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$HREAR, —FHEDNRRATFTH R, FEERHEE T, 45—k
WA B IR FAR R X, Ao KT SRS KR TR B, N8 FAN
#7185 51 145592.82 77 L. #4418 124803.12 7 T, K debiti4 404 213

IS R Tk, —% AN £ % 15.74%, itk 2019 45 kA K .
021-20515355
. p O N A BRAT 40 TTT Hetk, ALK ALEH), BARA& L H, 2019 F
A8 XA R AR K A4 157,55 L n, RAMEH 2023 1o, —5F M 5 IAEAH &

7t 170.00 /27T ; 2019 4 3] #) &% A 10.63 12T i@ iT AN T KAT AR
T A0 THG;, — T ETAHLEZH ZHFTRABOFTE2E K, HKRit
N R AR B — T wmilid KT R, AT REM, Hix
W H-A2 A b I TEAR N 3] B9 3R T AR A, 4R F 2 8] 9 TS Ak

OBt F A B E BRI, AT —FF 7 40 okl
A TAENAR R S 3205 &, TEMENHE AN =—F TF TAEIMKE K
RME K. RN M E—FomRsaa, 7% 140 79289 ©10~
©20m HAELIRLAN A, FARIFH R A NEME K.

@ BFED: KA H S 2020-2022 5 EPS 4514 0.866 /A&
0.972 A/R%. 1.08 /AL, 3t & PE %#H 4.51/4.02/3.62; /3] ¥4k E 44
1, % “BE” L.

$5H5H AL 2018A 2019A 2020E 2021E 2022E
ER 2 ON 91368.80  107321.81  103902.17  108849.05  113319.76
38K £ (%) 19.11% 5.85% -3.00% 4.76% 4.11%
V3 B BN B I AR A AL 6780.03 4391.40 5310.59 5959.03 6619.83
3K £ (%) 64.53% -40.48% 27.41% 12.21% 11.09%
%4k 5 (EPS) 2.250 1.040 0.866 0.972 1.080
% 7 % % (ROE) 38.67% 15.56% 16.36% 16.00% 15.56%
7 & % (P/E) 2.60 4.20 451 4,02 3.62
7 % % (P/B) 1.04 0.72 0.74 0.64 0.56
&8s F (5 LB 0.000 0.036 0.044 0.050 0.055

TR R R: Wind, % Z0E A5 504 #730
O HNeRT: RIFHEHAKEK, 225X KB TH, BRATIR KT
&, THAE. £o. ELTHERKELIKE,

PEAERELERL LT FE R
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1. —FEHE LA ENILKE, NEAXFHRTAR

F:4 F 28 ANE) KA 2020 F—F F RS £ AE LI 236.08 12T, F) 1-9.63%:;
SR AAAE 11.34 120, FH-4.52%; SINELIKE 0.1851 T, Frb-34.22%.

—F F R G AE 213 Tk, FEARFAR. —FEN ) LIRBEH o0, H44E
HHHET AT AT IR SRR E R KRR LIERR, K SR iAEflE
A¥EH TN B, FAAIEHE S 145592.82 7 .. #4404 124803.12 77 T, H o ekt A0
213 lvk, —ZF BN 5 =& 586 H ok, 4& 543 Aok, MERBAIRE, —FRF4HEL
A E 15.74%, KL E, ¥AAST 2019 FK-F,

POk S R L RAL %5t B 9

B 1: EFREEZMNMEE B 2: fFMBAE LA E
LRSS ERHFHT (Fe) j;’i SR 2R E (%)
25
20
| | I || | I
3 II . N ) il - N W o) X N
S S S S S R SR SO Sy
il E anigtE I S P N
TR LTSN E, £ ZIERF AN THRR: LTS NE, £ ZIERF AN

N B BAKAT 40 1T T 34, AT R LM, 4648 X 8, 2019 55 K 8] 42 43k 157.55
e, KAt 20.23 1., —FREIHIEFRS A AR 170.00 127T; 2019 5 &) 4] 5% A
10.63 127, @it BNTF R AT HAE AR L 40 1L LG T 545, A BAMR 6 53 — 7 & T A 2
ERFBRFTABGTEER, RIKRATTERAATENETREN, KIEAJALERG L
At F—h @il AT KGR, AT ALH, 3R HA24E M 5 TEAK N 8] 89 81 5T %
R, BN GRRIEE T

Faipst = B B A B MEA N S IR — &5 & 40 77 ob HLAL 69 TAEHUR A & 5%
MR, TEWMERNHEANZ—TLHE ITEIMRE K495 0m TANRANE K. BEA S
WA E— LB REME, F25 140 Fobty © 10~ O 20m HAELB LR, SEARAF T E E
NEME K.

2. JF B

FATINA N 3] 2020-2022 4 EPS 4-#1% 0.866 /&, 0.972 /. 1.08 Tk, 33
PE %% 4 4.51/4.02/3.62; 3] ik g4atE, H®5F “BE” 4%,

&1 M H5A AR EA R

¥4 BHA 2018A 2019A 2020E 2021E 2022E
ERIRIIN 91368.80 107321.81 103902.17 108849.05 113319.76
¥ % (%) 19.11% 5.85% -3.00% 4.76% 4.11%
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)3 & B SR A F A 6780.03 4391.40 5310.59 5959.03 6619.83

3K (%) 64.53% -40.48% 27.41% 12.21% 11.09%
R k 5 (EPS) 2.250 1.040 0.866 0.972 1.080
kA & (ROE
" i ( ) 38.67% 15.56% 16.36% 16.00% 15.56%
1 2 % (P/E) 2.60 4.20 4.51 4.02 3.62
W7 4 % (P/B) 1.04 0.72 0.74 0.64 0.56
BE 8 E (L BEANY) 0.000 0.036 0.044 0.050 0.055

KRR Wind, £ RiEFF 543
3. AR T

REHEFHAERK, 2REFKMTE, BAXIRKTH, THAF, £€. EHT
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7 R

RIPRE

P
k 2: N AWM H M E
EES b

Flidk (L) 2018A 2019A 2020E 2021E 2022E
SR ON 913.69 1073.22  1039.02  1088.49  1133.20

R Bk A 821.37 996.13 906.96 950.03 988.83

B b A B e 8.06 7.57 7.27 7.62 7.93
I 14.50 15.51 15.59 16.33 17.00

%A 22.68 25.19 31.17 32.65 34.00

W% 5% A 15.38 9.42 10.85 6.47 1.70

2 kA5 93.15 75.75 67.18 75.38 83.74

RGNS 93.35 77.80 67.18 75.38 83.74

e R 86.04 66.52 57.10 64.08 71.18
uai:z/'}aﬂyﬁ’% 67.80 43.91 53.11 59.59 66.20

2 RafkEk (e

il 87.17 66.85 72.73 76.19 79.32

A 74.35 84.97 116.58 94.54 125.20

MR T~ 30.78 47.72 41.76 41.76 41.76
B2k If  398.14 449.64 415.98 382.31 348.64
=Rt 752.35 829.28 854.72 701.24 800.23

48 40 H 3K 126.53 157.55 233.04 6.12 54.86

KA 2 63.27 20.23 20.23 20.23 20.23

R AR &t 489.94 504.00 551.58 345.95 386.99

P% A 30.16 61.29 61.29 61.29 61.29

)2 & BN B LA S 175.33 282.20 324.68 372.36 425.32
VIR S 87.09 43.08 47.08 51.56 56.54
BE R AR 5 At 262.41 325.28 371.76 423.92 481.86

AeRTR (L)

ZEMILERE 144.02 107.71 -38.81 248.13 -31.36

ELdy Tii)uif%mﬁ’% 13.70 -71.53 5.96 0.00 0.00
EFHaetie -110.86 -53.68 54.75 -244.66 34.49
NERE AN 46.93 -17.09 21.90 3.46 3.13

AR IR Wind, 4 EE KA 5T A3 3
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& 3: XM FAEARTLM

W %9 A Ae A ARICE
2018A 2019A 2020E 2021E 2022E
Z AR S
ERXIES 17.43% 13.52% 12.71% 12.72% 12.74%
AR A E 9.44% 6.21% 5.50% 5.89% 6.28%
ROE 38.67% 15.56% 16.36% 16.00% 15.56%
ROIC 20.77% 13.40% 13.41% 11.20% 16.33%
HKE
HMERNEKE 19.17% 5.85% -3.00% 4.76% 4.11%
ER: SR IREEE S
5 64.53% -40.48%  -11.17% 12.21% 11.09%
B EHKE -1.17% -0.23% 15.66% -17.96% 14.12%
RAEMBIERE  64.27% 42.58% 15.05% 14.68% 14.22%
K ARLEH
wE R E 65.12% 60.78% 57.48% 49.33% 48.36%
A E 0.80 0.69 0.75 0.87 1.15
R E 0.61 0.51 0.46 0.47 0.72
FEEERER
BT R A E 1.22 1.36 1.22 1.55 1.42
Bl 2 2 R A 2.33 2.66 2.50 2.85 3.25
RS 3k JB) 4% & 30.94 31.49 7.07 21.37 7.31
B EHFE 9.91 11.63 7.78 10.05 7.90
W G Fe A 4E 48 AR
EPS 2.249 1.040 0.866 0.972 1.080
BPS 5.814 4.604 5.297 6.075 6.939
PE 2.60 4.20 451 4.02 3.62
PB 1.04 0.72 0.74 0.64 0.56

KHRE: Wind, % EiEFF TN

SR AR 2 AL S

fRIEHR 5/7

&
By



=
1IESENESE R SR

HWABAO SECURITIES

2 8 FefT bR B AR A
1. 28 1%
REREAFABEH6-12AARW, ANaihtaxtBAATHLE GFK 300 140 i A L

FEN: AaaFAR T &I 15% A L

¥R AR ETHEIN5%E 15%;

Bk AR & ILAE-5%F 5% ] ;

Fh: AAXTE5 T AR 5% AL,

2, TR

MERH BB 6-12 NA W, ATRBRABE BT HEE (K 300 #4) EAA L

e ATRER R @R, Tk A5 RO SR R AR A
P AT R AEARE, ATk AEROREE AL R AR

Wi AT K@@, ATk A8 O s R R A

5

POEA RSB RL LT FE A
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R RT R LT R
* THHRE, HTAEMR.
* AIMERNEEHRBTOATRE, (25N 53X 43 809 B A M A T M TAEAEATHRIE

* AIREPTRAEAT I, BRI AN 8] T ARE R S B AR AN AN S TRIEARENBNEETARELAABEIS
RAEAAT LA, WAARIE AN S Ok AT B, FRAEMNA2 R LT,

* EAEATIEALT, AREHTRGE &SRS TR, & LRI IR AT EIER K 269 BN RN, LRI FTE e ak® &,
75 o KAT R E AN h AR AT XA RIE. AETHLT, A 8 Rt AR 64T R AT 3% 3 B0 AR AT XA KR8 R 24k, & H
EAATRE, BT AR.

K AN S RARNF RV AT H, ERHR AR EMAEAIEHER, RS SH, A RMIRGTRE, FRTEFHRRA, E5 LS.

Kk AIRERRANT AN . REANFAP @A, EMARIMAREN KRS RITEH X KA, #HE L4 w&E5R,
PR, MEP AN A, LA ARELTA R E MR T F215 2

K ARG A A S YDA R LA A B S 6 IR E R, AR AT AT R AR b 69 B LR R N AL 3 S AT 5
AR I, EMAAARMM RGN ET R HRRXAREA LS SN ERTFUAMTEHXL L5 M.

& L A

d HRABIERETHE LR ERA R EN, ZARRERELS T LIMBTER SR ZITEORS D LSBT FH, EERIELLEF
FRBA LRI EITER S BAGIRTE, Fn 3. BRARE,

WA AR A LS RAL T B B

fRIEHK 7/7



