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IR H 2018 2019 2020E 2021E 2022E
%’“ﬂkﬂi}\(ﬁﬁi) 1,220 1,599 1,722 1,735 1,758
BRI K E 8.72% 31.05% 7.70% 0.73% 1.36%
DER=E 3 H(E 7 ) 745 891 1,044 1,031 968
24 A E g K R 3.53% 19.59% 17.18% -1.21% -6.14%
PEH RO B () 0.110 0.132 0.155 0.153 0.143
FIRZERIAER SR 0.16 0.15 0.14 0.15 0.14
ROE(')B/%&/A\ aﬂ)(éﬁiyﬁ‘) 11.63% 8.74% 10.29% 10.24% 9.72%
P/IE 0.00 15.46 12.94 13.09 13.95
P/B 0.00 1.35 1.33 1.34 1.36
Kok 8RR, BAIERS AT
4
B NS5 KA 2019 SFkh, JAAN 15.93 12 T, R K 32.7%, 4 A4)iE 8. 91

fek T, BlEL3EK 20.3%, TTHRIN 9.1 1CET, HMRKAEE0.135 %
T, RE B0k b T k&N 100. 5%, 54T .

o B A5 U AR A 230MN 3k, A AT 10. 68 1L, I T AR
B 3 AT 90%, /&% —F M AT A 10%,

it

BACBAREREHBAGHE, ARMRELELAEZTAEER: N3] BaTH
Hesk 1.56W, 2F K L& 16.1 1 kWhe HF, 2019 5 6 A @& a8 04m
540MW LAk w3k, ALK & 414. 31GWh, &2 E R ERF SRS 6
HF, BAFE LS 0.4pct £ 76.3%, NNAEFEERPAS N H L
2014-2016 5, BFHFAME “ZH =ZRF” 2 “BF” FR, BREHAA
HALFE LS 6.8pct £ 12.8%, #EFAIE T4 5. 8pct £ 55.9%, itk
2 ABAB F A E )2 45-50%, ARIET kAN EAK, RELTHIH
ok B E

2020 SF-7 50 400MW .55, HALY K AR L 43R 4. 2 8] 2019 SFAa iy 49
540MW #5555 AR FTak 7 S A KA 3.8 L& T, 2020 SFA2 54 &Mt
AL 6 LB T, Lok, N3t R]| 2020 F @8 842 LA R F =7 5 Fl
Ay 230/170MN .55, T3+ T FF 2ok, AR 825 k5 BliRit, &
NEE AT B & AR, #ak 2019 FREHA ML A 1320MW,
TR B A90MN, SEMARE TOMN, X AEN ) Bk HLAL A A 10-20%.
AEFAeE5mRETENREARE R ERER S Hak 2019 F&K, 23
BHAL16.30ET, % A1k%E 3.2%, % 2019H1 T4 4. 2pct, fRALART
2R, A AERE 2020 S B AL (FAH 400MW AL E & 10-15 /2%
L) HESMIERK. MAEFNEL, A4 mTis, HERGED
SR RRNKE R ZHRA, BN R &R
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AT Y ATHA EaEAAL, TN 2020-2022 454 F10E 10.44/10. 31/9. 68 1L#%
T, STHRAEN 10.91/11.01/10. 89 1e#T; #:88 2020-2022 44-F 441
A00MW W, & 69 & AR 3%, TA M F A0 R T 9 kMK AN A LA E
10.93/12. 30/13. 44 A% TA= 11.26/12.27/13. 66 10T . %445 B A=
3.40 o, 3R 4. 9% &%, 21 4% 2020PE A= 2. 3 4% 2020PB (I~ jE#7 3%
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Bt F: ZRIRE TN HHE

HHR ANRFHGIL)

BEAMR (NRFHGL)

2017 2018 2019 2020E 2021E  2022E 2017 2018 2019 2020E 2021E  2022E
FELZ KA 1,122 1,220 1,599 1,722 1,735 1,758 Mm% 472 421 1,631 763 707 629
KR 8.7% 31.0% 7.7%  0.7%  1.4% 7 AT K T 2,057 1,845 3,052 2926 2,899 2,891
FE S A -288 -301 -378 -424 -427 -433 H#1R 0 0 0 0 0 0
% WA 25.7% 24.6% 23.6% 24.6% 24.6% 24.6% HAh G Bh % = 0 0 0 0 0 0
EH 834 920 1,222 1,299 1,308 1,326 Wl 2,530 2,267 4,684 3,689 3,606 3,519
% #fEYLA 74.3% 754% 76.4% 75.4% 75.4% 75.4% % 44 E 27.4%  27.0% 31.3% 27.1% 27.5% 27.8%
BV 4 K Bt 0 0 0 0 0 0 KA Bt 0 0 0 0 0 0
% B EYLA 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% [i] 5 7% 7= 6,687 6,129 9,945 9,565 9,186 8,808
B 0 0 0 0 0 0 % & 7 72.6%  73.0% 66.4% 70.4% 70.0% 69.5%
% #f YA 0.0% 00% 0.0% 00% 0.0%  0.0% T %7 0 0 330 330 330 330
R -21 -54 -51 -54 -54 -55 e sh v 6,687 6,129 10,283 9,903 9,524 9,146
% YA 1.9%  44%  32%  3.2% 31%  3.1% % HFE 72.6%  73.0% 68.7% 72.9% 72.5% 72.2%
R % 0 0 0 0 0 0 ol e 9,217 8,396 14,966 13,592 13,130 12,666
% A 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% T A R 1,430 653 727 88 163 278
RBRTRNE (EBIT) 813 866 1,170 1,244 1,254 1,271 A 3k 3 359 261 2,105 1,673 1,201 731
% # BN 72.4% 70.9% 732% 72.2% 72.3% 72.3% HoAth 78 2h 971 57 12 22 43 31 36 48
I %% 3% K 777 -78.2  -148.7 -50 -52 -67 BN 1715 1,800 936 2,876 1,792 1,401 1,057
% B EWHA 6.9% 6.4% 9.3% 2.9% 3.0% 3.8% KWt 1,285 1,035 1,226 1,226 1,226 1,226
R IEEEN 0 0 0 0 0 0 A K 0 97 £ 25 19 671 427 427 427
2 FEAMEE B 0 0 0 0 0 0 il 3,110 1,990 4,773 3,445 3,053 2,709
9 U A 0 0 0 5 8 5 3 B AR AN 2 6,107 6,406 10,194 10,147 10,077 9,957
Yo Bl 7T F 1 0.0% 00% 0.0% 04% 0.7%  0.4% Ho, A 0 0 68 68 68 68
Q&N 735 788 1,022 1,199 1,210 1,209 A5y FL A 1,495 2,158 2,901 2,855 2,785 2,664
B 5 65.5% 64.5% 63.9% 69.6% 69.8%  68.8% DB IR B 0 0 0 0 0 0
ERZllSa -0.25 5.12 0.43 1 3 1 SRR RN AT 9217 8,396 14,966 13,592 13,130 12,666
A A 735 793 1,022 1,200 1,213 1,210
FY % 65.5% 65.0% 63.9% 69.7% 69.9% 68.8% R 53
B9 Bt -15 -48 -131 -156 -182 -242 2017 2018 2019 2020E 2021E  2022E
SR 21%  6.0% 12.8% 13.0% 15.0% 20.0% L oy
NG| 720 745 891 1,044 1,031 968 A Ik A 0.107 0.110 0132 0.155 0.153 0.143
DB AR A A 0 0 0 0 0 0 BRI B 0.904 0.949 1510 1.503 1.492  1.475
HETBHAR NG 720 745 891 1,044 1,031 968 BRAERSEFR 0.076 0.164 0151 0.142 0154 0.144
AFYF 64.1% 61.1% 55.7% 60.6% 59.5% 55.1% 45 15 B ) 0.000 0.000 0130 0.162 0.163  0.161
o] % 2
AERERX ARTEHAL) R eI R 11.78% 11.63% 8.74% 10.29% 10.24%  9.72%
2017 2018 2019 2020E 2021E  2022E MRS & 7.81% 8.87% 5.95% 7.68% 7.86% 7.64%
R 735 793 1,022 1,044 1,031 968 PN A 26 % 9.02% 10.05% 8.25% 9.45% 9.30% 8.88%
DR AR A 0 0 0 0 0 0 KR
4 3 248 259 0 380 380 380 FEWSBRARKE 14.28%  8.72% 32.70% 7.70% 0.73%  1.36%
JELE I 75 41 0 -144 68 76 EBITHE K% 13.22%  6.52% 35.18% 6.32% 0.81% 1.36%
Bz R &) -543 17 0 -318 -440 -450 R 1 K R 9.20%  3.53% 20.30% 17.18% -1.21% -6.14%
SLEEHREFR 514 1,110 1,111 962 1,039 974 MK R 10.45% -8.91% 78.26% -9.19% -3.40% -3.54%
BAIF X -178 -111 0 1 2 Al BEEEHEN
% 0 0 0 0 0 0 WO K SR R 593.2 5837 5589 620.0 610.0 600.0
FHoAth 3 7 0 5 8 5 17 B¢ A 5 KA = = = - - -
BRENAESH 175 -104 0 6 10 4 A I R B R H - - - - - -
A 55 % 0 0 3,526 0 0 0 [ e R R % 2,156.4  1,819.8 2,167.2 1,931.8 1,838.0 1,734.4
f A 55 % -354  -1,028 425 -670 75 115 1225 -]
HoAth 0 -9 -1,662 -1,167 -1,180 -1,171 Hm/ R 36.72%  19.76%  3.16% 5.43% 6.77% 8.79%
EREIIWN LR -354 -1,037 2,290 -1,837 -1,105 -1,056 EBITH] 2 {55 £ 31 10.5 11.1 7.9 24.8 24.1 18.9
REFRE -16 -31 3,401 -869 -56 -78 BPE R R 33.75% 23.70% 31.89% 25.34% 23.25% 21.39%
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EN: AR 6—12 N8 R _Likta E A& 15% A L ;
Wi MIAAR 6—12 ANA A L3k E A 5%—15%;
T AR 6—12 AMNA AL HMEEAE -5%—5%;
B MIIAR 6—12 AN A Fota A 5% L,

AR

B AR ARNNZETEIEARBRT AR AME, CEGIEABRTERN LS T,

ABERA )T “ESIERBE D ARASE” (AT EAR “BEIER") Fif, REFEP B, EMIMHFAAA
¥ TAF AT 75 KA R IR GG AT IR FIAEARAT S Xa9 B4, # R, 458, 1A, &, H. AR, TR
JE RN RA A 7 RAE R, Zd B @RI A, PR, TERAELN “BEi AR A RN, LREFNA
REBATAEAT A MR B 69 5 A5 20o

AR F AL TEHEIERA L XA RINA T2 690 T AR EHABF A, 2EESIERR LT XA R FX
AT B0 A A T M AR AT RAE, A TiZFRA A6 — i, Bt R R MELEMietR, EARS T
BIFA. B TN RBRIRE AR AT A AR EARI, ETAEF BT, TRAMMAE,

ABEPHEELE, ELFHRELE, TEARBENA B E RN FIEAR LR TIRORIFTREL, EFEY
FEFELIEABZETRYARBEEZNEGFEF R, MARARBENEE BT R RO E—RZE. iEAF TR
ERATIRSEEE LR B T H R TP ELZ%, EANLREELATHTMHE. BEIiEREDGRR
REAREFE BEARESGEMELRENRAGHFOABZRA, AR (FALE) Bk ZTME, RELAT.
REFHELEITEALERLLTMRZT . FE, 2 IMFORLBEZN, BEIEARKIRE T O AR RL
BAF DU B AT AR, AT EHE ) T AT AT AR AN A 5 .

AFEAFGHELT, BEIERXBEIMTRASHA RE T RN ST RKATWIERIFRITS, FHTRA
X sk 8] E AR R F AR S A2 ERIR 5.

AL R BB E A R TE R, BB F &k, KAREHENETRE A LM TIRE G E AT
HERERENT—, BBEHEATAREENIKE RIRE RN B 2IERGEF

A GERIRRAFELRERAE), KRS EEEILABRDA RN EF P REIFLSHT C3 A (4 C3
B) MR THEERN; JEEESIER C3 BZAL(A C3 R) T HIEaAEABSIEAFLRERTHRT, ETHEMMK,
B 4 F A R AR I2AR £ B E T,

AR AR T o B K% A .
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.35 : 021-60753903 %75 : 010-66216979 w,35: 0755-83831378
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@i 48 : researchsh@gjzq.com.cn #{ 48 : researchbj@gjzg.com.cn W44 : researchsz@gjzq.com.cn
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