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GUOYUAN SECURITIES

% F(002508)/, 5] EiFHRE

EAERS, B=FEBHREHEK

—— R EE 2020 F=FR EIF

F4:

INE) KA 2020 =54, 2020 FAT=FE, N8B0 56.26 LT, Rk

¥k 0.02%, V34408 11.23 1270, Rk 3.43%.

RERE:

® A =FEEIFILEE

2020 FRT=FF, N3EEIK56.26 e, Wik E, FIiEK 0.02%, )7

4 FE 11.23 1070, Rl3EK 3.43%, £ =55 kA, BH4H PB4z H8

Ko A EIk 24.15 12, RlIEK 15.13%, V2&4 41 5.11 12T, Rk

3K 22.95%.

o LAE HEFARXRRA

B =EENG AR, HEFREHRERA, £AERA 4.33pct £

60.02%, 44 % B F£32 4 3.57pct £ 30.59%. / 3] # Ak % A F3- 4 2.25pct

% 34.68%, #F%F4R4 1.41pct £ 21.56%.

o RiAKHFHZLMA

NEESANRET Y B EH SN RBREZ RS, &9 A 30 H,

AN B AL, RAET B RS R R 27.9% A K 25.5%, & E&AES

B R 27.0% AR 27.7%, HELH—. EARSETH, 54 35.5%497 %

WAz % — (B4E4dE, B8 A 31 H).

o BFHENEZANAMN

HANVFA 2 5] 2020-2022 54 Al 5B K 17.28 12T, 18.61 1¢ . 19.58

fet, #Mlks % 1.82, 1.96. 2.06 ©, x5 PE # 18.39. 17.08. 16.24

o AAVNA NS RE EaAE A — P ik, HE NSRRI,

N B RARIE K, RN B IR R R

o MR

T AL R IR RN S AR AT RAE A 3 89 R e,

Mx: BA MmN

W 444 36 Ao A6 4R 2018 2019 2020E 2021E 2022E
FLAN(E F L) 7424.89 7760.58 8203.00 8861.00 9363.00
KR (%) 5.81 4.52 5.70 8.02 5.67
V2 £ 4 ) (8 7 ) 1473.58 1589.81 1728.73 1861.02 1958.03
)2 £ 4 F) i F) Ho (%) 0.85 7.89 8.74 7.65 5.21
ROE (%) 24.38 23.16 21.27 20.02 18.63
HRRlkE (L) 1.55 1.68 1.82 1.96 2.06
W & % (P/E) 21.57 20.00 18.39 17.08 16.24

FoH KR Wind, B LIE R R F S

TE A AR

2020 10 A 28 H

RE|%S

L AT B AR : 33.50 7T/38.6
BARIATE: 6 /N A

A AKAE

52 AR &l sh (L): 43.62/24.57

‘

ARAER (B A): 93490
ARLEMRA (B M) 949.02
ABTE (B L): 31319.18
BT (BAA): 31792.31
i — RN A Y

53%

36%

19%

-15%

10/28 1/27 4/27 7/27 10/26

EREE — P K300

FAR IR : Wind

8 KA AR

(B AEHK N S - M e E (002508.SZ2) 2019 47
R 2020 £ —F40 50 HRERMIER, FHEH
75 &) 2020.04.28

(B AEH N S - M e E (002508.892): LALE
WapFg Kk, L4 F ke ) 2019.10.28
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Lo TS
¥ 2k $45:BF T
L2HEE 2018 2019 2020E 2021E 2022E LS 2018 2019 2020E 2021E 2022E
RHF~ 7980.17  9051.80  10360.25 11731.40 13188.07 BRI 7424.89  7760.58  8203.00  8861.00  9363.00
A 2196. 71 4054.12  5478.21  6499.21  7709. 65 Bk A 3450.77  3548.78  3773.00  4080.00  4318.00
R K 446.77 725. 63 676. 49 763.10 794.73 B AL A o 70.57 66. 62 78.19 83. 39 87.04
EALY-FIE T 70.18 110.90 99.59 112.03 117. 65 FLE A 1909.86  1928.26  2036.80  2188.67  2314.53
A IR 3 59. 49 50. 11 58. 03 63.73 67.48 EE:4 8 272.36  284.36  300.23 324. 31 342. 69
A 1347. 11 1339.18  1410.50  1527.19  1620.70 AR R 293.43 299.47  320.00 356.00  374.00
HARA T 3859. 91 2771.85  2637.42  2766.14  2877.86 4% R -101.34  -83.41 -101.04 -126.96  -150.61
B h I 1475.19  1600.13  1629.43  1747.49  1748.60 P BALAR R -15.06 -9.32 -8.84  -10.04 -9.52
KA 2.62 4.17 0. 00 0. 00 0. 00 NRMEE A E 0. 00 0. 00 0. 00 0. 00 0. 00
R 842. 88 826.23 982.55  1100.78  1144.40 S gcgiet 88. 01 127.10 120. 00 120. 00 120. 00
T 193.97 219.73 233.35 246. 67 260. 08 B LA 1701.56  1871.76  2021.66  2183.63  2300.88
AR Y AL 435.72 549. 99 413.53  400.04 344.12 EXZ T ON 2.38 4.10 10.27 6.22 6. 63
&= EH 9455.36  10651.92  11989.68 13478.89  14936. 68 B E 1.61 4.32 2. 64 2.82 2.94
Wtk 3232.15 3557.07 3633.53  3916.82  4123.03 #1198 & 5 1702.32  1871.53  2029.29  2187.04  2304.56
B 0. 00 0. 00 0. 00 0. 00 0. 00 B ARAL 218.48  257.29  272.55  293.87  310.81
AR 1195.56  1395.06  1379.55  1516.12  1611.46 %A1 1483.85  1614.25 1756.74  1893.17  1993.75
H MR fi b 2036.59  2162.01 2253.99  2400.70  2511.56 R U EXIT-A 10.27 24. 43 28. 00 32.15 35.72
ekl A 92.36 120.57 89. 53 95. 47 99.95 V2 B A 8 4 A1 1473.58  1589.81  1728.73  1861.02  1958.03
K% 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 1702.18  1897.99  2012.96  2167.02  2274.70
HAedER A 7t 92.36 120.57 89.53 95. 47 99.95 EPS (1) 1.55 1.68 1.82 1.96 2.06
R kAT 3324. 51 3677.64  3723.06  4012.29  4222.98
0F 3338 85. 46 109. 89 137.90 170.05 205. 77
LA 949. 02 949. 02 949. 02 949. 02 949. 02 i 2018 2019 2020E 2021E 2022E
FANR 401. 69 401. 80 401.80  401.80 401. 80 ARKEEH
@A E 4698.13  5528.72  6782.94  7952.47  9166.09 B AN (%) 5. 81 4.52 5.70 8. 02 5. 67
)3 AN S AL AR AR 6045.38  6864.39  8128.72  9296.55 10507.93 B A A8 (%) 0. 68 10. 00 8. 01 8. 01 5.37
R Ao ik RS 9455.36  10651.92  11989.68 13478.89  14936. 68 )3 BB 8) 4 AL (%) 0.85 7.89 8.74 7.65 5. 21
FAEA
AeRER : EATE %) 53.52 54.27 54.00 53.96  53.88
2 FE 2018 2019 2020E 2021E 2022E AFE (%) 19.85 20. 49 21.07 21.00 20.91
Z2EEHAER 1508.96  1555.22  1790.06  1688.55  1802.68 ROE (%) 24.38 23.16 21.27 20.02 18.63
A 1483.85  1614.25  1756.74  1893.17  1993.75 ROIC (%) 36. 11 105. 21 115.33 111.20 115.17
A 18 4 101.97 109. 65 92.35 110. 35 124. 44 Y ]
" 4% A -101.34 -83. 41 -101.04  -126.96  -150. 61 xR E %) 35.16 34.53 31.05 29.77 28.27
#EMEK -88. 01 -127.10  -120.00  -120.00  -120.00 % Qe E (%) 0. 00 0. 00 0. 00 0. 00 0. 00
] 14.28 -66. 40 131.29 -63. 48 -33.18 AR 2.47 2.54 2.85 3.00 3.20
H 2 E AR 98.22 108. 24 30. 72 -4.52 -11.71 # Ak 2.05 2.17 2. 46 2. 61 2.81
R EHLER -1183.50  1055.54 -2.60  -101.34 3.80 Bz S
FAZE 180.70 272.16 170. 00 190. 00 85. 00 BR AR 0.85 0.77 0.72 0.70 0. 66
KA 1045.06  -1205. 00 -4.28 0. 00 0.00 2K 3K JE) % 17.03 12. 41 10.99 11.56 11.28
AT AR 42.26 122.70 163. 11 88. 66 88. 80 B2 AT 3 B 4 3.08 2.74 2.72 2.82 2.76
FEFXEARER -711.86  -759.22 -363.36  -566.22  -596.04 FR AR (L)
FEir E 0. 00 0. 00 0. 00 0. 00 0. 00 FRO S (RATET) 1.55 1.68 1.82 1.96 2.06
K% 0. 00 0. 00 0. 00 0. 00 0. 00 R AR GRATE) 1.59 1.64 1.89 1.78 1.90
R -0. 01 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 6.37 7.23 8.57 9.80 11.07
FARNARIE I 2.09 0.11 0.00 0. 00 0.00 i
HA T AR -713.94  -759.33  -363.36  -566.22  -596.04 P/E 21.57 20. 00 18.39 17.08 16.24
R B AR -385.57  1852.08  1424.09  1021.00  1210. 44 P/B 5.26 4.63 3.91 3.42 3.03
EV/EBITDA 15.54 13.94 13.14 12.21 11.63
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A ]

(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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#EZ8 : 230000 B % : 200135
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