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SEN (%)
® N\TEIkKT 2020 FE=Z=FERE, 2020 FHI=ZE , ~TEEWEWIIAN 119.09 127t , BIEGEK
65.77% ; SEIFEEEFSE 11.95 {275 , B 115.61% ;| K555l e ma #5809 5.08 {77t |

& bk 200% 1B 02H BIEEK 164.75%. 2020 FEE=E , AISINEMI 49.67 (25T , FHIBIC 82.50% ; S
% R B (7) 465/939 FHFE 7.49 25T, FHHGK 237.79% ; SESERFISTEISEN 6.02 27T , FECHEK 531.39%,
B E=(wEn) 015 IREEA:
& MEABRTE (BAT) 49146
DHESURIENSE  322512/1342096 @  JVEARETRHA , 20Q1-Q3 UFERSFIFIRELIGI 115.61%, 2020 FRI=ZRE , ATECIEUMIA
T orER N BEFE— 4T
HURE R FOABHIHE 119.09 1775 , LK 65.77% ; SCHUREHERIE 11.95 1277 , LIS 115.61% ; ZEEaMa
FRISETN 5.08 27T , FIELIGIK 164.75%, 2020 FE=FE , ASEHUEEA 49.67 25T,
Bl 2020 4209 B 30 IS 82.50% : SONAEISTG 7.49 (255 . FHIRE 237.79% ; BEEmTe T ESam 6.02
@HQ@’EF () 6.65 = . o, %L}H%*Mij . 'fZJE ' Htlﬁtak . 0, ,Iéléﬂiﬁlllbil%gﬁjg . 12
& e 6184 5T, FLLHGHE 531.39%, ATNMEHEKEEREA SRS RILNFFEL
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mRBHR/MHE (B ) L o FREETRILMGIEIMAATIANG | SHNRIITHARRES, BE 2020568 , AT
THGELIRELHENEIIY 120GW, ATEEHIEN. ENFHEEIE , oMESmY

—_ o FHp i -
FPIBRSKEXILLES - FHNS © BUMNBSEEIRSS RS — IR ; NSNS AR AR +Erh WTESRUNRY ; fEEFES
T eRR FRR0ORR A ETHIAHER E—  MRIHIAT R 40% , HERSE— ; 7050, oRvall. IEEEmIHRERY 30%
. A IE 2t S — AR PO SRR 20%, AT T #MR SG3125HV M{RAas LCOE
jj;j 3%LLE ;B TR — A= EINEE iHEE 8kW-25kW |, Eirh 20kW FEisasessssamat TUV
A_@_A} RELREL,
533333332333 o (EEIVSISESREIRK , MARREMIMSRATE. TRl SEEHFEK , EESR 2R
FEhE E=E HE. MeK. BE. BA. RARNL., EESE , s TRl i e
LS TP 20% , TENP B R G ERB 20%, YR RS , BF 2020 £F 6 B , ATRIHFTE
BIRNR. KIFBISE 126W , THITRE SBHFARISIUER 3.56W , SNBSS
po— B 2.5GW , BEHREEAFFHE 15 7.
if;]ﬁ ng&g@ﬁ?&ggg&icom o  LEEFTEN, 445 TN ERATESBRNKITELL SRS HRREIIER, =
—, BETIUAESEITH | ATHUAYZSEmIZFHAETER. BitRA el SEEsE , 1R
BREART A0230120040001 NERFAFTN |, Tt 20-22 FRFEFEHFIA 17.44, 25.42. 32.64 127t ( LRSS B 11.37.
chenmy@swsresearch.com 13.85, 17.101Z7%) ; XMy EPS 98I 1.20, 1.74. 2.24 7o/R%. BEIENXINL 20-22 £F PE %
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2019 20Q1-Q3 2020E 2021E 2022E

RN (BATT) 13,003 11,909 17,554 21,998 25,805
FEEGIERER (%) 25.4 65.8 35.0 25.3 17.3
A% FE (BATT) 893 1,195 1,744 2,542 3,264
FEEIERER (% ) 10.2 115.6 95.4 45.8 28.4
BRIES (To/RR ) 0.61 0.82 1.20 1.74 2.24
EFER (%) 23.8 24.8 26.5 26.9 27.6
ROE (%) 10.4 12.3 16.9 19.7 20.2
eSS 74 38 26 20
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ELRR=L 2018A 2019A 2020E 2021E 2022E
EN2STON 10,369 13,003 17,554 21,998 25,805
Hep BN 10,369 13,003 17,554 21,998 25,805
BN 7,791 9,907 12,895 16,076 18,682
I R BN 35 47 63 79 92
FESEHE 2,543 3,050 4,596 5,843 7,031
% : SHEZEF 698 918 1,229 1,320 1,419
o EIREA 295 349 492 616 723
i R ER 482 636 860 968 1,135
i 552 F 16 8 54 51 30
ZEMHFE 1,052 1,138 1,961 2,888 3,724
on - {ERRMERK (IRKLL “-" 1851) 0 -176 0 0 0
N - BEFERERK (RKLL "~ 1851)) -300 25| 0 0 0
o REE R A 161 114 70 86 86
BAFE 912 1,048 2,031 2,975 3,809
o EdkINSIN 10 -16 6 0 12
FEEER 923 1,032 2,037 2,974 3,821
I : Sk 105 120 256 378 488
b 817 912 1,781 2,596 3,333
DERIRIREE 8 19 37 54 69
HEFELASFEEREFE 810 893 1,744 2,542 3,264
SRS 2N 1,452 1,457 1,457 1,457 1,457
Rl (JT) 0.56 0.61 1.20 1.74 2.24
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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
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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.
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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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