X
i 3
JiE
7
;'8
o
A

@

Tl ZEARSH

AMFESS

PACIFIC SECURITIES
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REWCER: 17.37
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B A
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YIBA fiE

m OREKE

V1R300

B MK/ R (TR
BAL/ R (B )
12 AR &/ R (L)
A8 KA AR

BA e 47 A6 (601615) (k5 2 38 A8 71
B, AFiTERRY) ——2020/10/30
B a4 fE (601615) (PAMA AE: A
At B3 ¥, AL K AL AL H)
--2020/09/17

B A (601615) (L4753, &
R R E E) —-2020/08/21

1,951/1,059
33,888/18,389
23.68/9.88

EFFHIT: KRLE

#,35: 010-88321731

E-MAIL: zhangwc@tpyzq.com

Pl FAEAE P % 4L $1190518010005
RS BHF

#,35: 010-88321940

E-MAIL: zhoutao@tpyzq.com

ol FAE S % a5 . $1190517120001
EFRFHIT: X F 8

FEf: N8 KA 2020 IR, REHAFZIAE LI 224.57 e, R
FeIE K 114. 02%; V2844008 13. 74 1T, B3k 92.84%; f=dk5
)3 A4 A)E 13.99 12T, RlEb3gK 120.82%; R KA E 0.95 T;
P10 9% 1.1 To

RAGE R &, RALERBREEF. £LRBHAAT L EREH
T, Nkt gmiE, £ Q4 £EFEMETI 7321 12, Rk
+123.31%; VB4 410E 441 12, Bb+121.81%. 4 -F KLt sh4hE
#9 5.66GW, [t k3% 132.04%, # LR & [k LR W i 4% 2 3 5% L8
fE3E K, M F I 140.4 1C, B3 K 121.45%, <35 % At
HAER R, N4 E 16.89%, R4 2.33pct, & 5% A,
B A & £ A RAAP A, NaE BT REERATE, R
HFERIBLEFSE, FAATAG AR, S FHARARKYE
Fm T Z b WCR R, 8 R ALK & 5 A5 e, #HIEIT #
(4.31GW) ", JLF¥H MW B A AL H44s E R e KA
o #eob, A S EAE e A E R LT % 6.91pct, MAREHFRHKEE. &
th & & L R A AIL G KA B A B A 69 & LR & STAR F & IR
F, 25 F LR AT 0.91GW, s 74t o B 5 —. 23K 5 =65 11IMW
B EFAEMA, REMREIAR, NS AEFITE 13.88GW, HPiEL
Rt bk 41%, A B#E&ERK, ARILIEARLEGEK,

R FREBHFEER, ZLEHRAF. RERESHK, N FHk
R ECH HEIE LY 1.08GW, R EF 46.16%; AEEME
=4 2.65GW, Rl EH 166.29%. A-FFIM A ELIN 9.90 12, F
3K 4 31.27%; EA1FEH 61.73%, RTHRY 274 A8 45 5.
NEFIT HARURE G ek, FFLSEEN L ARERETLEY
WHR, “RFANTFR” BN T AT “HmA~—IRLEK%“, 2020
F 11 A 9 B, N3 ARBAMNLKER “HA K 7 —HRT5E
B AN FEBITT TR, FARELBFECHLAIE R FE.
W, [ I K HLAL fif A8 T S A KU ARG B AN L R R GE AR AME AL R T
Feo 8] RAFBAR QT Ae o = Akt A By b9 BARVIRI AL 3, R IR 5
A )38 16 A A A B BB E 22 5 R A 6 KR4k M T AR R R AR
BHEHA,
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w 1&: 010-88321616
E-MAIL: lium@tpyzg.com
Pk FASIE S 4h 45 . $1190516050001

T2 ARBARE, QHEHRSZF IR LA BIEATFRATRE
B BAEa, N )P AT E 70.78%, 72k S-beiR K & 6 OLT i3 E)
Tﬁﬁﬁéamm#-Aaﬁﬁﬁksmmt Bl HL3g K 29%, #
BRBERMAFL, 2020 F7 ALLE *1&&%&%% LR E
5.2MW #9 MySE5.2-166 KL, 4] F Ll i £ % R K5 & AL E.
&#J’J’L‘%—T—fﬁﬁnki)ﬁ%/ﬂii\«#’ﬁﬁ‘H‘ﬁiﬂﬁ*/ﬁxé’?i&f}ﬂ: IR
THRAEF ARMBAREIRT T RRH, AR T EXSENT LR
THMKAT, SAEEAARHERIARLT,

HFTHEB: £ 3060 AARATHARBRALIANRERFTT, HLA
PRAKBNE 8%, EFNRARZELREHTANFHT,

LR AR D HLF. ATAGAKR, LRAZAFTM, it
2021-2023 454 #1745 #) 4 25.03. 26.31 4= 30.68 1T, *F & EPS1.33.
1.4 4= 1.64 TIRE, 3T & PE25. 13 #= 12 4%, #E+F “FE N7 %,

ARz 1. BORMRE. 2. REEMKT A 3. HHRAL,

B BARM AR F AT

2019 2020E 2021E 2022E
ZAAN (B 7 ) 22457 24879 25242 27989
(+/-%) 114. 02% 10. 79% 1. 46% 10. 88%
AA)HE (87 L) 1374 2503 2631 3068
(+/-%) 92. 84% 82.13% 5.13% 16. 61%
Wik F PRI (L) 0.70 1.33 1. 40 1.64
T & % (PE) 48 25 13 12

HARM: Wind, K-FFIERE: FRFHFRN 3 5 R A EMREAH

o

FH LR ELZ B R T 5
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FlER 2019 2020 2021E 2022E 2023E M%Fb}: 2019 2020  2021E  2022E 2023E
AT ON 10493 22457 24879 25242 27989
-2 %N 8116 18287 19588 19900 22021 ;ik [ONEE 52% 114% 11% 1% 11%
2 52 105 116 118 131 B IE KR 94% 114% 68% 11% 16%
A 895 975 1349 1232 1366 {RFEIE KR 67% 93% 82% 5% 17%
B 419 509 957 850 885 EBITDAREK % 71% 78% 11% 11% 12%
% % H 267 386 303 287 260 EBITHIK % 92% 93% 11% 9% 14%
i YI=EPN (77) (66) (74) (72) (71) NOPLATHK- 2% 28% 95% 63% 4% 15%
o A s ad 0 0 0 0 0 FHBEEAMKRK -119% 47% 129%  -183% ~436%
A S A 290 16 15 13 12 et RoR 45% 113% 16% 15% 15%
E A 739 1579 2654 2941 3410 FlE=
sl s gL 9 (102) (31) (41) (55) BFZ 23% 19% 21% 21% 21%
FE S 748 1477 2624 2900 33564 ENLAE R % % 11% 12% 12%
8 TR 86 173 121 269 286 1A % 7% 6% 10% 10% 11%
Ealbs 713 1374 2503 2631 3068 EBITDA/EITA 17% 14% 14% 16% 16%
BEfRR 2019 2020 2021E 2022E 2023E EBIT/E I 13% 12% 12% 13% 13%
M4 10773 16333 17562 15753 27223 BEMNE
A2 oy P il 55 0 0 0 0 0 [H5E ¥ i e R A 169 93 111 126 117
IS 5050 4281 19530 669 19603 LN e M 78 A J i K AL -81 -106 -134 -103 -109
SAbEE 3 0 1390 406 416 FiBh T A R 587 446 566 530 548
TAT K 1179 862 1456 1223 1453 IYSCINK 2 A R B 185 75 172 144 130
11t 2811 8472 2973 8474 4566 17078 B R AL 73 90 83 82 84
oA zh vt = 2763 3177 2151 2697 2675 AR 978 692 816 757 747
A R 0 0 0 0 0 o T ARR R 53 -14 -25 -3 -30
R Z R 0 0 0 0 0 BHEERE
KA Tt 422 539 539 539 539 ROE 9. 3% 8. 6% 14. 3% 13.1% 13. 3%
LG s 0 0 0 0 0 ROA 1.9% 2. 5% 4. 1% 5. 9% 4. 3%
[i] 7 % 7 4656 6962 8362 9264 8994 ROIC 23.4%  —243.7% —268.7% —121.6%  167.7%
R 2420 3809 1905 381 0 BH%E
TV %™ 1097 1287 1161 1035 910 HEHEIRARE 8. 5% 4.3% 5. 4% 4. 9% 4. 9%
oAb AR B EHE AR 4. 0% 2. 3% 3. 8% 3. 4% 3. 2%
R 34696 51628 61199 44948 71178 M4 FH R 2. 5% 1.7% 1. 2% 1. 1% 0. 9%
FLI0Ii 55 1375 149 28 26 24 =9/ EWIRA 15. 1% 8.3%  10.5% 9. 4% 9. 0%
AT K 5424 9680 15185 6883 16637 fEfRAES
ISU e 2729 5197 5642 4383 6558 XS HUIR 79. 6% 70. 8% 71. 5% 55. 3% 67. 5%
HAh i) Fi e SR H 389.2%  242.3%  250.8%  123.9%  207.5%
KA 2849 3598 0 0 0_Jmshth= 1.24 1.22 1.18 1.55 1.33
HAm w3 145t HEh R 1.09 0.91 1.10 1.10 1.22
ikt 27604 36543 43753 24872 48034 FIl S {RFE f5 3L 5.16 6.91 9.75 11.26 14. 11
U0 &Y & 371 322 322 322 322 rELEEAR
JBE A 1380 1875 1875 1875 1875 DPS (Jt) 0. 06 - - - -
H AR 4907 12745 15248 17879 20947 SrELLLER 15. 1% 0. 0% 0. 0% 0. 0% 0. 0%
B AR 7092 15084 17445 20076 23144 B EWHZ 0. 3% 0. 0% 0. 0% 0. 0% 0. 0%
HERER 2019 2020 2021E 2022E 2023E ML SAME I8 1 2019 2020  2021E  2022E 2023E
1R 661 1304 2503 2631 3068 EPS(Jt) 0.37 0.70 1.33 1. 40 1.64
0 1RO 8 454 587 630 747 776 BVPS (Jr) 3. 44 7.57 9.13 10. 53 12.17
o JRARLVE 7 79 66 0 0 0 PEX) 48 25 13 12 11
AN NI SSIETEN 0 0 0 0 0 PB(X) 5 2 2 2 1
% % H 260 495 303 287 260 P/FCF 5 31 (127) (22) 3
BRI (290) (16) (15) (13) (12) P/s 3 2 1 1 1
f'\éizﬂﬁffhnﬁ (51) (70) 0 0 0 EV/EBITDA 5 6 4 4 1
12 % &N ) 3790 7757 2466 (5494) 7664 CAGR (%) 58. 5% 33. 0% 80. 9% 58. 5% 33. 0%
%Eﬁﬁb?‘imﬁﬁi 5755 3631 5888 (1842) 11757 PEG 0.8 0.7 0.2 0.2 0.3
BEESIFZENER  (2143) (3763) (94) 11 50 ROIC/WACC 1.5 -16.0  -17.6 -8.0 11.0
R B E BN T AE L2 3933 5169 (4564) 22 (337) REP -8.7 1.2 0.3 -0.9 -0.0
FHAE: WIND, -PiEiE¥
W50l iR B LZ B 09 f T KR FIE ¥ TH BT
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1. fTRIFR
A B RK 6ANA R, TR EARDIR G T EARKF 5% L
P ZMIARK6ANAAR, fkﬁ%@ﬁﬁ%ﬁ%ﬁ%$+ 5% 5 5% 4] ;
Ak BMATRERO6AAN, 1T REAREIRAKT T35 EARKF 5%AT
2. N8R

EN: BAVFAH AR 6 AR, ASARA K Ekhg £ 15%0A £
B BNt AR 6MNAR, MRAB KELKRBAT 5% 5 15% 1 ;
BHA: SMATARK6ANARN, MRAa K &LikigN T-5%5 5% 14 ;
BEF: BMITRK 6 MA RN, AMRABN K LKA T-5%5-15% 1 ;
LN
Ré} 2 FH R A8
AEAAERL EIHm 13910596682 wangj | @tpyzq. com
LI E G BB Ao B 18519233712 chengxy@tpyzq. com
kP o AR 13581759033 mengchao@tpyzq. com
kAP o F I & 13701050353 weik j@tpyzq. com
R ERY [ FE 7R 13564966111 chenhm@tpyzq. com
ERHEGERE ReF 15999569845  |iangjp@tpyzqg. com
i A E M ey 18616086730 yang j inga@tpyzq. com
L EAE A AR 4R 18717767929 qinjj@tpyzq. com
L EAE Fru 17321189545 wangyq@tpyzg. com
HERHE LA 18621268712 cixc@tpyzq. com
i & AR E IR HT 18758280661 guoyu@tpyzg. com
1 AR AE R K] 17305260759 xulm@tpyzq. com
A ERR K9G F 13923766888 zhanggp@tpyzq. com
Emitalih  EHA 18565481133 zhaf|@tpyzq. com
16 i 4K A& ke 13554982912 zhangzy@tpyzq. com
1 i 4K AR 5’&’%% 18589058561 zhang j ingwen@tpyzq. com
e zE 13527560506 heyw@tpyzq. com
F 4oL iR E X2 6 6 R F KA FiE I TH#H Bz
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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



