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GUOYUAN SECURITIES % I 7 %(002690) 2 &) &P 4R %

B KiE, o fzdk -k B AT

—% T X% 2020 F=FHREF

Ftt:

2020 4 10 A 27 B, ~N8n%E 2020 F=FK: REHAELAEIL 5.31

fe7t, Fligk 14.98%, YVa#£441iH 1.79 2T, Bl TFHE 7.80%, 43k

J6 Va4 AE 1.69 1o t, BliEk 2.78%.

B a5

& Q3FFTUHK 14.98%, W=ZFEREAKTE, A E

NE] Q3 ¥ FE A 5.31 1Lt (+14.98%), % Q1 (-25.43%) 5

Q2 % (-4.88%), » 3k 4F Kk A 47, BAk ALK, 2020 F77 =

B R AT ENETI 1047 (-0.27%), R AEF, N3 Q3 F A3

A AVAR LT R 7.8%, mivdkEEFFAASZEKEEK, BLEK

2.78%, 13H%FFIATH % F AR 09 BUF AN D BT B

o ELAREA, MWHFFAHMFEFAETH

N8 Q3 FEANE LA E N 54.14% (-1.58 pct), £ARELFRIMMHA T

W, fe& EF¥F (53.08%) A ATEH, XTARARTHEAERIFLER, 2

ElztyE KIRE, 24856 CBCT Bl bbaA, > %o abfibx

wRA S, Q3 FEANE 4 A E A 33.77% (-8.35pct), HAIETHELERAK

L SLAR & 38 e BT A M 43 AR B

® CBCTHERAKI, vE#HBETH

#HE 2020459 A 30 B, NALZEFEFNNLRATIEE 1.96 LT, ANELR

- PR E; AR ARIEET21L 7, TRAAIITEHEEWIEE, THE

Rk B&IF. NEE 9 At L& CDS vzl ok £, AiF5EN0

CBCT 4% 671 4, R3] CBCT #9454 A& 56k £ 845, ik, 7

B ARIAT S 0 Ja B R N Sk S R AR E

o BFRENEBANAN

T B NSRBI K, SHR L FRBAE, BT RERIESR,

BAVFH 2 8] 20-22 F77 AN H H 16.84/19.89/23.12 12T, Rk

12.24%]/18.11%/16.19%, 28 #% #)i4 5.52/6.71/8.01 1z T, Flrigk

1.48%/21.49%/19.26%, EPS % 0.82 (-0.11) /0.99 (-0.10) /1.18 (-0.11)

TIRE, TR PE 60/49/41 4%, ## “3H" P4,

o NERT

HESRTHE) RAAH; BFEELEFRITRAL,; FohzeL N,

BRI

M&: BAHN

Rt % $ A8 Ao 14 2018 2019 2020E 2021E 2022E
B WA (B 7 ) 1239.72 1500.78 1684.43 1989.43 2311.55
KR (%) 13.33 21.06 12.24 18.11 16.19
Ja 54 #198(8 F ) 447.88 544.56 552.64 671.40 800.73
)3 5% 139 ) bb (%) 22.82 21.58 1.48 21.49 19.26
ROE (%) 19.40 22.85 23.10 21.91 20.71
HFROKE () 0.66 0.81 0.82 0.99 1.18
W A % (P/E) 74.00 60.86 59.97 49.37 41.39

FA KRR Wind, B TTIEFAF 0P8

IERFF AR

2020 410 A 27 H

2
¥ 15|
L AT 49.03 T
KR
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RABTAE (B A 16112.72
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W45 &
LHEE 2018 2019 2020E 2021E 2022E LtEA 2018 2019 2020E 2021E 2022E
RARKE 2362.39  2357.30  2835.89 3162.59  3940.62 FRHBEA 1239.72  1500.78 1684.43  1989.43  2311.55
e 373.95 604.40 750.00  800.00  1290.90 20k A 558.67 66857 76148  893.35 1020.03
RO 215.98 227.46 289.72 34218  397.59 B AL A T A 12.09 11.79 11.79 15.12 17.57
EX AT 2.69 6.98 8.42 8.95 10.40 R 170.10 20227 21561  258.63  300.50
R 2 2.84 0.77 3.81 4.47 5.10 S m 51.45 51.74 57.27 66.65 76.28
B 126.67 145.96 17514 19654  224.41 K R 65.79 91.95 95.00  100.00 110.00
H AR K 1640.26 ~ 1371.72  1608.80 1810.45 2012.23 W43 R -8.68 -6.92 9.06 10.40 -8.20
ERAK~ 349.24 411.67 40336 41084  422.03 PR K -6.59 0.15 0.00 0.00 0.00
TS 0.00 0.00 0.00 0.00 0.00 INFAME T Sl s 0.00 0.00 0.00 0.00 0.00
B &% 212.42 199.77 24572  266.90  280.02 BF A E 61.68 59.13 50.00 50.00 50.00
R 52.35 57.48 60.48 62.68 64.68 2 A 518.16 62951 64422 77529  925.37
YD g 84.47 154.42 97.16 81.25 77.33 R TN 0.00 0.92 0.00 5.00 5.00
¥ =& 2711.63 276897 323925 3573.43  4362.65 B E 0.07 0.16 4.00 0.05 0.05
R Rt 341.04 343.04 79521  459.43 452,51 #1988 518.09  630.28  640.22  780.24  930.32
4245 3K 10.46 0.00 465.46 80.26 23.92 PR AFHL 70.40 85.72 87.90  109.23  130.24
A 129.81 173.89 197.98 23227 265.21 A58 447.69 54456 55232 67101  800.08
HAAE 7 200.76 169.15 131.76 146.90 163.38 R U EXIT-A -0.19 0.00 -0.32 -0.39 -0.65
E R 61.33 42.41 51.95 49.90 45.66 V2 & BN 8) 4 A1 447.88 544.56 552.64 671.40 800.73
¥ 0.00 0.00 0.00 0.00 0.00 EBITDA 52440 63858  670.47  807.47  940.94
HAIEAR S AR 61.33 42.41 51.95 49.90 45.66 EPS (L) 0.66 0.81 0.82 0.99 1.18
Rkat 402.36 385.45 847.16  509.33  498.16
M A 676.00 676.00 676.00 676.00 676.00 2HEE 2018 2019 2020E 2021E 2022E
F RN 396.74 396.74 396.74 396.74 396.74 AKAEA
R - 122155  1292.91  1304.75 1976.14  2776.87 AN (%) 13.33 21.06 12.24 18.11 16.19
)2 B ) R AR A 2309.27  2383.52 239241 3064.81  3865.85 Ak A (%) 21.99 21.49 2.34 20.35 19.36
REABAERS 271163  2768.97  3239.25 3573.43  4362.65 V3 B B 8) 4 AL (%) 22.82 21.58 1.48 21.49 19.26
KA A
AeRER LR 54.94 55.45 54.79 55.10 55.87
L5 2018 2019 2020E 2021E 2022E EEIEN ) 36.13 36.29 32.81 33.75 34.64
BHEEHRER 423.42 501.59 205.60  439.07 517.76 ROE (%) 19.40 22.85 23.10 21.91 20.71
&AL 447.69 544.56 552.32 671.01 800.08 ROIC (%) 22.76 30.78 26.85 29.03 30.72
EuglzR 20 14.92 15.98 17.18 21.78 23.77 B A
W48 R -8.68 -6.92 9.06 10.40 -8.20 K R %) 14.84 13.92 26.15 14.25 11.42
BERE -61.68 -59.13 -50.00 -50.00 -50.00 A AL E %) 2.60 0.00 54.94 15.76 4.80
BiEEET 27.74 -1.87 -354.81  -235.05  -245.25 AR 6.93 6.87 3.57 6.88 8.71
BB AA 3.43 8.96 31.84 20.93 -2.63 EAE 6.56 6.45 3.35 6.46 8.21
BFFHALR -259.76 223.35 27.20 5.50 20.95 FER A
FALH 48.98 89.78 17.00 18.00 23.00 B A 0.45 0.55 0.56 0.58 0.58
¥R 27200  -254.00 0.00 20.00 0.00 R 2 B $ 5.32 5.87 5.59 5.42 5.37
F AL LR 61.22 59.13 44.20 43.50 43.95 A A 4.74 4.40 4.10 4.15 4.10
EREHALR -543.94  -483.76 -87.20  -394.57 -47.81 AR ()
4 2 -205.65 -10.46 465.46  -385.20 -56.35 FRE (R 0.66 0.81 0.82 0.99 1.18
0.00 0.00 0.00 0.00 0.00 FR % AE R (R 0.63 0.74 0.30 0.65 0.77
KA )
il R 3 e 0.00 0.00 0.00 0.00 0.00 BN AR (R 3.42 3.53 3.54 453 5.72
KRNI A 0.00 0.00 0.00 0.00 0.00 AR
HER AL -338.29 47330  -552.66 -9.37 8.53 P/E 74.00 60.86 59.97 49.37 41.39
R H AR -373.65 244.28 145.60 50.00  490.90 P/B 14.35 13.91 13.85 10.81 8.57
EV/EBITDA 62.05 50.95 48.53 40.30 34.58
BAKAEE: HeR8T 1%EHE, FLET 1%HLEHE
T H oL TR E L Z G 89 . r S 330 213
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G ANET AT S, IR AERT R A4 E . ¥R,

1 FH 4% 90 518 Ak 45 69 35 7R
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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
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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
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FRERAFZE P A E LA REGEFT A, LPHAARARESAN S, A3 A KIE N BN EHT R, 1241341
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