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R H 2018 2019 2020E 2021E 2022E
P H P & (L) 0.917 1.400 2.280 2.997 3.661
R4 E (L) 5.89 7.32 9.61 12.61 16.27
HRE 2 I AR(L) 0.42 2.15 1.35 3.69 458
& E(1E) 19.03 17.74 26.58 20.22 16.55
A K E (%) -28.24%  106.40% 62.86% 31.49% 22.14%
IR E (%) 15.55% 19.11% 23.72% 23.77% 22.50%
EIEA(E 7R 2,791 3,772 3,772 3,772 3,772
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& 247125 (Flt+15%). B A 14.9 125 (FHk+87%), &k 2020H1 &

K FReik B5GW, # 2019 FR#BAAT 30%; R LFFamtshis

6.6GW (F)b+106%, MH Q2 3Kt Q1 3% kA2it 150%). 4 &) itk % F 2t
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2017 2018 2019  2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-L'T I I\ 16,362 21,988 32,897 55,285 77,089 96,458 %R e 8,546 7,708 19,336 22,228 31,264 39,254
HRE 34.4% 49.6%  68.1% 39.4% 25.1% R & &5} 6,426 9,148 9,504 19,335 27,346 34,698
ER-RIT 5 ¥ -11,082 -17,096 -23,389 -41,824 -59,024 -74,470 VY 2,380 4,283 6,356 7,905 11,189 14,154
% # B SN 67.7% 77.8% 71.1% 75.7% 76.6%  77.2% 2 AR 1,574 1,762 2,170 2,093 2,953 3,726
£, #1 5,280 4,892 9,508 13,461 18,065 21,988 R 18,927 22,901 37,367 51,561 72,751 91,832
% #f & A 32.3% 22.2% 28.9%  24.3% 23.4%  22.8% %.& 3~ 57.6% 57.7%  63.0% 67.0% 69.8%  70.6%
B b A A B e -152 17 -178 -221 -308 -386 K 45 607 869 1,122 1,123 1,122 1,122
% #f & A 0.9% 0.5% 0.5% 0.4% 0.4% 0.4% E R 12,185 14,116 18,349 22,984 28,937 35,690
Bk %A -664  -1,017 -1,330  -1,106  -1,465  -1,833 %.4 3/~ 37.1%  35.6% 30.9%  29.9% 27.8%  27.4%
% #f & A 4.1% 4.6% 4.0% 2.0% 1.9% 1.9% T 867 1,197 1,227 1,308 1,382 1,450
&2 %R -664 -825 971  -1,963 -2,698  -3,328 RIS 13,956 16,758 21,937 25,416 31,442 38,264
% #f & A 4.1% 3.8% 3.0% 3.6% 3.5% 3.5% %.& 7~ 42.4%  42.3%  37.0%  33.0%  30.2%  29.4%
BB ATA)E (EBIT) 3,800 2,933 7,029 10,172 13,594 16,441 fEEH 32,884 39,659 59,304 76,977 104,194 130,097
% #f B A 23.2%  13.3% 21.4% 18.4% 17.6%  17.0% 48 3 3k 2,172 1,824 2,426 3,206 7,062 8,224
w5 9% A -198 -267 -250 46 -29 -21 R AF 2R 9,630 11,880 21,292 26,094 36,772 46,353
Y #f & A 1.2% 1.2% 0.8%  -0.1% 0.0% 0.0% B R itk 538 1,174 902 1,754 2,363 2,920
T ALK -207 -728 -563 -798 -443 -481 WA N 12,340 14,878 24,620 31,054 46,197 57,497
N A IAE T S 0 0 0 0 0 0 B 1,656 2,659 2,509 2,509 2,709 2,909
& 582 794 240 650 200 300 A KA Rt 4,644 5,297 3,881 6,198 6,416 6,610
Yo AL A7 AY1 14.5%  27.7% 3.8% 6.4% 1.5% 1.8% LR 18,640 22,834 31,009 39,761 55,322 67,016
& Ak A 3,996 2,869 6,298 10,170 13,321 16,239 # 38 R AR RS 14,195 16,452 27,629 36,250 47,556 61,365
ol FHE 24.4%  13.1% 19.1%  18.4% 17.3%  16.8% VAR FRAGE 49 373 666 966 1,316 1,716
ERR NS 22 2 51 0 0 0 AR ERSEL T 32,884 39,659 59,304 76,977 104,194 130,097
i, 7T AU 4,018 2,867 6,247 10,170 13,321 16,239
) 7 F 24.6%  13.0% 19.0%  18.4% 17.3%  16.8% b S
It 1% A -468 -301 -690 -1,271  -1,665 -2,030 2017 2018 2019  2020E  2021E  2022E
I 1R F 1.7% 10.5%  11.0% 12.5% 12.5%  12.5% & B AR
04 4134 3,549 2,567 5,557 8,898 11,656 14,209 E & 1.788 0.917 1.400 2.280 2.997 3.661
b LR -15 9 278 300 350 400 T 7.119 5.895 7.325 9.610 12.608 16.268
2 & T E 0 4 A1 3,565 2,558 5,280 8,598 11,306 13,809 F R BEAL SR 0.623 0.420 2.147 1.346 3.690 4.583
o F)FE 21.8%  11.6%  16.0%  15.6% 14.7%  14.3% B LR A 0.130 0.045 0.100 0.000 0.000 0.000
Ik &S
AeAEE ARTFTEFAL) AR EE 25.11% 15.55% 19.11% 23.72% 23.77% 22.50%
2017 2018 2019 2020E  2021E  2022E B EE 10.84%  6.45%  8.90% 11.17% 10.85% 10.61%
4 ) 3,549 2,567 5,557 8,898 11,656 14,209 FNT RS F 15.82% 10.66% 17.32% 18.42% 18.57% 18.07%
VB A ARG -15 9 278 300 350 400 #EE
ELEIRE 937 1,929 1,989 2,726 3,076 4,019 EELHUANEKE 41.90% 34.38% 49.62% 68.05% 39.44% 25.12%
HE 2 Bl i -384 -406 104 -159 281 300 EBIT 3 k% 76.73% -22.83% 129.30% 51.26% 33.64% 20.95%
R ) -2,860  -2,917 447  -6,388 -1,093  -1,240 R IREE ST 130.38% -28.24% 106.40% 62.86% 31.49% 22.14%
2 8 EH IR 1,242 1,173 8,097 5,077 13,920 17,288 B KA 71.52% 20.60% 49.53% 29.80% 35.36% 24.86%
AT X -3,945 -3,823 -2,684 -5975 -8,709 -10,410 K EERRS
4% 5 434 183 -1 0 0 B2 K 2 R R B 69.4 68.8 45.4 70.0 70.0 70.0
E: i) 165 220 -252 650 200 300 A B RH 59.2 71.1 83.0 73.0 74.0 75.0
% EHREHR -3,774  -3,169 -2,753  -5,326  -8,509 -10,110 BT AT IR R R S 91.5 78.3 73.2 78.0 78.0 78.0
&Y 63 308 4,594 23 0 0 &R R RS 241.0 220.1 171.6 129.5 18.7 19.7
L€ Sy 4,962 766 -198 3,385 4,056 1,362 BHehH
B -322 -768 94 -266 -431 -550 # IR ARG -11.02%  0.22% -47.38% -29.87% -32.94% -36.03%
# X EHAAE R 4,703 305 4,490 3,142 3,625 812 EBIT #) £ AR 1% 3¢ 19.2 11.0 26.9  -222.5 461.0 775.5
&4 RE 2,171 -1,691 9,834 2,893 9,035 7,990 # AR E 56.68% 57.58% 52.29% 51.65% 53.10% 51.51%
KB B R, BEIERFT AT
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9—5}\ 0 O O 0 0 “i‘;é[?%” ,f_‘%'_ 2 é]\, 5!7 13 qj‘].i” ,f_%" 3 /ﬂ\, 7‘5 “}EXL%” /f_g’ 4
W 0 0 0 0 0 o, ZETFHHAEFEREL RS, AT FHRTE
e 0 0 0 0 0 B HE
WA 0 0 0 0 0 RIS 5 R AT
L 0.00 0.00 0.00 0.00 0.00 1.00 =% A ; 1.01~2.0=34# ; 2.01~3.0="%
K HMAKG: 3.01~4.0=m 4
L X e F A B IR INAR ) AR () 3 s 5 P A RS
A5 A 3 A B AR 2,000
1 2019-08-29 EDN 27.90 38.80 5303 R Ry 500
2 2019-10-24 EN 23.30 33.50 44.67 f---mmmmmmmmmmmmmdo oo ’
3  2019-10-30 FLN 22.75 32.40 36.01 feceeooom et f 1,000
4 2020-01-17 EN 28.45 36.00 9735 bobcoofooo o
5  2020-02-24 EPN 33.90 46.00 1869 L 500
6 2020-04-16 EPN 25.24 46.00 '
7 2020-04-23  F 28.15 46.00 1003 ==——— - -~ .°
8  2020-07-09  EA 46.13 56.00~56.00 g 4 8 &8 8 % 8 B
KR EAIE AT T 8 & &2 & & | R 8
BE IR
EN: AR 6—12 NA R LFEE A 15%A E;
W MK K 6—12 ANA N Ldkig E & 5%—15%;
T AR 6—12 AMNA AL FHMEEAE -5%—5%;
B WA K 6—12 ANA A T2 EAL 5% L,
-4 -
PIEAARE — 45 E W



EEIErs 23] £

SINOLINK SECURITIES

45 5 9

H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
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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 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
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
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
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 .

KL R BB E P R AR L, LRSI T &, RARSITEWN &S L4k LA CIRE G &R T
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .
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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 EHIATERRE KEL 3 F 4 4 ¥out: P EIENAE R IK G KiE 4001 F
FAHBRRKE T #% iR & ekt < 7GH
5-



	thisInvestSuggestion
	reportDate
	BaoBiaoZhaiYao

