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THMAE (ART): 2720 T
B iRt (AR H): 40.71-40.71 T

" 3 (AR )
e LW iRiE ARL(E 7 AL) 44.10
EAL(E 7 L) 4,798
F AN R B R AK(T) 45.47/24.62
P K 300 FE 4k 3802.79
BEhELE 2930.55
AR (75) FA 4 J37E)
800
62.35
600
55.6
400
48.85
421 200
35.35 0
FRAZ 4 L
&7 PER300
X RS

1 (KA ek 6k Lt
Bk %, K EE K- B ),

aIN10 a 21

IRE

2 ¥ JF SAC $halk 45 : S1130519030002
wanghuajun@gjzq.com.cn
KRB 54 SAC RkBF: S1130519060004
zhuronghua@gjzq.com.cn

PRy EFRERFTHEARDAE K
XEFRBLFHAHTN

2] KRG AR F)

B 2017 2018 2019E 2020E 2021E

P H P E (L) 2.00 1.59 1.34 2.29 2.87

R4 E (L) 5.08 12.24 11.62 13.90 16.78

B 2EHALRA(T) 1.02 -0.03 -0.36 1.53 3.67

B E(1E) 0.00 30.81 20.32 11.90 9.46

i%ﬁ'lil'i]i‘%?‘l’tﬁ(%) 270.1% 6.0% 17.6% 70.9% 25.7%

AR IR E (%) 39.5% 13.0% 11.5% 16.4% 17.1%

BREA(E 7 IL) 945 126.0 176.4 176.4 176.4

Kk N8R, BAIE A I

LS

m 7 A 11 BaAmeNE, Sw)SAaREITERFIREHESR 9.5 1
Lo 67 17 A BAMENES EMBBELITERLY XL ELR 5.51T,

AR

m RARBRALMKEIANEF; EREY FAZRATHARDANE K
2019 F 3 A Ak, PEHMEAL. AR, Lo Al Aas 25GW,
25GW. 5GW ¥ ghay Tt kl. oAy S A 2RATHAKRANE
K, EWsiz AL AR ALK, AR AE 2017 5% 3 KREF.

B FTHROEZAFSME, KMNAH LK OKERLAR B RDHEE K
¥ AT Z AT B AR . PR E K BT, Ak b b AR 70%.
3] 2018 SFJA P EHE LA R R T5GW (T84, PR, A, SEE),
s AR AR R AR R M sl AL E, 9.5 L E ah P X &, 4w R4 2 1CTIGW 89 4%
i, Hit SGW # % fha = fe. RATNA, ARBARBXALY =,
— XA L ERRAERELE, T, BRAEZR I . HMHEY, Bz
8,k 5GW ¥ A B AR K LR A MELE K,

B b ARERKWAMNLERESL, ERLEFERALSFITFRKE N
Iz B AKREREAMN, FERFTHT & FE 45%, N85 ANELEE
kit > 5GW $ BB AE, F 30 12, A4F 12 AR Hdt > ;
Utk F G SN 27 1L, #AE 2.8 10T,

m AROKTHARARER B NAERKAELFALDRYITLHFYSH
iz 5 A 8 B MEO KA EARREIT () 5 RIEE& LG
TEHERY; FMHEMRALARERERZ—, LR ENHFIESFHN=ZKEF.
HEAVAIM FAFAR R RA4 ) AAEEFRBFO LR AL HYZ
JBo LEAIz 2004 FHFEHRKKES FLsk, EAFFHRKITLE
o NE O KIE TR T HEABDALTFITFHTH Z R,

g 0
&% AR BRA), 4t 2019-2021 F4 AR 2.4/4.0/5.1 12, PE A
20/12/9 4% . #B4H3R4E{E, 6-12 A BARH 40.71 T, 4H “EN” TR,

M % 3® T

B ORI RREN S @k AT B s KT A AR MRS,

ok A M RJE — AF A B 9
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MR 1: RARR. AN, WEERAY IMKETREF

B % 1: ERRE20LT FHTAEP: [T, BAREE. BEEGF

i zF HEAN (F ) &
1 FIAM AR R 7 G&IR) AR E) 15,672 24.8%
2 o 4 AT AL TR AR TR 8) 10,068 15.9%
3 ah FHE R A TR 5] 4,125 6.5%
4 LR 3,697 5.8%
5 ARITA= R AT R TR AR TR 8) AL K IR 8] 2,501 4.0%
6 & e 38 52 0k A7 RN 3] 2,231 3.5%
7 W A A A TR 8] 2,144 3.4%
8 S # A AR RN 8] 1,992 3.1%
9 T F AR (RE) AR S 1,939 3.1%
10 V9 )1 AR A EE A AL AT PR 8] 1,933 3.1%

KRR NSRBI, BEIEFF LA

MR 2: FRATFREA: IMARRE, FREW, T$EHES

B R ZE 2018 Fk, TARAAKRERETRAN T5GW £ 4 (K 28GW+F
3 25GW+ih A 5.5GW+ah i 4. 5GW+L 4 12GW) . [& & fo b 30 72 3 3 54
KA bibmit 70%0A L, EMREKREMA G, & 10 Fk, %
SRR 6 5L KRB . P IR R 6 AT AR R A R AR R AN LT

1Ea3g K,
BE2: X, PHRERALLGF AT K B % 3: 2018 FE K+ #IRE e L7 8T & E T0%
50.0 ST AR PR c BAHER - SR A AR ¢ Hie
g m B M T GW 450 ey ONEREly DhFateri DResity 0
. o o
0.0 eI I e B GW e
: 36.0
35.0 00
300 28.0 : ik Fag e 2 RE Y
25.0 5.0 6% \ 37%
20.0 ah A+ A% R
15.0 150 8%
10.0 75 0.0
0|, .
5.0 3.5
0.0
o © A > < & N
N 3 N N X Q W IR AD
v v v v e o 33%

KRR EARS. PHREAER, A&aE, BRI

B Bndng, BEIERITHT
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BEA: & RIEHE A5 B MALFRF 2K BRES: I F G R AREMN Z R K

m— L R A7 B R T AR EURON AL T m— R AT RESRA RN 120

70.0 ) - 40.0% 140.00 A el 35.0%
T@%%%ﬁ%ﬁiﬁ*ﬁﬂ%ﬂ% % 61.16 —_— A A 5 e VAT BB F 2 % 120,95
60.0 ek - 35.0% 12000 [3°X” 30.0%
- 0,
50.0 S 100.00 25.0%
- 25.0%
40.0 80.00 - 20.0%
- 20.0% 4.4% 0Po
4% 588
30.0 60.00 14.2% - 15.0%
5 15.0%
. 0,
20.0 | 10.0% 40.00 10.0%
10.0 e 0% 20.00 [5.02 11 661349 I 5.0%
0.0 L 0.0% 0.00 [ 0.0%
NI NN RN IR G

ki wind, BEEIERHLAT: E: AR 2018 FRMAEEAN 131 24 kiR: wind, BE&IERH LA
(REaTE>ERaR)

B 2018 $E4, A, PR, HH. INELYY L RARN LA, #
R —REHEY > H.
s EARAE 2018 HF 3-4 A, HAEITHRTL, BT ARLE Lak
ZHAE ., ML LS A A A L R B, BT
244 17.49 1. 19.37 12 TA= 14.86 1 ..

= PEHREAT 2019 5F 3 A 19 B A AanE, Hukedai ARBFEE
“rIR Ay 25GW #EghAETE 7 AELE, B EZTHS 90 12
T, ERIAF G ERIFAT 25GW, B “PIRELE 7 FLaAF
7 e A2 i 50GW.,

»  BAHRERT 2019 F 4 A 16 B AR LFAB K EAS EE Y, MR
150 e, 4 FL7Eik 25GW £ 44554k, W H T B A4 £ BBk,
»  bhusdE 2019 £ 5 ANEAEGKES F BGW £ RS ", M
K 3017,
B A E 2018 HFJk, FAEEAIRMNINA 28GW ZRE, itk 2019 .
2020 F & = i A4 4t £ 36GW. 45GW, #A % 2021 ik 3] 65GW.,

B PIRE A 2018 F 25GW At ak b R)iE H L 2019 5 AR
£ 30GW, &P IrAIA B ZEiL, A LRI RART 50GW 893 5 &
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MR 3: EAuds: BARHD—F AR A RALER

B&6: Lt BRARY—PBET O KR

& X %4y AU AR At
. % 5 YL ERS T ES oS i b o e T B o b . ‘
BEREH (2HF) 0k SRR MR D E AL & o F 3 [ 3 7T Aok &b A 3
AR A AT AL, B
AR ERGERY A EFLS AN FEARSHT KB & . '
WMATRT (A W ik R TN & MRS Al A3MW RAE AT Aok o 4k
65MW
EEZESEGTABN, £ o o e T T
S TERE. HAEALAKT L ;Q%&E%aﬁaﬂmﬁ&ﬁﬁ e ok b 4
P
Tk 2017 FegdE R A A F,
wERANE 26%6027%. & o . X R ARGHT, BN EE R
o : . AR HE A R R b JE AR R A g _ oy
HRER (2 FE 2006 Fat T a5 mtk = 5t B W Ok i 50V, A4 A, R b 3R a3

AETEAKBRE, BATH %>R
FTEEVETE, =HFKEN
X 3o

HAERETARSE @K,

R#EFHERAR EALEY &R
ATH R L&HY.

KRB NEAER, NEANE, BEIERF LI

BZ7: 2018 FREER K K LEAMFL TIH

B % 8: Zaath w &K KL LK
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SINOLINK SECURITIES //—\\ g] 1‘-5\ ‘H:’-
B R : =K A W F %
iR 8 & (ARTFTEFL) F 2 atik (ARFEZA)
2016 2017 2018  2019E 2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-Z'T S IN 298 633 684 915 2,592 3,328 H K4 26 83 937 397 746 933
¥k R 112.8% 8.1%  33.7% 183.3%  28.4% ik HoR 57 310 338 424 1,110 1,425
i S RA -196 -332 -359 549 -1,966  -2,562 g% 156 241 234 292 841 1,096
% 45 £ JEA 66.0% 52.4% 52.5%  60.0%  75.8%  77.0% 3 fkiihhE 56 45 39 655 597 556
£, 41 101 301 325 366 626 766 kT 295 678 1,549 1,768 3,293 4,010
% 45 £ LA 34.0%  47.6%  47.5%  40.0%  24.2%  23.0% %.& 3 62.0% 77.9%  88.7%  68.6%  65.2%  64.0%
% b A4 A e -4 -7 -8 -10 -23 30 kapmE 0 0 0 50 50 50
% 45 £ LA 1.4% 1.1% 1.1% 1.1% 0.9% 0.9% g 122 129 134 459 1,314 1,718
= % 5 -12 -12 -15 -41 -50 %.& 3/~ 25.6%  14.8% 7.7%  17.8%  26.0% = 27.4%
% £ £ JEA 1.8% 1.9% 1.7% 1.7% 1.6% 1.5%  mHEE 54 53 52 106 156 211
5w % -29 -45 -49 -64 -91 -103 AR 181 192 197 811 1,755 2,253
% £ £ LN 9.8% 7.2% 7.1% 7.0% 3.5% 3.1% %.& 3/~ 38.0% 22.1%  11.3%  31.4%  34.8%  36.0%
o4 AT A17 (EBIT) 63 237 257 277 471 583  HE & 476 871 1,746 2,578 5,049 6,263
% £ £ A 21.0% 37.4% 37.6% 30.2% 18.2%  17.5% g ik 0 0 0 0 100 197
W% %M -1 -3 -2 14 9 8 B HT 116 344 180 517 1,551 2,002
% 4 £ A 0.4% 0.4% 0.3% -1.5% -0.3% -0.2% SR Ak 20 44 20 41 87 106
5 BALARE -3 -13 -24 -18 -14 9 A atk 135 388 200 558 1,737 2,306
N A IME TS 0 0 0 0 0 0 ¥ sk 0 0 0 0 941 1,171
2 3 ki 1 0 1 1 1 1 grek#mask 0 3 3 6 18 23
% 4 7T A1 1.5% 0.2% 0.3% 0.4% 0.2% 0.2% 7 135 391 204 565 2,696 3,500
& A 59 222 234 274 467 582 3 i PRAE ARG 340 480 1,542 2,014 2,352 2,763
b R E 20.0%  35.0%  34.2%  29.9% 18.0%  17.5% MR ARG 0 0 0 0 0 0
ERR NS 0 0 0 3 3 3 Bt B AR AR SA T 476 871 1,746 2,578 5,049 6,263
R ER 60 221 234 277 470 585
F  F 20.0%  34.9% 34.2% 30.2% 18.1%  17.6% R
7 1% 4. -8 -32 -33 -41 -70 -87 2016 2017 2018  2019E  2020E  2021E
B AR 14.1%  14.4% 14.1%  14.8% 14.8%  14.8% & #4
4% A1) 5 51 189 201 236 400 499 HFmki 0.541  2.004 1.594 1.337 2.269  2.827
b HR A AR 0 0 0 0 0 0 Hmaks~ 3.601 5076 12241 11415 13.334 15.661
Va2 & T8 3168 4 A 51 189 201 236 400 499 F R ZEAEFR 0.080 1.025  -0.031 -0.358 1.530 3.673
Py 17.2%  29.9%  29.4%  25.8% 15.4%  15.0% 4 % piA) 0.530  0.430 0.160  0.200 0.350  0.500
HHE
e REE ARFEFL) RS 15.04% 39.48% 13.02% 11.71% 17.02% 18.05%
2016 2017 2018 2019E  2020E  2021E & % ~H A% 10.76% 21.75% 11.50%  9.14%  7.93%  7.96%
4 415 51 189 201 236 400 499 oA R AEE 15.80% 42.30% 14.32% 11.70% 11.82% 12.03%
b SR F AR 0 0 0 0 0 0 ks
A% 16 26 40 78 189 321 i aspougks  107.71% 112.77%  8.07% 33.75% 183.28%  28.40%
3k 2 3 s 0 -2 -4 -60 2 9 ERITHEZ 394.45% 278.82%  8.42%  7.62% 70.24% 23.83%
s K AT -59 -u7 -241 -316 -298 163 b A EE 351.52% 270.10%  6.04% 17.41% 69.76% 24.61%
52 B AeH R 8 97 4 63 270 648 Wk FHEE 4.20% 83.00% 100.55% 47.68% 95.80% 24.05%
T -10 -6 -13 564  -1,097 792 K EEERH
i % 3 9 0 -100 200 100 g oAk kAR E K 38.9 50.7 118.3 115.0 100.0  100.0
EeT 20 0 1 1 1 1 AR AREHR 307.3  218.4 241.4 200.0 160.0  160.0
1% K E RS R 13 3 12 -663 -896 -691 A KR E S 96.4 84.8 111.3 110.0 100.0 100.0
ey 0 0 938 1 0 0 w R AR E R 149.3 69.6 715 143.3 142.9 1335
e 0 0 0 0 1,041 328 pefhes
e 0 -42 -86 185 -65 98 4 f IR AME -7.61% -17.32% -60.78% -19.69% 12.52% 15.76%
% T EHREER 0 -42 852 185 976 230 EBITAl &tk 58.0 845  nm27 200  -55.0  -76.4
B S B 20 58 836 -541 349 187 KEAkE 28.48% 44.91% 11.66% 21.91% 53.41% 55.89%
KRB N E)FR, BEIERS LA
-5-

Bk S RE—

T4 A 7% B
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AN

VAL LT S ST
B3 —RBAR —HA AR =ZAA AR
EN 0 1 1 1 3
W 1 1 1 1 2
g 0 0 0 0 0
B 0 0 0 0 0
5 2.00 1.50 1.50 1.50 1.40

Kk $AMKSE

G X B FE A BIRZ AR )

) B 3 R 7 B AR

1 2019-06-21 FEN 40.30 57.00~57.00

KRR B EIER AT

BT IFRAHLA:

FEN:
W
gk
A

AR K 6—12 AN A A Lakha & & 15% 4 E;
MK K 6—12 AN A A Liakta & & 5%—15%;
AR 6—12 A0 N TS &E AL —5%—5%;

AL 6—12 /NA N TR E A 5% L,

T3 P AR R RSB R AT LA
TP AR ARERTENN “ENF 1L, H
CREEET” 122 5 A PR 4F 34, A YBE7F 4
o, ZETFHHEFERLFES, AT HFHER
DELE S N
KA 5 -FH A EAT R
1.00 =%( A ; 1.01~2.0=3#4+ ; 2.01~3.0=" 1%
3.01~4.0=# #

AR ML) T S S AN AL E
140
59.27 o
53.29 100
80
47.31 60
41.33 l
20
35.35 0
X b &
o~ o [(s)
— o o
o [¢)] [¢)]
— — —
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4% 5 9

H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, LAREF
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

ARIE GEAB KRBT HFE LTI L), RRESEESIERRA A RN S E P P RI&FL 35T C3 & (4 C3
B) BT EEM; FELIERCIHZAL(AECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o

L& El -y 3
w35: 021-60753903 w35: 010-66216979 #,75: 0755-83831378
#A: 021-61038200 tA: 010-66216793 # A : 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzg.com.cn
HR4: 201204 HR4%: 100053 Bi%: 518000
Hout: EEHAMHRX S 99% 1088 F Hohb: P EHIATERE KEL 3 F 4 4 ¥out: P EIENAE R IK G KiE 4001 F
FAHBRRKE T #% iR & ekt < 7GH
-7 -
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