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B A (300130.S2) ERAT AR
+ i AL
ANBEARE, EAFEATR—F R
Y, A 4 > b K
& AT B Py
N E) KA 2019 F 3R, ZIE LN 30.28 124, R HREEK 30.55%; )aER4 A
I8 242 1250, B 2.17%. B (2020-04-13) 14.32 ©
EST T
o . ¥ WE (BF ) 7,000.98
BABSTRY, KEBAEE LS, 2019 £, N3 FZmiah 2.07 ¢, +& AAT(F ) 494973
B 2P RS A ME IR AT R A B AR 2 A 1.9f1 L. BZERTHE ERA (BFK) 488.90
H R BAL A 409 %k, 2019 42584 4.36 12T, Rk 76%. RBRA(BFR) 345.65
12 A~ A 6 X g 13.55/22.24 7,
AR FRRZERAT, FHNNBAREHEK, 2019 £ 08 AL EFXIVK mHpin
A 16.10 {24, Flrk3gKk 58.41%, LAt ® A 53.16%, m A& % — Kk e A
o MAT 3% kA, 2019 SF 9 B LA ) Ak 5 1,014.31 12 £, 241 347.11 sy Pl
ZALT, Bl A3 K 67.57%F= 25.13%., 23] ATk 5k kW4 L EHAR 27% 1
. e g s 19% A
Ry Aa B, X SaaS BEXM LHFMNE pEE, AR P RAE LK M 119 -
BE, R EFILTE S 3% [l ‘ —
-5%01P:04 201.9-08 2019-12
-13% A
-21% -
BAR—FTZEIRAHF A BENAL GG —FHEAFTBAL S, o LARE,
v F b RS AT LS, 2020 43 A, A KA ENTFRATRBIE, A OHRE Wind 5
KRAENTFEAT MR T2 EH A#4 L 115,000 7 4, HF23H T4 AN R 718 % 1M 3M 12M
HRAE, R IAT RGBT K Fa TG T) o fasik® 419 -3158 -27.19
%l -9.48 322 -13.79
BB AEREFW, AETFIHANRT, BREESZLER TR, @ A XX » 5 H7 I
OF A E TR, RMERESAT, MER. IAEEWA, i@ A noe comon
ATRBEAT B, FE TRV IAT B A R ) RBAEE TR X ER, ERET L & 48 021-35082010
F A% 10 3R 3 % 4 A i3 - N 5] . H HH7IT
At %A xfi!lix“iﬁ, %T::% A SR F . Wit 2020-2021 5 EPS 444 0.72 T SAC o in i 14505171000
0.80, ## "EAN-A" F4R, caopei@essence.com.cn
B ERE
‘ ‘ AEA: ALMART, oo
KT BHom AT RAIE K, M 8] A H RERER, ATt d AR KNG AT L e
Al HEA R LA AT,
B @ FaTied bR 44 2019-08-29
AI# X
AEA: LSRRI, X 5619 0426
(BF ) 2018 2019 2020E 2021E 2022E RET SRS P
EEITEN 2,319.3 3,027.9 3,784.9 4,920.3 6,396.4
A1 247.9 2425 3535 392.1 5255
Rk H(T) 051 0.50 0.72 0.80 1.07
50 F () 4.30 5.02 5.95 6.75 7.83
BA) Fo 1l 2018 2019 2020E 2021E 2022E
WA % (1) 28.2 28.9 19.8 17.9 13.3
AIRE BAE TR ERRA RS o 1
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ESSENCE SECURITIES
4 & (1) 3.3 2.9 2.4 2.1 18
A & 10.7% 8.0% 9.3% 8.0% 8.2%
B s E 11.8% 9.9% 12.1% 11.9% 13.7%
iR RIEE 1.4% 0.0% 0.0% 0.0% 0.0%
ROIC 16.5% 12.1% 25.2% -74.5% 56.8%

HARIR: Wind H9., Lz HEFBFF P H A
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W %30 A& TR W) Fofb A8 BRI K

LEEES W %% 47
(BEF A 2018 2019 2020E  2021E 2022E FBF ) 2018 2019 2020E  2021E  2022E
EE S SN 2,319.3  3,027.9 3,784.9 4,920.3  6,396.4 AR
e R 15775 21762  2,630.5 3,395.0 44135 BN R A 87.5% 30.6% 25.0% 30.0% 30.0%
H AR 13.8 15.9 37.8 49.2 64.0 B AN R A 175.4% -8.5% 32.9% 17.6% 44.5%
HEE R 137.0 166.0 221.4 287.8 3742 AR 3R A 244.6% -2.2% 45.8% 10.9%  34.0%
BRI 154.6 193.8 529.9 688.8 895.5 EBITDA 3k 4 436.7% 76.7% -44.8% 36.2%  28.6%
W 553 R 52.9 10.0 67.0 150.2 138.4 EBIT &5 652.5% 80.8% -53.0% 36.1%  29.5%
WK RALAR K 18.0 207.0 10.0 10.0 10.0 NOPLAT 35 % 213.8% -14.7% 45.1% 37.5%  29.5%
ot A AR T B . - . - ; PR FAR RS 16.1% -30.1% -146.4% -269.8% -270.9%
B AL LIS 35.3 137.4 30.0 35.0 40.0 FRFHRE 5.0% 15.7% 18.7% 13.5%  15.9%
F AR 261.6 239.4 318.2 374.2 540.8
ot Ak SR A A 0.4 1.6 50.0 30.0 1.0 AR
GIRERS 261.2 237.8 368.2 404.2 541.8 ERIES 32.0% 28.1% 30.5% 31.0% 31.0%
AL 13.2 5.2 14.7 12.1 16.3 EESIREES 11.3% 7.9% 8.4% 7.6%  8.5%
# AR 247.9 2425 353.5 392.1 525.5 AR 10.7%  8.0%  9.3% 80%  8.2%
EBITDA/ % Ak 21.1% 28.5% 12.6% 13.2% 13.1%
Sl EBIT/# i 19.6% 27.1% 10.2% 10.7%  10.6%
2018 2019 2020E  2021E 2022E BEHE
TS 1.329.9  1,181.4 69152 5473.1  9.147.6 B R R4 R A 62 27 16 29 34
e B R _ _ R e W AR R H 107 68 64 80 110
RIS S 352.7 736.1 946.1 967.4  1,164.7 AR R A 382 283 535 584 524
B MRS 71.0 94.3 73.9 172.1 112.1 RS SRR 62 65 80 70 60
EX LS 25.2 17.9 26.0 30.6 43.0 75 P R A 40 25 56 48 41
A 268.4 160.3  1,008.8 3115  1,159.7 &R R 4 KA 625 448 651 690 618
SRS K 463.6 66.2 20.0 20.0 20.0 BR T AR R I 304 212 37 17 -23
TR ERRE 50.0 - 50.0 50.0 50.0
HAEI MK _ _ _ _ B} BEETHRE
KA RAA A - 18.8 18.8 18.8 18.8 ROE 11.8%  9.9% 12.1% 11.9% 13.7%
#’iﬁﬁé%h’z? B} ) ) B - ROA 6.0% 7.2% 3.4%  4.6% 3.9%
Y 405.3 51.9 284.1 501.6 693.6 ROIC 16.5% 12.1% 25.2% -74.5% 56.8%
TR ; : 28.0 51.1 70.8 LR
I K 7 42.3 8.3 6.2 3.4 3.4 R RS 59% 55% 59% 59%  5.9%
SR XSk 1,152.0  1,037.5 948.3 942.2 936.0 FRLAE 6.7%  6.4% 14.0% 14.0% 14.0%
xR 4,160.4  3,372.7 10,325.3 8,541.8 13,419.6 W 559 R A 23% 0.3% 1.8% 3.1%  2.2%
BN % 809.0 40.0  3,000.0 3,000.0  3,000.0 Z01E LN 14.9% 12.2% 21.6% 22.9%  22.0%
BLAF IR 380.6 397.2  2,817.9  1,143.0  4,251.3 Ak 7
R 86.2 28.5 848.3 4720 14896 KRR 49.0% 27.3% 71.8% 61.3% 71.5%
AL 5 637.1 96.8 319.9 194.4 419.8 B A 96.29% 37.5% 254.7% 158.6% 250.5%
K5 100.0 - - - ; AR 1.31 401 129  1.45 1.27
Fete b sh f 26.7 357.1 428.0 429.0 430.0 #F L F 117 373 114  1.39 1.14
9 e %3 2,039.6 9195  7.414.0 52384  9590.7 ) & AR 42 8.58 8217 575  3.49 4.91
D AR 21.7 11 11 11 11 FEER
A 477.9 488.6 488.9 488.9 488.9 DPS() 0.20 - - - -
[eRedis 1,630.1 2,017.8 24213 2,813.4  3,338.9 2 £V 5 38.6% 0.0% 0.0% 0.0%  0.0%
BAAR A 2,120.8 24531  2911.3  3,303.4  3,828.9 B M 5 1.4%  0.0%  0.0%  0.0% _ 0.0%
RERTL b 4 Fe fE A TG AT
2018 2019 2020E ___ 2021E 2022E 2018 2019 2020E__ 2021E _ 2022E
HAH 248.0 243.0 353.5 392.1 525.5 EPS(%) 051 050 072  0.80 1.07
o A7 VB e 4 41.0 51.3 91.9 125.6 156.7 BVPS(%) 430 5.02 595  6.75 7.83
KR 18.0 240.7 - - - PE(X) 282 289 198  17.9 13.3
SR TR K - - - - - PB(X) 3.3 2.9 2.4 2.1 1.8
553 R 71.7 33.9 67.0 150.2 138.4 P/FCF 2126  -33.7 1.3 4.8 1.9
LS EIEN -35.3 137.4 -30.0 -35.0 -40.0 PIS 3.0 2.3 1.8 1.4 1.1
I BRARAR A 0.1 0.5 - - - EV/EBITDA 11.1 8.8 7.1 75 1.4
FETENES) 400.5 117.4  2,498.1 -1,599.2  3,359.8 CAGR(%) 16.5% 29.3% 70.0% 16.5%  29.3%
BEEHFEAERT 285.3 213.9  2,980.6 -966.3  4,140.5 PEG 1.7 1.0 0.3 1.1 0.5
BREENFERERT 1.7 520.4 -370.0 -328.3 -328.3 ROIC/WACC 1.8 1.3 2.7 8.0 6.1
BEEHNFEAERT -104.4 9992 31233  -147.4 -137.7 REP 15 40 18 05 0.1
FA R B Wind Fir, RAZEFFLFSHR
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FEN — kok 6-12 A 693 FM R4 4P E 300 454k 15% 04 E;

¥R — Ak 6-12 A 693 FOKE F47 27 R 300 35 44 5% E 15%);

P — Aok 6-12 MR 93T E & 5 iR 300 45 4049 T ah g AR £-5% % 5%;
BAF — Kk 6-12 A 693K £ %5 P iF 300 35 # 5% % 15%,;

Fh — Rk 6-12 AN 9 FIHE F %5 7K 300 354 15% 0L 1

P i

A — EFRME, Kk 6-12 AR #ZFWH F 69K 3T 5 F P K 300 35 Hok 3
B — &RFHMKE, Kok 6-12 A FIKE F 69430 K TP iR 300 45 R0k ;

B 5T E

AL EARFE A, AALA P EIEF LW 245 T 09 IE 53K 50 Pk K45, B ldr.
WME T o AAI KB EG N A0S R T, RIEE & RRAEAN. IR F EEHLF
M. AFRLEIR TN IE. AT BA S MARIE, 45k B,

B AN & AAERZTFA LS TS LA

FAZIES ARG (ATRAMAR “Aad”) 2FREABEFREAR L, BIF
FERIL T FW L G5 7T o KNS REBZFF R AR T AAERZIZTARE P RBHEHE
T TR B F B R EGA LIRS A IEA RRE, ZIEARFT
Bih b S0 — AR K, A T ARHE A BIE A4 £ RO E. T AR XA
X% o B E BTN, BRIEFEME. BT PFRFRAO>MNEL, SFIERFRRE,
PR ONCIRGE o &

B EaEH

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
AEATHM RAAERKE) RKIRER AL A RN EREF

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AAREPTRME G T B RIEMNALR AN S T ARELA S B 695k, K
R F A IE R R TAR G NAE LRI T RPN TRR AWK S AERF B, AN
B TTHIR B A A 5 AR LT B A AN R — B R L. AN & FARIE RIS
Ptz B R THRBFARICRES, KA RFHE4 . EHFEITH L2 ERTH, 12
TARIER BTN TR A o BB, RS AN RIRE P12 B AT A BB W THd
B, BRBER S QAT RIEME N B RGE K  ETH * AR 2 R 45 R A
AR E X TG IE, — DR ARN S G B P ZA G RIRE R ERARA L, o HF %,
B P I VA AN B KR 8 #— B4 .

K EHFTOE LT, A8 RPT B AR T e A+ A IRE P 423 69 8] BT K AT 6948
F BB I HATIE A R ), LT A A X 5] B4 RF FIRRE R THR/AT W5
TR B H T R FRMERS, BFEEPFADEE. B ARFARE IS LZ TR
RoGE— SR ERHE, TARARAANRRETUBRRE P BT OB FTH 52K, 2ETHE
T, AIREF O LR ARG EIY RM BRI AT AL TEN, RAREFCEH
TR T, AIRETRAEAE G AN F R E RSB RS RiE. £AEMELT, A
I B) TR R ATAEAT AR AL R AR P GG ALAT 9 BB 5] BB ATAT B & RATAT T4 o

FARAE BAAL A KN B TR, REF R PB@FT, T Fo AT AEFTH XE IR
AH R HBEARG A AREGEMER D i fF AN B #4758 PILM, &
FEAFHER NN, FEmbEh “BEIEEROARNFRF S, LRFTA
REBATEAT A R Z 65 R MY A2

AL GG R oL AR TR 2 09B%, FRAESEME T EFERFE
8, TR G R R Y A A — SRR, A% R EELELER R
M, HIEEAE A .

BAZIE S AN P ] 3F A 72 B S 2R LA HE — 15 B Am SR A MR AR
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B HEKRA
EiHEIRAA EI EERBREE f A 18930060852 panyan@essence.com.cn
1% THERBAE RN 13391113930 houhx@essence.com.cn
P LERBAEEE 13901836709 zhuxian@essence.com.cn
F % LR S BAE S S 13917882257  lidongl@essence.com.cn
PP LB R S BB 13916816630 liugy@essence.com.cn
Fhéx FiE R B4EE 88 % 18221132911 sunhongl@essence.com.cn
I FiER A E 252 13162829753 sumeng@essence.com.cn
E- % 9] EHEREmAEE 2 15801869965 (qinzhl@essence.com.cn
% 205 LiERBAEE 2R 13817674050 chenyy6@essence.com.cn
EX T3 LiERSAE 2 18217126875 wangyy4@essence.com.cn
LFREAEAA THE b kA A 18500075828 ligianl@essence.com.cn
= Mg, b REAMEAE B Y% 13811978042 wenpeng@essence.com.cn
B 3 wAemEG LY 15210845461 xiakun@essence.com.cn
&5 bR E M EL 15810388900 caoyanl@essence.com.cn
K2 TR 1 4 13901255777 zhangyingl@essence.com.cn
24T A TAKRAHESER 13911268326 jiangdy@essence.com.cn
K b TR S AAEAE B % 15801879050 zhangyang4@essence.com.cn
E) TR A4E 12 258 13581778515 wangshuail@essence.com.ch
EINFERA D Y| A A S mAeEE 9% % 13631620111 huzhen@essence.com.cn
TO AR | B i | By 13922833856 fanhg@essence.com.cn
#Hoak Y| e A4EE 21T 15820484816 lihuan@essence.com.cn
AR R A A E £ 13540211209 niexinl@essence.com.cn
RFEF Y| A emaE R 18682080397 chaomw@essence.com.cn
% | B o i g 13723434033 yangpingl@essence.com.cn
FA Ry Aeustsn 13699750501 huangqq@essence.com.cn
ZAZIEFAR TS
Ty
b ak: EY| TAEE Rifd kiE 2008 5+ A RE KA 14 7 &
W %: 518026
L&
W LEFTI e RAKXLK638FHHRKEIE
¥ %: 200080
Fl A
W, HE: AFTHEREERNLALE 2 FHERLBXE L B
L 100034
AR AR TR ERRA A, 5
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