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EVERBRIGHT SECURITIES

R LAXIREFIZETR | E=EIHFSTIEE

—H#E1EH (600426.SH ) 2019 F=FR=1F

QE4: NENE 2019 S ERFZEHKIE, 19 A LIE K 106.1 12
7, B 2.20%; Ja#44008 19.12 1274, Bl 24.55%; 4=3E/5 18.79
L7, Ik 25.91%; 2 &4 4 04 7% 27.25 12 ¢, ) &, 12.06%; EPS1.176
o ¥ Q3 LI F W 35.35 11, FRELEEF; FLIaE4AIE 6.03 121,
Ry 9.47%, FedFs 5.86 12T, g AT
O RERBRA, LBEA, mARLEY LA REA TR

REM AT R NAEZZRF TR Y OIKEIRE, N8 E2T5R=
FEHH ARSI, EHRFHE: kE (5.7%) , DMF (+0.8%) , Bz
(+14.8%) , T =& (+1.0%) , =% #pe (-4.6%) , ¥8 (+0.9%) ,
=B (+3.2%) , T8 (-7.4%) . Z=FE 8% (et AMk. T
ZERR P S BEEBRBATA S S UEE) A4S0 A 123.33 FHebfe
112.24 Feb, A KB R, LSk AE, ZEEREH 44T REFE, 2
ZRENHT R, ERARTHTAT%E 92910 ; =54 % Al
S5 FI, 45 FIR K 10.65% % 17.35 ek, BIIRIE K 11.51%
£ 7.851C7L, SN 4524 ik, 3k ik 34.7 Ulvk, R A KA,
B KL 7 ] 4 A B T AG-3.4%/+8.9%/+20.8%, % B bk % v Ak
A4 2T iF 2.87pct £ 27.31%. #1085 AR L) 3.4% % 2.534 L,
A 30 LT 1.80pct £ 17.07%.

O — BB AKREAR, FAFRA

BR8] 28 = &% b IR E sh e e £330 5 AL, N5
44 ROE 175 4% % 1% 18.04%, &ABAT L -FHK-F, 3% Ka9 R AIEH 4
0B EEEAN YR KT KT AR T A4 7.42
i, 8 Q3 4t 449 1074, #H—HF AT ORA AT, TABLE
MRtk © B F & WA AL T ST e, AN 8 R BAI AR 7 69 ST
QBH “EN L AR T A SN g ks 7, 4 2019~2021
& ZFFm, i+ EPS 974 1.55. 1.62. 1.62 5, A+ 2019 % PE
SER B AT A 1L 4%, 38 K69 H A AL B T 2 8] ROE &4 F47 b F
¥, NAREE—REEBEN, BRERFE EN T4
O R 3T: R A = S th e Ik 5 Fo B B 47 R R R L2 3 T Lo

TN (4555)

EI : 16.11 5T

S

BEE  HUGFBHS : S0930518050002)
010-58452072
zhaogc@ebscn.com

MREE  (hIBTEH4RS : S0930517058003)
021-52523810
chenguanxiong@ebscn.com

EZE HUEBRRS : S0930517050001)
021-52523535
qiuxf@ebscn.com

ThinEiE

BRRARZER) : 16.27
BH{E{ZTT) : 264.98
—FR/&ES(GT) : 10.96/18.73
i 3 B#RFER : 51.32%

BRI (—5F)

30%
13%
-5%

-23% ’
-40%

08- 10- 12- 02- 04- 05- 07- 09-
18 18 18 19 19 19 19 19

EEETT — JFER300
eI
% —AA =AA +=4A
sy -3.66 7.03 -10.85
%5 -2.52 8.02 11.94

b 5% T ) Fo b A8 38 A7 F#t B Wind

35 A7 2017 2018  2019E  2020E  2021F

FAPN (FF L) 10408 14,357 13550 14,227 14227  HEKHHE ‘

B LN K E 35.15% 37.94%  -5.62%  500%  0.00% ;é’fffﬁggfﬂ?ﬁéé’g - ﬁb‘é’éi 2:}1
R ) 1,222 3,020 2514 2631 2633 #%&,é‘;ﬂ B '

B A K % 39.58% 147.10% -16.74%  4.64%  0.07%  .cocoeiiiiiiieeeeieeee e 2019-08-09
EPS () 0.75 1.86 1.55 1.62 162 #HEAFRLS, FT—REAFLFHL
ROE ()24 d) (#i%) 13.16% 25.02% 17.54% 15.76%  13.82% ? #%14a 7+ (600426.SH) 2018 4R
P/E 22 9 1 10 10 ‘H(— ................................. 2019-03-20
P/B 2.9 2.2 1.8 1.6 1.4

FA SRR Wind, EXIEABRTHTRA, KABtE % 2019 410 A 25 |

WG 2 ) B g — DURE I 7 A -1- UEZRF TR
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2019-10-28 H“&iaFH — St
e HiEk (B8F 1) 2017 2018  2019E  2020E  2021F
30% [ Al ETR N 10,408 14,357 13,550 14,227 14,227
25% | B0k A 8,367 9,980 9,936 10,482 10,532
20% 318 Ao e 987 1,221 1,680 1,739 1,814
15% R R 76 98 93 98 98
10% | A5 1E 3 R 189 261 246 258 258
5% ik 170 141 198 208 208
0% \ - . - | W %% Al 152 177 105 71 18

2017 2018 2019E 2020E 2021E MAMAE R 5 0 0 0 0 0
— Ef% EBIT% B ERI% BFME 0 12 0 0 0
# 3 A 38 1,449 3,569 2,973 3,111 3,114
#) 3 B3R 1,438 3,565 2,969 3,106 3,109
Y ERE AR B 0 0 0 0 0
)2 B 52 5] %41 3 1,222 3,020 2,514 2,631 2,633
4000 rygfli_hekx 1 200%
3000 11500 v WGP 2017 2018  2019E  2020E  2021E
1000 BE~ 16,022 18,657 21,613 25092 27,450
2000 i A 2,247 4,317 7,332 9,302 12,497
1 0% Iy TN 754 1,283 4364 6240 9,432
1000 { 0% X B A A 0 0 0 0 0
0 I I I 50% bR 2 41 23 22 23 23
3 &
2017 2018 2019E 2020E 2021E ’;ET% 656 1,079 1,018 1,069 1,069
. ) oAl 5 Bk 1 1 1 1 1
A eE o 402 557 555 586 589
%
T R 0 0 0 0 0
e RN S 0 0 0 0 0
K HE 0 0 0 0 0
o000 HFHOA_HEE - B % % = 10,720 12,976 11,834 11,749 11,394
At v 518 696 856 910 866
15000 | 14% sk 6733 6589 7,276 8,396 8,404
1 30% T B Ak 1,898 2,387 2,344 2,463 2,472
10000 | 1 20% TRy 4,835 4,202 4,932 5,932 5,932
110%  mARS 9,280 12,068 14,337 16,697 19,046
5000 1 0% A 1,620 1,627 1,627 1,627 1,627
0 10% AL 2,757 2,876 2,876 2,876 2,876
2017 2018 2019E 2020E 2021E *\ﬁ” & 4938 7645 9834 12194 14,543
——— s VR RS 0 0 0 0 0
AeRER (FF ) 2020E
BEEHLER 1,711 3,941 4,321 4,467 4,470
o 4] 74 1,222 3,020 2,514 2,631 2,633
30% B V8 3 987 1221 1680 1,739 1,814
250% L S S S -425 1,404 -94 34 -4
0% | HAl 72 -1,703 220 63 27
BFEHE AL 2,150  -2,356  -1,621  -3,249 976
1% o BRALH 2150 1,287 1,500 3,350 976
10% ﬁm&ﬁg 0 0 0 0 0
5% | e F = TA -4,300  -3,643  -3,121  -6,599  -1,952
0% - L . L | ﬁif%fdaﬂaéiﬁ 574 -1,055 380 659 -301
B A4 374 6 0 0 0
_,fgf ZOngA 201950|02°miwi%201E 544 912 -632 730 1,000 0
T8 itk A 776 489 -43 119 8
A IA T 132 530 3,080 1,877 3,192
For B Wind, b kiE &5 B
W S B dpfE — TURR I 75 -2- WES I AR
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e £k 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

BNIE K % 35.15% 37.94% -5.62% 5.00% 0.00%
A AR E 39.58% 147.10% -16.74% 4.64% 0.07%
EBITDA % % 22.72% 98.92% -5.24% 3.41% 0.53%
EBIT ¥k % 39.90% 150.14% -19.02% 3.38% -1.57%
ARG AR
PE 20 8 10 9 9
PB 3 2 2 1 1
EV/EBITDA 12 6 6 5 5
EV/EBIT 19 8 9 8 7
EV/NOPLAT 22 9 10 10 9
EV/Sales 3 2 2 2 2
EV/IC 2 2 2 1 1
ZARS (%)
ERIES 19.61% 30.48% 26.67% 26.32% 25.97%
EBITDA # 23.40% 33.74% 35.11% 34.58% 34.76%
EBIT % 13.92% 25.24% 22.71% 22.36% 22.01%
HAT 4 A I F 13.82% 24.83% 21.91% 21.84% 21.85%
LG HAAE (2 BEFNE)) 11.74% 21.03% 18.55% 18.49% 18.50%
ROA 7.63% 16.19% 11.63% 10.48% 9.59%
ROE ()a@#n3d) (3i%) 13.16% 25.02% 17.54% 15.76% 13.82%
%% ROIC 9.51% 19.79% 16.17% 15.25% 15.77%
1R
R & 0.62 1.09 2.00 2.46 3.30
R E 0.51 0.95 1.85 2.30 3.14
YR I E A B 1.92 2.87 2.91 2.81 3.21
H KR &S 3.19 4.25 4.19 4.06 4.47
A AR (2 AT AR S BRAR T F o S8 3E)
EPS 0.75 1.86 1.55 1.62 1.62
I 4 A) 0.15 0.20 0.17 0.17 0.17
HIEZENER 1.05 2.42 2.66 2.75 2.75
# 1% & W 34 7 (FCFF) 0.39 1.12 1.77 0.64 2.15
R AT 5.71 7.42 8.81 10.26 11.71
F A BN 6.40 8.83 8.33 8.75 8.75
Fop kIR Wind, b XAE£FF R AT R
WO 2 Rl e — TUR I 75 B -3- UEZRHIE TR
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A7k B B R BAR R

EN ARGIR2AANBTKERGLETHEAEKH 15% UL,

B ARG AANBETREFHETHALEIEHE%E 15%;

T RRGI2AANBETRERE T AR THiEEARE-5%F 5%;

B ARG AANBRTUREFESTHRAELHOE%E 15%;

% * ok 6-12 A 6935 K Himﬁ«%)‘ﬂ"%%rfii‘ééiﬁ%ui

EJ%/%ZKEX)A 2 FH, RENABELERRNERGERTAHEBFE, RELORE, ML AL B
TR

AaRBHA: ARESEAH PR 300 B4 FAOESEA T, Ak R AC L, AR AH IR B

R A FE A8 A4 2

e Rk

AP

BT AEAR T ik 89 Ry TR LA

AR T A 69 9T T EAPBGR, TR TR SR R BT KRR o AIRE R 09 SAP A 77 ik RALRG A By MR
AR 25 RARARAE BT 5 BAE A 9 XM o
2 HTIF 7

AL F L HHIFEA T EIEF LRI T QIEFR T SR P T EM AIERSIIF, AHBORLE R, FLFRGHFR
Fik, A ESAGE &, . BWE AARE, A RSO A SRNE AT, SRS ARIES KRR AT AR
BARIE, AAF AR FAEAT K T ZAT B SAEF P R A GG I B %o 52 KRBT AR A9 MNAILE . AFTA R K IIR I 6937 7] B & @155T X
BR FAEAE S B BN TR R AR KRR A A TR 8] 09 SO B . BT AT A RARIEATIR B 09T — 5 1 § 5,
L, CHRRLEFMEF LRGIREE LRI ER Lk R EG IR

RN

RKIERBAA ) (AT AR “Ana” ) el 1996 &, advELK (FH) S0 3 8AIE R 2 E LS LR H)
PEHAE, AT EERAMEGEIZFZAFRENT L —o RIBFEIEBEAMENEETIELSP W LSHFT, ANENEEEE 0

PEF R H L) S

ANEZETER: EALE;, EARTEN, HIEARS. EAKTENA XGM S, EAREE5RE;, 50T, AWK
N REFRNBL S EARTEERA; AL, PEIELNAIEG L LS, b, KAFEBTEFRIERTF NG
R H ﬁ\ﬁ%&ﬁ B AeERUARFAIEEAL S,

KA b KAE S A FRA SRR BT (AT HAR “RKERFRH ) 4B, ASREGHERNMIZEATE. A TEOE
B Bl A RARIERATFT AT 09 JR 4615 B VA B IR I 84 8 X AR P e R j‘ékﬂﬁﬁﬁnﬁﬁ’fﬁﬁﬁf\ﬂﬁbfu BITREHA X
12 8, A2 RARGER BT A A i 5 B 3,

ARARE PO FA B TN R WARE A7 R AR iR KIEAA RO P18, TR G HTAELRFilis. EETHLT,
AR P 6912 8 AT AR 69 IS M RITEAT A Z TN B R éli#ﬁm%’tynﬂkﬁﬁEuw?daéxﬁm&\o AR 6945 B R PT
AR FEILHFREBINANRNZAEH G EARZFT AN, MERAABFLZER. BEEZR SRS ZE AT HLRIA, FRERBAER
AREAE, TRAKRREABBE TR RLGE—RF. STRBE AL AREIT R —)E R, A3 BRAEE Y R AREIEAT HE
T,

FREEH, ANETHRASBEEFTAAS 5 RREPERE L. EANATMN R —HGRE. ANFAGHEAR. LHARFHELA
R TR A P RS RIS P AE TR 8 2 3k P @ik kx%ﬁ% E LR FEE%&% B8 30T AR S AL A Sk
T%é&;ﬁmé$ﬁﬁ%ﬁmigm7ﬁ*&%& Kok o ANRMBHEEZTFEMBTIERBLIK S S LG R, EHCH
LR R AT, R S @ E LA FWE I E R,

FE R GEILT, A8 B I B A T AL 4 4R T 3R89 2 8] BT AATIE A 09 K ~HoF AT L g, &T%ﬁﬁﬂaa&#i
GE S AR B ARAT W SR ) R R T e A RIR S BT R B AR RN E] BN 5] R MM SRS BT R A A A B
R, ARSI R R AR — 1 BRI

ABEREF AR B EELEFTEAREFEASRASL, ROHFRE PR, KRS ORI ANETE, REP@FT,
AEAT A Fo N ATAZ AEATH Xy AEAT B 89 3478 A4 B8 FIE. A& LR A, o BERAT AL AN S & BT EE
RABEHGF K, ANARGER—EETEORA . A AREFEAGAAR REARITRAFITY ARG AAR IREARITRAF
1%,

A RIEF B F TR 2 2019 BAFTA o

BRARM
L& El3 L]
HERB T E% 1266 5EEH1F BREAELHE2SAZKAAERE2 2 BWRiEHKE 6011 5 NEO 4FLLX
E?%4&% A5 KA 6 SRR KA T B BAEAT #%
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