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ESSENCE SECURITIES
B R RATR AR, HAERFRRRM, FLEFBL
(F 7 &) 2018 2019 2020E 2021E 2022E
EX L SN 1,4495 1,953.4 2,656.6 3,166.7 4,018.5
4 A8 185.1 3153 613.1 709.0 863.9
Bk 3 () 1.74 2.96 573 6.63 8.07
W% () 3.30 5.99 11.94 18.56 26.64
B A A4 1A 2018 2019 2020E 2021E 2022E
B & (4F) 109.6 64.3 33.2 28.7 235
4 B (42) 57.6 318 15.9 10.2 7.1
A & 12.8% 16.1% 23.1% 22.4% 21.5%
kS A 52.6% 49.4% 48.0% 35.7% 30.3%
W B M 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC 66.0% 71.0% 133.1% 175.2% 174.2%
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o 8] PR/ 2 BLAP 32

W 43R A TR W Ao fd {H H B L%

A & W 535 47
(BFA) 2018 2019 2020E  2021E _ 2022E (BF R 2018 2019 2020E 2021E  2022E
EE T ON 1,449.5  1,953.4  2.656.6 3,166.7  4.0185 AR
RE LR A 1,064.4  1,360.3 16351 19526  2,478.2 BB KA 90.5% 34.8% 36.0% 19.2%  26.9%
ER 7.0 10.2 13.8 16.5 20.9 BALAEE R A 188.2% 71.7% 94.4% 15.8% 21.9%
AR 735 101.9 162.1 205.8 301.4 FAAR K 176.2% 70.4% 94.4% 15.7%  21.8%
F2 % 25.0 36.2 124.9 158.3 202.9 EBITDA gk 4 123.7% 60.8% 59.5% 15.2%  20.8%
el 16.2 12.5 8.0 9.5 12.1 EBIT Jg ks 141.1% 64.2% 64.4% 15.7% 21.5%
I AL K 6.6 3.3 1.4 1.6 0.1 NOPLAT 3§k £ 153.4% 64.0% 89.9% 15.8% 21.9%
Ao AR AR A . . 0.4 0.5 0.2 AR R AR 525%  1.2% -12.0% 22.6% -21.1%
B AL IE 0.7 1.7 0.9 1.0 1.0 RS E 78.7% 81.4% 100.0% 55.5%  43.5%
kAR 213.3 366.2 711.8 823.9  1,003.9
o Ak Sh A X 0.4 0.1 1.1 0.5 0.6 A%
A8 B AR 213.7 366.3 712.8 824.4  1,004.5 LA E 26.6% 30.4% 38.5% 38.3%  38.3%
R PR 28.6 51.0 99.8 115.4 140.6 &AL 14.7% 18.7% 26.8% 26.0%  25.0%
R 185.1 315.3 613.1 709.0 863.9 A A 12.8% 16.1% 23.1% 22.4% 21.5%
EBITDA/E LN 21.1% 25.1% 29.5% 28.5%  27.1%
KE AR EBIT/& dn 18.9% 23.0% 27.8% 27.0% 25.9%
2018 2019 2020E  2021E  2022E BEHR
Wil re 58.0 122.9 797.0 1,376.6  2,315.7 B A e KA 94 83 60 48 36
BB AR ; 09 0s 1o o8  AHELFAAHRH 1 3 4 1 1
RSN 77.2 88.4 132.5 127.4 207.5 L WARERLES S 81 81 124 181 222
R A - - 0.1 0.0 0.0 USRS SEREENE S 14 15 15 15 15
ATtk 10.4 12.8 16.4 16.5 26.3 A4 R e KA 41 36 38 35 35
" 187.3 199.1 358.9 248.8 524.8 B R R R A 196 200 219 253 281
EAR L I 63.3 55.2 46.7 55.1 523  RIEEAAERH 94 85 59 52 40
ST AR A gk _ _ _ _ .
HA Z 5 M H . . . R ; RS IRE
K RAIZ _ _ _ _ , ROE 52.6% 49.4% 48.0% 35.7% 30.3%
éisfr&%i@fl B} ) ) } - ROA 202% 25.1% 31.1% 28.7% 22.7%
B = 452.4 452.4 429.1 411.1 396.7 ROIC 66.0% 71.0% 133.1% 175.2% 174.2%
AR TA 22.2 22.2 43.6 62.0 78.4 kA%
R H 21.0 61.3 59.1 56.9 54.7 WA 51% 52% 6.1% 6.5%  7.5%
Jete AR K 26.0 238.8 88.9 117.6 148.4 FREA R 1.7% 1.9% 4.7%  5.0%  5.1%
TEER 917.9 12540 19727 24730  3.805.6 s ik 1.1%  0.6% 0.3% 0.3%  0.3%
KIS 181.4 124.7 10.3 - ; ZRE AN 7.9%  7.7% 11.1% 11.8% 12.9%
B At Ak 193.3 232.8 345.6 302.4 522.7 = A
Bt R 30.9 46.0 140.1 16.0 190.7 VA S 61.6% 49.1% 35.2% 19.7%  25.1%
FAb R R 83.7 98.2 129.0 98.3 174.3 AL 160.7% 96.4% 54.4% 24.5%  33.5%
ST . 51.1 - - ; B PR 081 096 216  4.38 3.52
AR A 76.6 62.6 70.3 69.8 67.6 ) LR 043 056 159  3.78 2.93
5 B & 565.8 615.4 695.2 486.6 955.3 LR AR A 2 16.94 36.07 92.75 90.04  86.23
DB FA B B B B , 2 AR AT
[EES 80.0 80.0 107.0 107.0 107.0 DPS() - - - - -
RS 272.1 557.4  1,170.4  1.879.4  2.743.3 EEa 0.0% 0.0% 0.0% 0.0%  0.0%
RAARA 352.1 638.6  1277.4  1986.4  2,850.3 LR R 0.0% 0.0% 0.0% _0.0% _ 0.0%
PR 2 3 o A
2018 2019 2020E ___ 2021E ___ 2022E 2018 2019 2020E _2021E _ 2022E
AR 185.1 315.3 613.1 709.0 863.9 EPS(t) 1.74 296 573  6.63 8.07
a2 V6 e £ 32.0 41.9 441 46.8 50.1 BVPS(50) 330 5.99 11.94 1856  26.64
W RAL S & 6.6 6.5 - - - PE(X) 109.6 64.3 33.2 28.7 235
ARMAEE AR K - - 0.4 0.5 -0.2 PB(X) 57.6 318 159  10.2 7.1
55 A 15.9 11.2 8.0 9.5 12.1 P/FCF 3209  66.0 409 334 210
LS R/ES 0.7 1.7 0.9 -1.0 1.0 PIS 140 104 7.7 6.4 5.1
VR FE P B - - - - EV/EBITDA - - 249 20.9 16.4
FERFEN L 6.6 -151.6 201.8 123.0 74.7 CAGR(%) 56.5% 39.9% 109.1% 56.5%  39.9%
2EEHEAERE 263.7 427.8 865.6 641.8 999.6 PEG 1.9 1.6 0.3 0.5 0.6
BEENTERERT 216.5 -285.0 -38.3 -45.0 -48.6 ROIC/WACC 6.3 6.8 127 167 16.6
BREZHTERERT -15.7 81.7 -153.2 17.2 1.9 REP - - 3.8 2.3 2.7
FARB: Wind Fi, ZEEFFLFSHRM
AR AT R ERRAOA A, 4
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2N 5] BedR) R BLAP 2

N FIRBARA

&R

FEN — ok 6-12 AN 893 F0 5 &4 4P iE 300 45 3% 15% 04k ;

¥R — Ak 6-12 A 693 FOKE FA47 2P R 300 35 44 5% E 15%);

T — Rk 6-12 MR #RFTIE F 5P R 300 45 8049 K3 EAn £-5% % 5%;
BAEF — Ak 6-12 MA 8B FOKE F %5 P iR 300 45 4L 5% £ 15%;

FH — Kk 6-12 MAGZFTKRE £ %G PR 300 354 15% 2 k;

N8 2%

A — EFRE, Kk 6-12 N A ZFWE F60%k3h )T FF iR 300 35 4085 ;
B — %3N K, &k 6-12 MA XA L3 K TP % 300 35 #k3h;

B 5 ATIF AR

Tl KRR, AARM P BIEFEDLHAT OIESRREHRLFA, HBR
'}%\ ‘i)&g’:‘?/fgo ﬁ/&ﬂ’}#?ﬁ%éﬁlﬁ]z\ﬁu]ﬁuﬁ\ﬁ%, /f%ii/fglé&%ﬁé\%é\%ﬂ‘ ﬁ%ﬁ/{“%
L F R R EIRZNE DL AA RIS, L E Y

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
B S — AT K, A 8 T ARHE K BAE AR £ S L. T A A
XY B E#TON, BARIEREE. BT FAFRIINERL, HMEELAFRIRE,
Fey RN B B B P B A

B EaEH

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
A AEAT A AR E) R E AL LA RN EREF

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AREPTEE & A EBORIEMNUR B AN G T RIRE LA 4 86958, 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, BHRFR S QT REME G B RGE K A X AIRE O E R T R TR 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
ROE—RFERAE, FRARASARETUABRREF A & 9B FTHIW 5k K. M
T, AREF O L RITERGE LY A BRI EMAGZ TN, LERATCTEN
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 A E R E R AR TR 2RI, FRAESHEE S FFERFE
8, TR G R R Y A A — SRR, A% R EELELER R
M, HIEEAE A .

BAZUEF MY RN 8] 3 AR 75 B e B AL M — 15 B e R AR A

AIRE BAER TEEEFBROA RN 5

&R FRESALRERR



|:| RIBUES

ESSENCE SECURITIES N ) M3 B B
B OBERAA
EEBRAEAA EH EERBREE f A 18930060852 panyan@essence.com.cn
1 THERBAE RN 13391113930 houhx@essence.com.cn
a LERBAEEE 13901836709 zhuxian@essence.com.cn
&4k LR S BAE S S 13917882257  lidongl@essence.com.cn
x| Kk FiERBAEE GBS 13916816630 liugy@essence.com.cn
A s XA E E R 13162829753 sumeng@essence.com.cn
AEH LiERBRAEE 2R 15801869965 qinzhl@essence.com.cn
MZEN LAERB4EEZE 13817674050 chenyy6@essence.com.cn
ik LHBERBASEZE 18019221980 xuyc@essence.com.cn
LFEBEAA KE L FERBAE i FA 13901255777 zhangyingl@essence.com.cn
K LFEBEE GG 15801879050 zhangyang4@essence.com.cn
Dy b X B4k AE 88 % 13811978042 wenpeng@essence.com.cn
x| B% & X R B E a8 % 18511841987 liuxxl@essence.com.cn
ENL bR B4k E % 13581778515 wangshuail@essence.com.cn
B R b K R4EE 2 010-83321501 youzyl@essence.com.cn
1% F L RREBAEZ R 18210869281 houytl@essence.com.cn
IR kFE4 Y| A MAE R T A 0755-82798036 zhangxhl@essence.com.cn
R EI| A AW G é&éh 4; a]% % 13631620111 huzhen@essence.com.cn
SO AR WY R MRS B Y% 18926033448 fanhg@essence.com.cn
AR R A A E 2 13540211209 niexinl@essence.com.cn
W% Y| AW E 2 0755-82544825 yangpingl@essence.com.cn
Akt R A A E £ 13699750501 huangqg@essence.com.cn
v B EY| AR AL E 258 18503038620 yucong@essence.com.cn
Lmw Y| A AR 2T 18318054097 matt@essence.com.cn
ZRIEFFRLF S
Ty
¥ gk: EY|TAAE Rifd k¥ 2008 5P HRE KA 14 7 &
¥ %: 518026
L&
W LTI RAKXLR638F HH KEIE
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E AFTHERRERERNTLASE 2 FHERLBXE L E
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