKFIT LA, MA
THERPET AR, Tt LSRR ZHIGR, TFAH - HEEN, %H
“HHT R

Figure7 A% H 5B AT F L0 8 418k (2020/4/29) #45: T
EPS PE
. : - )

ER) R R A S 2019  2020E  2021E 2019 2020E 2021E
0667. HK YEHATHKE 13.00 0. 41 0.45 0.57 31.71 31. 71 28. 61
EDU. N HHET 120.04  2.75 3.80 5.23 43.71 43.71 31.56

TAL. N FAR 51.40 0.88 2.10 3.40 58. 41 24. 48 15.12

H{E 44. 61 33.30 25.09
002607. SZ PNKF 24.36 0.29 0.42 0. 60 83.26 58.00 40. 60

AR R Wind, B LZAERHF 5T
Ero1L MR, AFARBM. FRUKEH USD, P E R SHE A HKD,
2. T ANHE b, HARE] 2019 F k4 FMAL,
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| mresen |
1. XRR&

ML TLF 0 38 T B R A, AR KA 18 T B A A ABCE AR F A 53
EH R, dedl T EARE IR R IBRAK TR, ThAAA 5]y~
EHvm. HIN, NIASARSL, BINGHHSHT, FHHRARS Y. 8K
B AEETARBEEIRTE G4 S HHF B IAT L Z ARG, Im =T

Ae# v Bl IR K A 2T

2, THEFRSE

HEH DT L6 AN AR M UK, BB F A At a )y, BiT kA
SUHEFES, HAREKETFRMTEF. BIFEEAHBER. FREAN
KF AT A 0 — XN, ST RN RN, A KR KNG B,
INBIT KRBT TR ENALE RBTRI, FTLRBREREH TR, EH
LB FWIETH B mKR, Kimit— T ekl T e s, BRFARE AT
b N ANH BB G de b B Am R, E R RBEGRG T HES ).

3. 2 FHARNK

AN B LR E ST S R Y R S 2B R A ) RARE R R e, — R B EF
T RAN FRATRE HEm, FRYok K, FREGIAEKFRAEET
ey M ; —RHEF B ITLELBEAT RAGRNIE, LERBSERR
AR BINS BFIRR K, TR 8] KIAfa e K& R A #rh,

T 95 B B S B K S T oK A AR AT 7 H



2020 45 4 J] ﬂ) It 5P 1ESS

Fb: WF 4 TN 45 & ¥45: BAAL

£ % 2018A 2019A 2020E 2021E 2022E
ERIX PN 6236.99  9176.13  12959.48  17962.05  23874.11
B E R A 2552.35  3812.59  5404.10 7544.06  10027.13
B Ak AL B Ao 27.29 56. 69 80. 07 110. 97 147. 50
2k gt Al 1101.84  1482.98  2073.52 2838. 00 3748. 24
E %R 873. 42 1098.47  2514.14 3466.67  4583.83
%% R -2.53 204. 31 279. 43 241.09 236. 53
AL B K 0.30 0. 00 0. 00 0.00 0.00
Ao B E 110. 35 259.22 323.99 449. 05 596. 85
NARMALE S A A 0. 00 1.71 0. 00 0. 00 0. 00
bR E -454.78  -698.28 0. 00 0.00 0.00
Z % A 1339.89  2083.74  2932.21 4210. 30 5727.75
ha: HALAEZE B E -0. 49 -1.34 0. 00 0.00 0. 00
#118 & 5 1339.40  2082.40  2932.21 4210. 30 5727.75
B PRAFAL 186. 61 282. 89 355. 51 512. 67 699. 36
& A A 1152.79  1799.50  2576.70 3697. 62 5028. 38
B VRMEAEME 0.00 -0. 01 -0. 01 -0. 01 -0. 02
2 B & B R AR A A 1152.79  1799.51  2576.71 3697. 63 5028. 40
W 5 9 2018A 2019A 2020E 2021E 2022E
s F
EXAES 59.08% 58. 45% 58. 30% 58. 00% 58. 00%
ZR/HEMAN 31. 63% 30. 36% 37.56% 36. 44% 35. 89%
EBIT/HE M 20. 86% 23. 84% 22.78% 22.78% 22.98%
EBITDA/ A5 & AN 23.08% 25. 61% 24.21% 23.82% 23.26%
AR ) & 18. 48% 19.61% 19. 88% 20.59% 21. 06%
w SR AE
ROE 39.03% 52. 44% 42.89% 38. 10% 34.13%
ROA 19.51% 31.13% 38. 62% 33.11% 29. 65%
ROIC 44.02% 99. 90% 247.00% 865. 89%
HKE
HERANIE K E 47.12% 41, 23% 38. 60% 32.91%
EBIT 3k % 68. 12% 34.95% 38. 60% 34. 08%
EBITDA K% 63.29% 33.53% 36. 32% 29. 79%
F A MK R 56. 10% 43.19% 43.50% 35.99%
EREHKE 5. 40% 8.77% 61.67% 49.74%
BARBIERE 16.17% 75. 09% 61.54% 51.81%
vEEETABKE -8.51 -0. 51 -0. 31 -0.35

FHRB: Wind, #LZIERTF AT
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2020 £ 4 H @ giTgRYESIEEER?TIE:

Zr B B

ARG FE LA R AN IR, oL, 200 AR, BRAIEHR 5 AR F A0 F1(E B3R
HATFEMIE, WG ITIZEEE TA NN IR, R il Wi ot 7 A NIRRT W R, SR A AR =77
KRB ANFMIEMBIAEE, A5, WS SAMS i) R AT B SO A BB AR R .

UESFHIE TR AT TS S PR R A NIE LW 55 70 A T B T7 3% ATk BB AT . B Hr 5505 ST s e i 46
&, EMER UL EAE BB iEFERIRYE . Rrb A B .

BB R AR

BRI IR 1A RV PRiBA -

W B ER B 12 A F I, 2 B B SREHRATAT T R | SRR ERE0 12 MM, (A5 H Sk

TR 300 ERLIBKERUE VA, BRSSP R o | U 300 HRCAO BRI, B A A
KA. HURR 300 FH 0N 20551 L -
B R REVR 300 BN T 10n—2onz ;| i e KPR S00 MM INBLE:
b bEe RIRHPTE 00 SEEGRIEAN To10v— 10wz fi), | oo AHXTUNR SO0 SRR T 0%~ 1062 [1:
St AR 300 FEECEE L0%LLE ST R HIRHPE 300 FEHE 10%LL .

GFEY

HHLCUESF A PR TUE A W 4 b FHESR W B B A ittt R SRR B Ik 55 B A%

AAUETFOE TR S AL B ZEIES R A BR DR A ®] (LR TIAR “Anw] ") BB, AN d) A2 BRI NCERA R 35 TR
HOE s AR PHE BERETBATION AT FE M O ATF SR, (HAR 2 B0 LA 2 e A S B A AR
TRIE, BACRIEASR S T & (05 B BCE WA RS K e AR BB AR, HARE PIE R WA 24X
SRASR T RATI BOAE S WERIANTN, W] REAERE S 21

ANFEJIRARE NERI S AT, (EARE T AR WALBES S, FEA 00t PR IE 25 K S2 1 A e A . A
0 TR A B AN AN BSOS A N BB 2, AT NS N [ A A5 08 R SR F B AT AR08 U, T AN B PAAS iR
5 AR ST A W B SO A0 75 A R B o A ) R i DO s P A 5 B S P 2 9T 51 A AR A L ) 45 S A
AT AR BERIBH LR W] BE 2 R 1R T I SR 2 K 2 7] B A AT RIE SR S~ IR HEAT A 5y 38 AT REDYIR L 20 ] 4 it B
R AL BEARAT AL 55 55

AR AU LCIE R E R T A T T, ARA RS AR RE —UIRCR . BRIES A TSR, BNARS R irE
MARHIRRES JBA AT . RERA T FRPHBA, LRGN ARG UAE R AIE S RIE B B AR & LI
Fra &M R N, ST RIUAA T RBUN AL EH . Wisl A FIE. BEAMRE, FHEMERARAF R
B R AL LIRS AT, A AR AT AR RS S MRS . RERARIFE R, ARAFE
ASTRAATAT FE 3 5T

T 55 6 [ 1323 J BB B e B T 2% K WA X AT 7 IR



