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W*108.66 46.98 4216457.17462 l43829.11 46.98 4383.9 4 458.23382.88 82 86 c43426.74 457.96 440.72 454916 448.53 46 c4342.72 4554.96 44
242.4803 338.62 45444.59 4334418 456.314334057 420227.893.77 455851.5642321.08 458.63312778 4559284319417 45271c c42.28 
0 g
0 G
[(6)4(5)-5(0)4(0)4(0)] TJ
ET
Q
 EMCMC  /P <</5464.04 429.36 l5464.04.36 m
283Q
 EMC  /P <<l
Q
 EMCMC  /P  l
56.4 4294432.02 4482 229.443 445.4 m85.36 4451.79.9n
219.8440 443.56 ..7 4200.28 203746 68 199.44.72 l44030.19 443835 449.16 57.79 40205.2723492 l4409 446.1544032.22 44.73 4 441.6244762 l44511
197.079 40216
197.6.74241.53449072 l44035.3 4483996 441.49 45.79 394734 448062 l4398.27 4505.3 238.34 449.843936.45 44.86 c4388.22 44945143847.51 451.63382..9144886 c43880.36 455684371.13 44
24371.13 46 c4371.13 .2 114384.75 4494514384279.95 118 c4345.76 448.71 214237.43  641e4377.68 4470.34 m
413 46 c43712.79 4504 13714237.4184 1371896.84 449 c4236.79 4526114384632 4490.24398.45 449826 c4392596.84 8396 441.45 45.83 405126.63 362 l4451405 450.84404.62 458440464.7 45782 l440205.23 45.74241.51 449.77 441.12 418986 c4406..35 64627 441.12 4180.19 04.73 4448.95 c 4 27.14458.64445.83 4448.14445.9c4445.62 c4445.9c44427 4417.28 446.5  04.73 44446.37 c
4442.239 459 217.44 c5.1 444.6440
196 451.144457238451 449.946 438.8412625 405..07 450.6440489 420.82 c4405.05 444727 445.83 452.01 40
85 452.44 m44157.18 458.144138.28 45714413683 453.86 c4242.4.14 49.14 242.3 4536144222736452.63 l4432.02  453.844300.28 45625 4323.28 45486 c 4301.8 453.77 402.93 4539 2174234.1452586 c44451.11 201.16 57255 45.79 484.97  02 86 c44592.1 4498916 57.79 449.16.454.09 449.66 c4459.914488644.111.63 448. 459.86 449186 c4445759 4497914420.03 464627 402.51 4
686 c 438179.95 .74 443489 448.624442.239 459 237 c
4429207  4944229. 6 456.0 218.8 43111.63 4418 431884 450.44 m4445.51 449.77 443489 448.31 4457.35 45094 m44203.89 4582.3445039 449179. 203746 449.59 456 221 4497744442.69 4548 431804.57 450.5 4433.97 45759 423683 453.34 441334 52.76 c44153.36452.89 c18.84 4531.144133.43 45.17 c4416187 421.9c41
241 451418 420.18 453076 c441522 452.694 24201 453.414429207  4944237 c
4484757 451 218.74408.91 4219.39 4.456.3147h
190.8.456.3147h3916 5707.92 c12.4448 454.24.63 l44451.11 204.5442778 455
413 47.83 4554605 c4445.51 9455190.84444.47 45592.444847.37 432.444847.25 47205 c4404.67 46c12.4448449 456.4.5444.0.22 4763 l444458.259.4.12 221.44459.7655 240m1.44450.51 453190.8.48
226 4609.62 64689 459.28 449436 460076 c44821.08 983 446.4926 4609.62 7237.2545 86 c4418.06 492.08 4458.9 4 4943 4448.95 7.636 c44184.63 45463 4448.95 7..53 448592 458866 c44186.52 45573 444224.7 47.4 4493.36 54776 c4482332 458088 449.07  45.06 44867.7 22.18 c44825.24 l851 4
6.2 458.34 485893 45736 c44
240.28464.7 455.66 46.51 451.95 7.694 m45025.01 45.54 4519.94 8491.8 45..83485194 m451 2.28486.18 417.73 736.55 4524.7 41.47 c7 450.64567.88 525039 464778 414.05 455354 m451 872 4550.55 45.76 454701 453418 456529 c9 452.092 c1.67 44977 45592.44584455928 c44
47.37 448 l
h2.15 453835 640.36 54086 c441859 46
7.144588.259.3.09 44.76 458236 c4444.73  46.51464926 4603 46.69 2.58 460.161 44745460.4
197.0.7 638226 44867.7459.73 c 485819115 2.79 451.08460.2244459.7655 240c 221.444510.22 4040m1.44454 c
h89 448676 454701 4938.89 5442.38 1 4511.8 5426.63 3 2.64 247 449 227h
1938 1 459.8 456654 451933 45651.8 452.092 c939 c9 456.15 4574.8 45..834
226.14.47 465329 c9 45332 458042 452.53 45612.1 449774457.6438 1 45628486.18 40..04 450789 459.86 85498 c44
.83 4581.63 4418 5749 217.49.03 48.63 c 485.41 458544 485893 472279 449.41 456986 c4449.41 45631.5 449.36 5431.63 410.22 4040cl
5628 459.59 242.2 459.85 c5000
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† ɻ┼ ɻ ꜘ ɻ Ḧɻ ҟ Ї װ Ғ

ᶱ Ї ҿ ҟ ᾨ ɼ 

5Е῎ ⅎ Ӏ  

 

Е῎ ῎ ЇҲḪ ║  

῎  

ҿ῎ ∕ ָɻ Ԑ Їғ ῗ Ї ҅ ꜠ָɼ ΐ

38.20%Їҿ῎ ҅ ҡЇ ┼ָЇ ┼ ɼ῎ Ґ 5

῎ Ї1 ᴗҟЇ1 ⅎ῎ ɼӀ ⅎ ɻ

ᵩЇ Ԑה ⌐ ɼ 
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ɻ Ņ ņɼ῎ ᵲҿ ᴗҟЇҒ ɻ

Ї װ ᴍ ꜙ ҟᴮׂשЇ Ὺ ᾨ

ᵣЇ ɼ 

8Е  

 

Е῎ ӫ 

῎ ֥  

῎ ֢ ῇ ɼ ֢ ҟ ԓ ҟ Ї

ɻ Ḧɻ ɻ † ɻ ɼ2018 װ Ї

Ґ Ї῎ † ɻ ɻ┼ ɼᵊ

֥ҟ Ї῎ ֢ ҟ ῇ Ї2018 Ὴ Ї῎ ֥Ҙҟ

4.70ֽᾣЇ 19.90%ɼ 

9Е2011-2021 ֢ ֥ ֥ ЃҌ Є 

 

ЕʃҲ ֢ ᶱ ⅎ ╦ ʄЃ ӫЇҲ

Ҳ Є( )ЇҲḪ ║  

 
10Е ֢ ЃֽᾣЄ 

 

Е῎ ῎ ЇҲḪ ║  
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ҏ Ї ”֥ ɼ῎ ╦ ҹ֥ Ғ ⱵЇ Ї

֥ ɼ ֥ҟ Ї ֥ ⅎ 2.5Ҍ Ж

† ֥ 0.25Ҍ Ж ῎

Ḧ Ⱶɼ ֥ Ї῎ ⌐ Ⱶ ҅ ɼ 

1Е῎ ֥ ‟ 

 
╦ ᴍ

ẅ(ҌᾣЄ 
 ֥  

֥ҟ  18527.2 28.79% 2.5Ҍ ⅎ  

† ⅎ ֥ҟ  8752.6 106.74% 0.25Ҍ  

 9804.9 27.98% 
 

 9871.0 23.49% 
 

Е῎ ῎ ЇҲḪ ║  

可转债获批 Ї └ ɼ2018 Ї῎ ҿ Ї ꜠ԋ 3.4
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῎ ⅎ ᾨ ῇɼ װ Ї̓́ ҅ Ӏ ᵣɼ

2018 ῎ ῇ3277.7ҌᾣЇ 2017 ꜘ647.6ҌᾣЇ └24.62%Ї

ҟ ῇ 5.19%ɼ ╦Ї῎ Ҙ⌐ 47 үЇᶳ Ӏ ֥ҟ

῍ ҅ ү ɼ 

12Е ῇ ҟ ῇ ᶡ 

 

Е῎ ῎ ЇҲḪ ║  

 
13Е Ӏ Ӏ ֥  

 

Е῎ ῎ ЇҲḪ ║  

ῇ Ғ ҿҟꜙ ɼ῎ ү

֥ҟ ԓ ∕ ɼ 10 ҲЇ῎ ῠԋ҅ ָ

100 ָ Ї ָ Ԑה ⅎ ɻ ֥ɻ

ЇΊ ҵ ɻ ” ɼ῎ ῗ Ὺ

ⅎ ҟ Ї Ỵ Ғ Їה∕ Ӑ√

Ḧ ɻ ꜘ ҟꜙ ҿῡΊ ɻ † ɻ ᴭ

֥ҟ ᾣ Ї ғ ΐ ɼ Ї῎ ғ Ὺ

ᵲ Ї ῇ ЇḦ ᾨᴮׂשɼ 

14Е῎ ֥ ᵩ ᴮ  

 

Е῎ ῎ ЇҲḪ ║  
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ῇ ЃҌᾣЄ ᶡ 
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Ɇ ҟꜙᵊ ҟ  

 

ꜘ ɼ ꜠ҐЇ ֥ ɼ2018

Ὴ Ὴ ֥ 116.9Ҍ Ї 71.16%Ж2019 ҅ Ὴ

29.9Ҍ Ї 109%ɼ ꜠ Ї

Ḧ  ɼשׂ

15Е ֥  

 

ЕҲ ҟ ᴰЇWindЇҲḪ ║  

ꜘЇ ꜘ ɼ ╦Ї ҿ

ɼ2018 Ї Ὺ ֥ 13.45Ҍ Ї 62.13%
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῎ ᴗҟᶱ  

῎ 2009 װ Ї ╦

ҿ ᶱ ɼ Ї ꜠ԋ ⅎ

Ї ῎ ᴰɼ ῎ Ӏ Е1Є

ᶱ Ж2Є ғ└ Ҳ ֩ ɼ 

3Е῎ ‟ 

  ֢ ᴍ ЃֽᾣЄ 2019Q1 ‟ 

ҟ 10000t/a  5.78 
5 ЇῚҲ 4 

ῇЇῚᵯ ֥

ɻ ɻ ᵲ ↔ ɼ 

ҟ 
3000t/a ֥

ɻ ꜙ 
4.68 

ЇῚᵯ

↔ ɼ 

ҟ 
4000t/a ɻ

ꜙ 
6.24 

2019 3 Ḫ Ї12

╦ ֥ ֥ɼ 

Е῎ ῎ ЇҲḪ ║  

῎ ᵲҿᵩ ᶱ ֩ ҟ ⌐ 

῎ ה 2011 Ї ɻ ɻ Ї ԓ 2012

֥ ɼ 2018 Ї ҟ ῇ 1.55ֽᾣЇ 255.6%Ї

24.54%ɼ 2019 Ḧ 30% Ї ҟ ῇ

2ֽᾣɼ 

4Е῎ ᵩ ᶱ ҟꜙ ₉  

 2017 2018 2019E 2020E 

ҟ ῇЃҌᾣЄ 4361.2 1,5508.2 20160.7 26208.9 

 124% 255.6% 30% 30% 

>ž5!�Æ

:[5!
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Ɇ ⌐ ɻᵆẅ  

Ẑ Е῎ װ Ї ֥ ᾥⅎװ ɼ῎ ₉ ⅎҟꜙ

ῇ ⌐ ҐЕ 

5Е Ҏ ⅎҟꜙ ῇ ⌐ Ѓ ҌᾣЄ 

ⅎҟꜙ 2016 2017 2018 2019Р 2020Р 2021Р 

1.1ɻ  
      

ҟ ῇ 309 392 470 752 902 1,082 

 195 238 279 436 523 628 
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῎ 2019/20/21 ‰⌐ ⅎ⌡ҿ 2.36/2.91/3.94 ֽᾣЇ EPS ⅎ⌡ҿ

1.14/1.41/1.91 ᾣЇ ῎ ᵆẅ ‟Ї ῎ Ѓ Ҏ ‰⌐

40%ЄЇ ԍ῎ 2019 35ṖᵆẅЇ ẅҿ 83ֽᾣЇ

ᴍҿ 40ᾣЇ ԍŅӵῇņ ɼ 

7Е ῎ ᵆẅ ‟ 

ש  ║  
 

ЃҌ Є 
ᴍ 

EPS PE 
‰ PB 

19E 20E 21E TTM 19E 20E 21E 

002460.SZ ҟ 131,508 23.59 0.81 0.97 1.15 28 29 24 20 3.91 

300073.SZ  43,672 23.54 0.91 1.24 1.60 30 26 19 15 3.05 

600549.SH ҟ 141,331 15.71 0.38 0.45 0.57 50 41 35 28 3.07 

600143.SH  271,678 4.86 0.33 0.40 0.44 20 15 12 11 1.30 

002324.SZ ⌐  52,816 10.35 0.27 0.35 -- 108 38 30 -- 2.42 

300699.SZ ᾩ  51,835 31.39 0.92 1.17 1.45 36 34 27 22 5.75 

ЕWind҅ ЇҲḪ ║           Е ᴍҿ 2019 6 17 ᴍ 

  





 

  

  

 

 

  
ⅎ  

Ӏ   Ὴ ⅎῪ ⅎ ЕЃiЄ ᴑᵫ ‼ ԋҏ ᵣⅎ үָ ║

ָ ЖЃiiЄ ⅎ ᴑᵫ ⅎ ɻ Ғᴰ ғ Ίᵩ ɼ 

 
 

‼    

Ҳ ⅎҿ ҟ

Ѓ Єɼ ‼ҿ 6└ 12ү

Ὺ ЇӤ Еװ 6└ 12ү

Ὺ ῎ ᴍЃ ҟ Є ῗ ║ ש

ᵲҿ ‼ɼῚҲЕA װ 300

ҿ ‼Ї Ҏ Ҏװ Ѓ Є

Ҏ Ầ Ѓ Ầ Єҿ ‼Ж

װ Ҿ⌐Ҳ ҿ ‼Ж װ ᾫ

500 ҿ ‼ɼ 

 

ӵῇ ῗ ║ ש  ҏЖװ20%

 ῗ ║ ש ԓב 5%љ20%Ӑ  

 ῗ ║ ש ԓ-10%љ5%Ӑב  

₴ ῗ ║ ש  ҏЖװ10%

ҟ  

ԓ  ῗ ║ ש  ҏЖװ10%

Ҳ  ῗ ║ ש ԓ-10%љ10%Ӑב Ж 

ԓ  ῗ ║ ש  ҏװ10%
 

Ὶל  
ҲḪ ║ ᴓ ῎ Ὶ ┼ᵲɼҲḪ ║ ᴓ ῎ ῚῊ ɻⅎ Ѓ׃ ᾭ

ЇҒ CLSA group of companiesЄЇ ҿŅҲḪ ║ņɼ 

Ӏᵩ  
Ҳ ָ ΐ Ѓ ɻ ɻ Є ҲḪ ║ ᴓ ῎ Ѓ Ҳ ║ ᴰ Ї ║ҟꜙ Е

Z20374000Єⅎ ɼ Ґ∆ ש ҲḪ ║ ⅎ Е Ҳ CLSA Limitedⅎ Ж Ҳ CL Securities Taiwan Co., 

Ltd.ⅎ Ж ⌐֘ CLSA Australia Pty Ltd.ⅎ Ж CLSA group of companiesЃCLSA Americas, LLCЃҐ ŅCLSA AmericasņЄ Є

ⅎ Ж ꜘ CLSA Singapore Pte Ltd.Ѓ῎ ῳ Е198703750WЄⅎ Ж  CLSA ЃUKЄⅎ Ж CLSA India Private Limited

ⅎ Ѓ Е ӵЃ400021ЄNariman Point Dalamal House 8 Ж Е+91-22-66505050Жᴶ Е+91-22-22840271Ж῎ ⌡ Е

U67120MH1994PLC083118Ж ║֢ ᴰ ῳ Еᵲҿ ║ INZ000001735Їᵲҿ ָ INM000010619Їᵲҿ ⅎ

INH000001113ЄЖ ֘ PT CLSA Sekuritas Indonesiaⅎ Ж CLSA Securities Japan Co., Ltd.ⅎ Ж CLSA Securities 

Korea Ltd.ⅎ Ж ֘ CLSA Securities Malaysia Sdn Bhdⅎ Ж CLSA Philippines Inc.Ѓ ║֢ ║ Ḧ

ᴰ Єⅎ Ж CLSA Securities (Thailand) Limitedⅎ ɼ 

Ғ  
Ҳ Е Ҳ ║ ᴰ ║ҟꜙ ЇҲḪ ║ ᴓ ῎ ║ ҟꜙɼ 

Е ҲḪ ║┼ᵲɼ CLSA group of companiesЃCLSA Americas Є׃ ʃ1934 ║֢ ʄҐ

15a-6 ∑ ӎҙ CLSA Americas ᶱ ꜙ ŅӀ ņⅎ ɼ ᴑᵫָ Ғ ҿ Ҳ

║ ֢ Ҳ ᴑᵫ ӫɼᴑᵫהҲḪ ║ғ CLSA group of companies ֢

Ҳ ᴑᵫ ║ CLSA Americasɼ 

ꜘ Е




