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PACIFIC SECURITIES

2020-10-30
NFEITRE
SEN/ YEHE
BAFA %5 &€ (601615)

BEWCEE: 16.07

Vo g ARMA, AFITEAR

B A

60%
44%

27%

11%

%) $\4 .

.
20/6/30  dem

b
(22%) &

1300
 RERE

B MK/ R (TR
EAE/ Rl (B 7 L)
12 A A & &/ R (L)
R R

B a4 fE (601615) (PAMA AE: A
Bk 533 B ATULLE K AL AL )
--2020/09/17

e % AE (601615) k%538, &
LR 2 F) —-2020/08/21

" Fa 47 A (601615) (b 48738 A2 TR
B, KA VIMN 2 &5 LR
--2020/07/08

1,404/926
22,566/14,880
19.80/9.71

EFFHIT: KRLE

35 : 010-88321731

E-MAIL: zhangwc@tpyzq.com

Pl FAEAE P %o 4L . $1190518010005
RS BHF

#,35: 010-88321940

E-MAIL: zhoutao@tpyzq.com

Pk FAEAE P AL 5190517120001

Fh: A8 KA 2020 SF=F4k, REMAFEATI151.26 1L, F
Fe3g K 109.79%, V2HA&4410E 9.33 12t, Fligk 81.61%, A+ Q3
¥ &SRB 68.051C, RFIHLIEK 112.99%, Va&:44)id 4.021C,
B 1% K 123. 7%,

Rk &%, EAREFRGKFE. »3) kg KAEMA, Q1-Q3
A B AVER LR LRI, T2 R RAATEE, AT =5 E AT
I K AE 24 3.8GW, ] kb K 1838 K 120.76%, ML) i 45 3 52 SLICN 140.4
1C, FBlHE3gK 121.45%, sA£4]% 19.34%, & EFRIHAT A .
NS AT R ) R, RIS FEFBAEE S, FAHR

R RERS, B FRREEMRT FLENRLT. 28K
KA IR BB AF AT E, EHIITERAFITE Y, EMHE MW &AL
EAugn By Ak 90.4%. 93.64%. skgl, S AT R R LT
4.95pct, AR ma R, BARALPE L, FHEELERAM
Foli & AR R Y EE NG HE LR THRTRAKRFE, W=FHEE
K# XA 638.4MW, H +F MySES5MW #UA! AT HLAE B kb 38 K
144.44%, i E P EF—. 2K F =49 1IMW & E¥F A IR A,
BEREHK, N AFITHE 1415GW, H b ERE Lk 43%, 0
Bt &2k, ARIIERRLGHEK,

m%ﬁwﬁi&%ﬁﬁﬁﬁ,ﬁﬁk%ﬁé #E 2020Q3,2 &) 4%
AR EEREEX 945.6MW, FEEIEE L 1075.5MW, A
ﬁi%omm$i+$,#+%i%%kﬂ%&%ﬁt,@m%%%
12%. Fi& /NS #ALREEZT HEENRFLEY K, Na%EHk “R
HFFR” Kok, KMEHET T, BTN EEER LR H
AEENRER, CEHURT —NEEGRBLSFHES,

AR AEEmEHT* A E. REPK, 2R Fﬁ%%m&m,
HeFEils, TEZRAATHEBIE, N8R KFEAER R it

B K W 3E BT B, T A T # e B H LR Fﬁﬁiﬁk%&ﬁk
g ER TR TR HE,

BREB: EFNKEARBEE IR EHZFAGENT, TLxANH
Pk, N EEERNELELE LA MS, (R TET) =E “Tw
B BRI SF A3 AL 5000 A T RUGA L, 2025 S5 5 R E SR8 R
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PACIFIC SECURITIES

8 Rk
FE ]

FERHIF: 3] S8
W, 7% . 010-88321616

E-MAIL: lium@tpyzg.com

M2 & KT 6000 77 F R B AR, KA R EAAM Krasit. &
FNE) WG Bk Hudz, HiFB AT, Ft 8] 2020-2022 SF 4 A)iE 5
A4 13.46. 17.04 = 18.79 1., 5 EPS0.98. 1.24 #= 1.36 7T/i%,

2+ i . %, o ¥ «::)\” D) R
Pk FASIE P fm AL S1190516050001 T4 PE16. 1342124 By O A

AeRT: 1. BORMRE. 2. RERMKTAM. 3. M H A%,

B BARM AR F AT

2019 2020E 2021E 2022E
=R S ONG W) 10493 16813 17943 19150
(+/-%) 52% 60% 7% 7%
A F)E (8 7 ) 713 1346 1704 1879
(+/-%) 67% 89% 27% 10%
P 3 A RO 5 (L) 0.52 0.98 1.24 1.36
T & % (PE) 32 16 13 12

KRR : Wind, K -FFERZE: HFFRHME LR EREKASH

iF Sl iR IE LG 89 . S 33
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PACIFIC SECURITIES ‘ﬂi%ﬁ:ﬂ
FliEE 2018 2019 2020E 2021E 2022E W% ¥aiR 2018 2019  2020E  2021E 2022E
AT 9N 6902 10493 16813 17943 19150 Rkt
9 B R 5171 8116 12988 13654 14526 EIRNE K 2 30% 52% 60% 7% 7%
BB 77 52 83 89 95 E R KR 6% 94% 86% 25% 15%
B 2 715 895 1643 1715 1779 ¥R KR 20% 67% 89% 27% 10%
Y 365 419 852 858 883 EBITDAMY K % 19% 71% 18% 20% 9%
W %% % H 257 267 214 222 187 EBBITHAK % 10% 92% 15% 22% 11%
BEPE AR AR (80) (17) (84) (80) (80) NOPLAT## % 56% 28% 74% 24% 7%
i e A S 0 0 0 0 0 AR KR 11% -119% -426% -225% -141%
R i sl 63 290 261 235 211 JpErem R 15% 45% 13% 21% 19%
B FliE 380 739 1377 1721 1971 FlyE=R
i E kA AL 6 9 7 12 13 BFF 25% 23% 23% 24% 24%
v = 387 748 1384 1733 1984 ENVAER 6% 7% 8% 10% 10%
I TSR (36) 86 39 29 106 §+FI)iiE 2% 6% % 8% 9% 10%
#FiE 426 713 1346 1704 1879 EBITDA/EN IR 15% 17% 13% 14% 15%
BrERpR 2018 2019 2020E 2021E 2022E EBIT/ENVIRA 10% 13% 9% 11% 11%
ik 3313 10773 5044 10935 9585 BEME
L\ 0 0 0 0 0[] 52 5 7= Ja e KA 223 169 108 113 107
AR 3K 5737 5050 18075 4840 18654 Bl Mk B A 5 KA -20 -81 -71 -84 -73
e 423 3 1608 787 643 BB R KA 560 587 591 543 561
SINLIS N 233 1179 131 1436 450 YAk 3O B KA 257 185 248 230 221
e 1445 2811 6515 1923 7085 {7 BRI FEREL 82 73 100 85 85
H A3 7= 512 2763 1276 1517 1852 MR FE R AL 1,081 978 839 760 754
AT Ak A S B 70 0 0 0 0 T A S i KA 188 53 17 -6 -16
B 2R % 0 0 0 0 0 #BBtEIHZE
KRR 404 422 422 422 422 ROE 8. 6% 9. 3% 16. 8% 17. 6% 16. 2%
PR M 0 0 0 0 0 ROA 1.9% 1. 9% 3.1% 5. 3% 3. 9%
J&5] 5 % 7 5185 4656 5399 5829 5516 ROIC 20. 4% 23.4% -217.3%  82.2%  —70.4%
TR 1037 2420 1210 242 0 ZHRFEZR
T H = 922 1097 1010 923 836 tHEMHER 10. 4% 8. 5% 9. 8% 9. 6% 9. 3%
A AER B 55 B 5. 3% 4. 0% 5. 1% 4. 8% 4. 6%
Vida =% 22332 34696 43708 32016 48246 M5 PAR 3. 7% 2. 5% 1.3% 1. 2% 1. 0%
F 5 1285 1375 1198 26 24 =% /BN 19. 4% 15. 1% 16. 1% 15. 6% 14. 9%
AT K 4570 5424 20638 5143 18588 f=fRRE )
AT S 1529 2729 6850 2090 7191 AR 78. 1% 79. 6% 81. 7% 69. 7% 76. 0%
HAh 7t 3) 61 f5t AL A b 356. 9% 389.2%  446.1%  229.8%  316.4%
KR 3106 2849 0 0 734 JizhlthER 1.15 1.24 1.05 1.25 1.25
HABIER BN 1 R 1.01 1.09 0.84 1.14 1. 02
k 17444 27604 35704 22309 36660 FE RER 4L 2.79 5. 16 7.43 8.77 11.52
D ER R 436 371 371 371 371 SRR
P& 1104 1380 1380 1380 1380 DPS(Jt) 0. 06 0.08 - - -
AU 3306 4907 6252 7957 9835 ALt 18.8% 15. 1% 0. 0% 0. 0% 0. 0%
B R 2R 4888 7092 8003 9708 11586 S A= 0. 4% 0. 5% 0. 0% 0. 0% 0. 0%
REREE 2018 2019 2020E 2021E 2022E WS AHEIR IR 2018 2019  2020E  2021E 2022E
EFE 423 661 1346 1704 1879 FEPS(Jt) 0. 30 0.51 0.98 1.24 1.36
s 37 RO 358 454 554 625 642 BVPS (JT) 3.17 4.79 5.53 6. 77 8.13
T IR A 91) 79 0 0 0 PE(X) 53 32 16 13 12
VIV IR ETE PN 0 0 0 0 0 PBX) 5 3 3 2 2
W% % H 326 260 214 222 187 P/FCF 32 3 (4) 4 (17)
o e (63) (290) (261) (235) (211) P/S 3 2 1 1 1
BRI (3) (51) 0 0 0 EV/EBITDA 0 5 8 4 4
BB T & AR 377 3790 (3085) 4460 (4782) CAGR (%) 59. 2% 41. 6% 60. 0% 59. 2% 41. 6%
LEENTENER 276 5755 (1233) 6776 (2285) PEG 0.9 0.8 0.3 0.2 0.3
BRENZEIENR (1172) (2143) 322 235 190 ROIC/WACC 5.3 6.1 -56.5 21.4 -18.3
BB I B AR LS T 1075 3933 (4819) (1120) 744 REP - -2.2 -0.1 -0.2 -0.6
FAFFE: WIND, & -FHEEH
i A i E 2B 89 ST A AR FE B4 TH K
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PACIFIC SECURITIES

BIHIFEANR

1, A7 LR

FIF: BMAT AR 6ANA RN, T LRERDIR G T H 3 EARKF 5% L,
s KRMAAAKO6ANAA, 17 Jkﬁﬁ:@%ﬁﬁ\%ﬂ?%ﬁﬁvwr 5%5 5% I ;
BXK: BMFATAR6AA R, 17w EAREIRAK T 77 3% AR K P 5% VAT o

2, AR

EN: BAVFAH AR 6 AR, ASARA K Ekhg £ 15%0A £
B BNt AR 6MNAR, MRAB KELKRBAT 5% 5 15% 1 ;
HA: &MIT AR 6AAN, MRABI KRERBNT-5%5 5% 1 ;
BEF: BMITRK 6 MA RN, AMRABN K LKA T-5%5-15% 1 ;
LN
/"\%‘ i 4 F R AR
A2EMEEL EHW 13910596682 wang j | @tpyzq. com
K E G E L Ao B 18519233712 chengxy@tpyzq. com
kP o AR 13581759033 mengchao@tpyzq. com
LIbsEE F I & 13701050353 weik j@tpyzq. com
L o F Ak 13269328776 weiht@tpyzq. com
RAEMELE T AE 13564966111 chenhm@tpyzq. com
LHRAKENE YR ReTE 15999569845 | iang jp@tpyzq. com
AR M ETE 17717461796 yanghp@tpyzq. com
ERAE A oh 18616086730 yang jinga@tpyzq. com
LHE A A 4B4R 18717767929 qinjj@tpyzq. com
L EAE EE 34 17321189545 wangyq@tpyzg. com
EHHE YRR 18621268712 cixc@tpyzq. com
ERHE 878 18758280661 guoyu@tpyzq. com
L HRAE R 1F] 17305260759 xu|lm@tpyzq. com
LK ER R Kb 13923766888 zhanggp@tpyzq. com
Langalts E7AL 18565481133 zhaf|@tpyzq. com
i k28 13554982912 zhangzy@tpyzq. com
L E gjﬁ ’%’% 18589058561 zhang j ingwen@tpyzq. com
g b z% 13527560506  heyw@tpyzq. com
AL MR E X2 # T A FE hd TH Rz
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JeatT v X AL AL LS
M« LS D s

Hi%: (8610)88321761

fEH:  (8610) 88321566

HEFY

APPSR A A PR A W) BAT IR 5B b 55 5%, B UES A5Vl iSRS 13480000,

A BIPRIR T AT 5RE A R I LA S AR AN e B E A EAR T fRAE . ST A
e AR B AR (0 A i Fe e MM AR SRAE LR ORIE, ASHT FUl s o Sk AR AR A AT T BOIE S P
KRB RIS WA N SN AR e 0t T A A LA BES 5, JF AR Fox P iR i 27 5
S B . B TR GO AE P AR S AT 51 R AT A B R B R R A 5T
In 7 BRI U FT BE 2 R AT 1055 vh B SR 2K 28 =) I R AT IES Sk F I FREAT A2 5, IR AT RE NI L ml 32
PEES R BB ARAT ML S5 M 55 o AR RRBUR AT FIES R AR A IR A R AT, REAS TV AT fT AL
PRI NAGF AT 2B = R AR AR, PN FE BB



