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BAB AT, HREMN. AE, Lk
AT H ZF 09425 Bm, HFE e,

o NE) Fit 2019 T =F & L4 X ia 4 1.32-1.38 12T
A8 FAE 2019 EFT 25 E I E LN 15.38 1200 L, B L ha AR 1T 86%;
L3 B AN E) A F)E X 18] 1.32-1.38 1270, F)HIENE 514-543%; % =FF
ZIB LN 6.2 /2404 b, Bl bk 61%A b I )4 48 7830-8452
7, Bl3gK 714-779%., 35 2019 % =FF B S 4 Skt ki
P, AEH B FLE] 6.8-7.2 Tk,

® EUITRAT I S H LW KiTE
) g KA HE FAEN =S A BB R@IEK, L R da &K
AT R b3 K 29 256%, [ R wE & E A b SN T R 3 K 110%,
FE bR, A1 Ak Sl AR F) L3 K £9 529,

® B RKEF IR AER—TF 1 Lrbf| AR ISR
2019 F5 = F F o3 B AT 40 O 312 FRABAR R 69 Bk 2, 18135 =
B8 BAB LR A FF T ak b4 1100 Z vk b, Bk LA R HidE22
THRBHA, EiHaE F = E Nk 6300 FU L, Eebd )RR
900 7L, BAREHBEMLE.

o A iR w:
—. R P EFREEEHRLA, FFHAT LI LR T,
= e RARM-beak EATAARAE 2018 £ 5 b, MBI E AT,

o AN BB LHTEHEAMK 5.36~6.40 7L %H “WH” PK
$h¥F 2019-2021 )34 F)E 1.77/2.39/3.07 1Lt kg T, B gk
1582/34.6/28.7%; #:i& EPS 3 0.25/0.33/0.43 7T, L#T &t PE #
18.9/14.0/10.9x. A& HFF K T4, BMIsEE RS T g b4, K
) 2019-2020 b4 B ESH . AEAEAKXE 5.36-6.40 7T, *E 2019 4
PE22-26x, 3 BATIEM AN 15-37%, 43 “HH” P4,

A AR 54847

2018 2019E 2020E 2021E 2022E
Z XN (E F L) 1,473 2,084 2,469 2,716 2,906
(+-%) -7.4% 41.5% 18.5% 10.0% 7.0%
A A8 (8 Z L) 1 177 239 307 299
(+-%) -93.1% 1582.4% 34.6% 28.7% -2.6%
P 7B MO 2 (L) 0.01 0.25 0.33 0.43 0.42
EBIT Margin 5.6% 8.0% 10.5% 12.5% 10.5%
B Ik % (ROE) 0.5% 7.7% 9.9% 11.9% 11.1%
% % % (PE) 318.2 18.9 14.0 10.9 1.2
EV/EBITDA 316 21.0 14.8 125 13.7
% 4% (PB) 1.52 1.46 1.39 1.30 1.25

Fort R Wind, BE4ZIEALZFH AT TRR VR BN SRR R
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AN L 2019 W = F E Z R LIE 15.381CLEA L, B tb3E 1842 it 86%;

EI)A B Fr 5] 44 X 18] 1.32-1.38 127, FHgha 514-543%; %

ERE

MBI 6.2 12Tk B, Bk 61%vA L £I)aER4F)iH 7830-8452 7
7L, Blre¥g¥K 714-778%. &) 2019 % = F 5 T B 53t 4 230 K, {54t

b EiA %] 6.8-7.2 Tk,

B 1 RREAEFEMANAF LGSR (4 BFA. %) B2 FERRFELGAR KR (B8 FFL. %)
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A RIR: N8N Wind, EZIEMSLZ TR AT,
H /8] B A TR T

2019 £ =%

TR R A8 A%
H /8] B A T4 T )”‘Hﬁ

. Wind. EASIEA LA ATRE, 2019 FF 25K

EFTERTHELEE, #LELE5HKAE, RE 2019 FF—FH RN L
FiT# 40343 20.3 1070, P ERE EITE L 70%, B LR G KiTR L

b 27%.

KIRE HAA7 38 N 8) #7387 % 5.5 1L,

HPrE LR W 45121, Bl

WK 21%, # N W 1.06 12T, Rk 224%,

AL RBRGRIHEITE. RFAFPIITTLEREL (B4 FAL)

19Q1 # &7 % 19Q2 # &7 % 19H1 HFIATITHE  HIATER
[ £ R 3T 44,643 54,470 171,180 80%
LR, 10,551 16,745 37,856 18%
Bt TAE 0 50 3,425 2%
Hp ok S 50 120 2,192 1%
At 55,244 71,385 214,653 100%
FA B NG A% Wind, EMFIEA R FHIR BT EIE
A 20 RBRARESRENEITE. RFAFPATTRR S (42 FA)

19Q1 # &7 % 19Q2 # &7 % 19H1 #FIATiTH  HIATER

A 33,061 53,093 176,297 82%
b 22,183 18,292 38,427 18%
FAbRIR: ANE AN Wind, EZIEAZ AR AT

H KLY SRR EH 1000 54, S FlHEESE. 2019 55 =5 N
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BEEN: BREBAMN, BEEHRIFR., £ 2019-2021 57384 #)14

1.77/2.39/3.07 1z uag .k

il

il

M, Bk 1582/34.6/28.7%; ##E EPS %

0.25/0.33/0.43 T, HATM M2 PE A 18.9/14.0/10.9x. /)42 ¥ 5K * i,
ARARAE S i £ R3S TR )y Fa i sh Ak 4, BR5) 2019-2020 F ok 5y 2 F 4 2. A4S
{EX 19 5.36-6.40 T, *f & 2019 4 PE22-26x, # % ATfxM g 15-37%, %
BT R

& 3 THAI AR

- A B4 & EPS PE PB PEG ?Lﬁ-
191014 e 18A 19E 20E 18A 19E 20E  (18A) (18A) &

002202.5Z  &RAHK 13.25 560 0.76 0.64 0.92 17 20.6 14.4 2.2 -1.32 EIN
002531.SZ  RIARAL 6.92 123 0.26 0.51 0.67 26 13.5 10.3 2.4 0.14 EN
300569.5Z  AfLEL 16.83 38 0.46 1.24 2.04 37 13.6 8.3 2.2 0.08 EN
603218.SH B A MM 22.00 117 0.54 0.89 1.49 41 24.7 14.8 3.9 0.38 EIN
300129.5Z  AMAE 4.66 34 0.02 0.25 0.33 305 18.9 14.0 15 0.01 4
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HE: MHFTRS5EE

TEAER (BFRL) 2018 2019E  2020E  2021E FlAX (BAL) 2018 2019E  2020E  2021E
Ao BINEF N 481 1076 700 717 LT N 1473 2084 2469 2716
&S 787 1085 1556 1711 EAk R A 1223 1636 1877 2037
B AR 779 605 645 917 B WAL B Am 11 15 18 20
Sk 271 21 25 27 e TR 57 79 94 103
R F A 2318 2786 2926 3372 EIH A 99 195 230 225
B~ 735 769 780 785 %% A ) (19) 3 10
R R A 234 226 218 210 H AR 13 0 0 0
M B3 174 174 174 174 F = BAL BN RMEE 3 (40) 4 4 4
KA EARIL A 0 0 0 0 F Al (46) 8 8 8
a3 3461 3956 4098 4542 B A 16 189 260 332
#8 IR B ) e Rk A 3 0 834 100 LTS @ @ (6) (6)
JLAT 3R 912 1081 199 1186 FIAEH 15 188 254 326
AR iR 300 553 638 687 PRAFHLIE A 6 28 38 49
3 i et 1214 1634 1671 1973 YRR F @) @ (23) (29)
KA BB A A 0 0 0 0 V2 T8 B AH 11 177 239 307
K R AT 37 37 37 37
KI5 it 37 37 37 37 AeKER (FFAL) 2019E  2020E
R et 1251 1671 1708 2010 2 F)98 11 177 239 307
SRR AR 2 12) (26) 37) K= BAL S & 16 (13) 0 0
M FRAR G 2208 2297 2416 2570 I8 sk 63 81 91 97
A AR AR AR A S 3461 3956 4098 4542 ANRAMEE TR 40 (4) 4 %)

4% 5% A @) (19) 3 10
£ LM 5 545 E 1847 2018 2019E  2020E  2021E FERALS 270 536  (1312) 607
EY T8 0.01 0.25 0.33 0.43 e (10) (0) (14) (12)
R A) 0.08 0.12 0.17 0.21 ZEEHALR 389 777 (1000) 994
BRI 3.07 3.19 3.36 3.57 FART X (52) (90) (90) (90)
ROIC 2% % 9% 10% EERLNER 2 0 0 0
ROE 0% 8% 10% 12% EEEHAELA (49) (90) (90) (90)
ER RS 17% 22% 24% 25% A AT 3 0 0 0
EBIT Margin 6% 8% 10% 12% T AT 0 0 0 0
EBITDA Margin 10% 11% 14% 16% AA] FLE (59) (89) (119) (153)
PO £ 7% 42% 19% 10% He AR (70) 3) 834 (734)
AR K& -93%  1582% 35% 29% BEEHALRK (186) (92) 715 (887)
R RARE 36% 42% 41% 43% REBES 154 595 (376) 17
M8 1.8% 2.6% 3.6% 4.6% 5 T FA 6y AR 327 481 1076 700
P/E 318.2 18.9 14.0 10.9 % PR HERAR 481 1076 700 717
P/B 1.5 1.46 1.4 1.3 & g b NAR 331 668  (1092) 901
EV/EBITDA 31.6 21.0 14.8 12.5 i B INA R 261 682 (260) 158
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AIRA TR T AT RIAIRS EXEEMILE, — AR AT R P K
Tt AAR AR . IR T CATF 4 TR S AR, 2k 8] TARIE
BT RAE SR A, RIRE PR & FOH . BRI AMUR AR
228) FAGREATEAAT S B P, EFRI M, A3 T RS A A5 AR
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