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NETF 2020 £ 10 B 22 A&An 2020 E=FERE. 2020 Fri=FF , QFLRE
N 129.20 {Z7T , RILLIEIK 35.46% ; SEMAET L ARIRASFFIE 15.48 27T , L
181K 51.96% ; EAXERIEE 0.92 7T/,

VEREBERA ARG , KB R RRFIkss SR8, 2020 FRi==E , QELHE
N 129.20 {Z7T , RILLIEIK 35.46% ; SEAB T LA BIRASFIE 15.48 27T , Bt
181 51.96% ; REENFERRESREIFEN 13.20 25T , BB 35.77%., AR
BRFER: (1) AMHEMRAFREH—SFRN , FHEERBFEOAIEE ; (2) 338
FHEFHERBARENTBIEK ; (3) EELRRVSES~EE RN , IREFTHHD
&,

MRSkt ieE , KB AP aERMXIRIRARTGED. QAFBRAESESFE 8.35GW
XEBMREF=gES] , EEERETANEFEN | FHEHKEHM T AT R. BTI
B AFME | ST REMERE. M EReEES  FirmtasE  FRT 12
In 70m/80m BRI HHIEEFARKET A , HEHEN 2.5MW RIIBERBE~H
SI68.6B , RS ATEEMANERSEARNE L2 Sinoma85.6 FEfEEXEIR
FseRmax. IREHA , NEIAMEM R REE—ERN , FFHEERENREIXIERTT.

R SSHBIRK | IRFIEREF 6 INARIFIRT ML DB L EFEINE. KRS
A, EHOWS TRERT | AU maEts |, RNERPEAIER , I8
FHRSFHER BRI TIEBIGIK, B 2020 FHFR  BIRFHEF R85 90
B, HREATAS  MIRE 9.99 ZTRIRE 6 HIAHIIRAEML ith e 224E
LIE  WEERE 1218 |, MBEE Tt SCIEI9HERA 6.93 27T, FF19F
EREER 1.50 {Z7T , RIREINEER 16.13%.

LREEFIFRN , 455 "IN TR - ARARLERRBHAEL |, RRWSEFRREIRF.
EREINBENFRKEEETHINR AEIRRSEPRREETE |, #1LE 2020-2022
FRAFEN FutASEEEFES A 21.00, 25.13, 29.77 {Z7t( LERIS R 17.97.
21.26 #123.91 1Z7% ) JRIEY EPS £581%9 1.25, 1.50 1 1.77 7o/B% . ERIRRNRIRL 20-22
FPEDBIA 17 1E. 14EF0 1265, #:F "IN 4.

RBEHRTR « XEBZRHANATRE ; R RMNAS L3k,

NS5 &R R EFUFRN

BN (BATT)
RILLIERER (% )
REEFE (BAT)
B (% )
i (T/kr)
BRI (%)

ROE (%)

2019
13,590
18.6
1,380
484
0.82
26.9
118

2021E
21,919
19.7
2,513
19.6
1.50
28.8
16.4

2022E
24,379
11.2
2,977
18.5
177
29.5
17.0

20Q1-Q3
12,920
35.5
1,548
52.0

0.92

27.9

12.2

2020E
18,318
34.8
2,100
52.2
1.25
28.9
15.7

eSS 26 17 14 12

X HEER RiEERRNRUASFERLGE T NER SHEMERIET R ARMEER ROE
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&®1: FiR (84 : BRw. 7T/ER)

2017 2018 2019 2020E 2021E 2022E

251N 10,268 11,458 13,590 18,318 21,919 24,379
Hep Bl 10,268 11,458 13,590 18318 21,919 24,379
HittzR RIS 0 0 0 0 0 0

—. BlRAEA 9,395 10,393 12,220 16,004 19,140 21,097

Hep : BlbpA 7,419 8,374 9,935 13,017 15607 17,184
HitizkemlSiA -0 -0 -0 -0 -0 -0
TRyl 143 152 147 201 241 268
HEZA 447 418 528 714 855 951
EIEEA 609 723 734 916 1,096 1,219
H&R2ZEH 348 356 515 696 833 926
5522 356 345 361 460 508 548
in - Hiteas 129 189 252 250 250 250
wEEs 16 30 -7
O ERKE 0 0 0 0 0 0
ArMEZEE 0 0 1 0 0 0
SFRERSE (HRELL - 155) 0 0 -2 -46 9 -6
RIERERSE (FRKLL - 1851 -73 -25 -108 0 0 0
BB 1 13 51 0 0 0
NEElgsySa=rii) 0 0 0 0 0 0
=. BAFiE 1,019 1,297 1,558 2,518 3,020 3,526
IR 2N ON 39 128 120 60 60 120
BN 73 251 13 20 20 20
M. FEERER 984 1,174 1,666 2,558 3,060 3,626
i : FriSH 174 186 237 384 459 544
f. EFE 811 987 1,428 2,174 2,601 3,082
SEALE R 810 951 1,389 2,174 2,601 3,082
KIMEE ST 0 36 40 0 0 0
DEERIRIRES 43 57 49 74 88 105
HEFEATREENEFIE 767 930 1,380 2,100 2,513 2,977
7. Hithra Il ashmi a1 $En -1 0 2 0 0 0
t. GEKERE 810 987 1,431 2,174 2,601 3,082
HEFEARMBENGSKESE 767 930 1,382 2,100 2,513 2,977
I\, EXBRKE 0.95 0.72 0.82 1.25 1.50 1.77
SHEHMESRIE 0.46 0.55 0.82 1.25 1.50 1.77

EHIRE - wind , BB EEHAR
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TR EZBEHTITEAFEIES ISR FRRESR B EEHRNEESFHEMESS 1D , LERMABRESE. S EIEHRS
% ERASEEANGER iz, EVHERRSE ANARENABTINMRRNR, FARSE , AR , EEAEARRSE Y
BREER NS R E s E R EN TR s ME,

5288XMIERHE

ARBRETHLRFESBRAT., ANALFEIEFNEEEERAE  ISESRESAWSITR. AR XETWEEE
FEITER N URERE RS AREREINIRETY | EATRE NSRS BUNXEATRIRMHR BRIRITIRSS . ALTENBEERKES
MBI TIREN S, ZEFAEY compliance@swsresearch.com EEEXIEERRIEESR www.swsresearch.com {FEIKERE
HEANWARERER. HERALHREMERAIEEHRKE.

HASHHERIFABRRA

HIR 313 021-23297221 chentaol@swhysc.com
it =5 010-66500631 lidan4@swhysc.com
<) BRAcPs  755-23832751 chenzuoxi@swhysc.com
b KR 021-23297573 zhufan@swhysc.com

BRI AR

UESAHEEITFR

LUREHER 6 NEW | IESENTFiiaE B0 KBRSt E | BXAT ¢
SEN (Buy) : FEXETF AR 20% LA L ;

#4% ( Outperform ) R EIZEM 5% ~ 20% ;

% (Neutral) : IEX AR - 5% ~ + 5% Z[EEE ;

A (Underperform)  HEXIEE TR 5% LT,

T AR ERIEL

LURERER 6 MNEA |, AR FiiaE s SnOskEkEtRE , EXUT ¢
&lF (Overweight ) AT EEE R TIA RN

% (Neutral) T SEATIHRIIEARSE ;

&% (Underweight) AT EE TR E,

BAVELURERS | RENESHA THVERARBRNTRAERIFRITE. BAIRBOZEHTRER | FRKEOEMIERN ;| &
BEINGE ZHIEBFHIREBRT MNARISTIRE R | LSRR C AR EMMFEES BHER. REBEN FEBRERS L
SREULRSEBAIMRSER | PR SEREITRREES. BRDEERE AT D EAER |, RE BT XEE
il , BJLAREA R E REREN.

FIRERFARIEEEE L IPR300558)

P

RIS EERRAEIESHRIERAE ( LLFER "A28" ) WEFFER. AN EASEEKRAKEIAREMAEAZF.
EFMNHANREEXANREIEERT. BEEFERENRNSNEEDE , FUALE http://www.swsresearch.com Rjuh
HEBNTEBIRENE  ANEFHESEFNELNE. AMREBIVIRNERA | BIEBEIRE | (MEAXNTHMARESEFH
BREEAN | FIEBRE THE , AN HAESIRE GRS WS,

FREEETEATERES | BANENMRIEZEERNERTE Y. MREFRFENER. TR, BEIRENRRHEEF
E2EZ R, FHEHEEASREN S HES TS S ERARIB TR AEHEIE., NREMEHAER. BIREU R
NEATFEHARESHEFNT , AMRSEFIEINESSIRERIBINIE. MERIKEKRNTESES. EARNE AT RkHS
KIRERTEHER. BRUMENA—EHRE.

EFRNEEEEA LTI e AR S MMERIFIZEIDZR |, ARRARE A EHIRERARIE—RR. ERMEFEHR
BRRHFETRERENE. ANTEIRR AL 5HUER MR D FIEFHE R sSak o EIES R SIRE | (E
D NSRRI E DRI A RN BEE O LFEII AT, MREFFEIRE MRS TREREE N IER |, 71
BEFFANGTRIN. AATRBRAIRERDEREINBIBZFEFHINTEBIR. USIKRSEE., A EENER NEEAIRS
MEHIRRESENERFTESESERR UK (HE0E ) BIHIREmE., SHIER ~  MRETEESRRANELH
ARSI HHI AR EEN. FEHIBERT AR TARHHITARFERAR S FINERIREATS I BEUHIREARIHIRE. Hi5E
X  IRETEE, ENREBERAERNTNER |, MEETARSEHE IS R ES AR EER(T AR ISR
G EIN

KIREFRNTARAABERE | BFIEATFER. AN ARERE—VINF. RIEREPEER , BSNAREFHFTEM AR
BHOBARNE]., REANTRILPERN , RRSHHAIEBLIIAELMEAARFNER AR XE N, SEMEREFIR  SBERD
REFAEMBA | SLMEARIEA NN EMSER. MEAREFERNEFR. RBIFCRIFNCIIARLTIIER. RS
FRBRARC.
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