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ESSENCE SECURITIES

A eRT: AARRE, RHERLRAKE, £ZFA A FERHARNE,
RN, g R EF,

(7 1) 2019 2020 2021E 2022E 2023E
EX- 3 SN 100,782.4 152,373.4 174,329.4 187,533.2 211,497.2
% #) 10,0252 13,4618 15,1692 17,2835  18,683.4
LM (L) 1.42 1.91 2.15 2.46 2.65
HFRAF T (L) 5.16 6.66 8.27 18.59 20.51
B A Fo Ao E 2019 2020 2021E 2022E 2023E
B E(42) 20.4 15.2 135 11.8 10.9
W% & (42) 5.6 4.4 35 1.6 1.4
- FIR-ES 9.9% 8.8% 8.7% 9.2% 8.8%
BRERER 27.6% 28.7% 26.1% 13.2% 12.9%
BB SR 1.4% 0.0% 2.1% 2.3% 2.5%
ROIC 18.2% 15.4% 14.2% 16.0% 9.8%

KIEAIR: Wind FH, &5 0EFTI PO T A
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ESSENCE SECURITIES A MR IME A Ak
W %18 A TR B FelE 14 H B &
i & W %38 4%
(BF#) 2019 2020 2021E  2022E 2023E @FR) 2019 2020 2021E  2022E  2023E
B b A 100,782.4 152,373.4 174,329.4 187,533.2 211,497.2 AR
R AR 70,865.8 124,116.3 143,139.5 152,625.3 174,201.9 BRI R A 67.8% 51.2% 14.4%  7.6% 12.8%
AL 21209  2.627.8 3,006.4 32341  3,647.4 B ALALEE R A 221.0% 36.5% 13.7% 13.9%  7.8%
HERA 952.0 177.3 202.9 375.1 423.0 AR R 201.7% 34.3% 12.7% 13.9%  8.1%
FEEA 1,090.3 1,715.6 1,883.1 20553  2,327.9 EBITDA 34 % 176.3% 445% 7.3%  9.6%  5.7%
BRI R 958.3 826.0 9450 12721 12425 EBIT ik % 200.5% 36.6% 13.7% 11.2%  6.0%
el 3,562.9 5028.8 4,6245 4591.4  4,453.9 NOPLAT 3§ % 179.3% 34.4%  9.0% 11.2%  6.0%
K BALIR & 6.4 625.6 . . ; PR F AR 59.5% 18.0% -1.2% 72.7% -100.7%
Ao AL R F M 125.2 239.2 - - - FRSERE 31.6% 28.0% 24.5% 124.5%  10.4%
HFE AL LKA 274.8 397.3 _ N R
ERE! 13,2233 18,051.2 20527.9 23379.9 252005 Al %
VAR B & 11.3 -13.9 0.6 50 7.3 RS 20.8% 18.5% 17.9% 18.6% 17.6%
GRERE 13,212.0 18,037.3 20,527.3 23,374.9 25,193.2 AL A A 13.1% 11.8% 11.8% 12.5%  11.9%
R 3,099.6 45425 5169.6 5886.7  6,344.7 AALE R 9.9% 8.8% 87% 9.2%  8.8%
#AR 10,025.2 13.461.8 15169.2 17,283.5 18,683.4 EBITDA/Z LA 19.8% 19.0% 17.8% 18.1%  17.0%
EBIT/& A 16.1% 14.5% 14.4% 14.9%  14.0%

#  fk sE AR

2019 2020 2021E 2022E 2023E B AR e KA 191 242 251 229 198
I 16,5085 156713 5578.5 46883 1475130  AHNELELAERH 2 6 4 96 25
o JES S N v 2,631.8 1,650.1  1,650.1  1,650.1  1,650.1 AR P e R A 166 125 95 170 278
VRIS S 1.875.3  2.166.7 166.1  3.22855  1.079.8 LR R 8 R A 4 5 2 3 4
BB 17.3 4.3 142 472441  6,053.2 7 5E R e R A 68 46 47 94 82
FA R 9102  1,994.4 521 21300 3605  &ASAHREK 535 432 377 424 498
'y 19.464.0 19,691.1 25465.4 72,0452 24,733.7 R R AP He R AL 327 289 272 343 191
F AR K 11,887.0 10,927.2  6,844.8 6,844.8  6,844.8
THE A A gk _ . . . - BEERE
HAHEB AR _ _ _ _ _ ROE 27.6% 28.7% 26.1% 13.2%  12.9%
K RAZ _ _ _ _ _ ROA 58% 7.1% 8.8% 6.5% 5.9%
P ¥ 34.3 32.6 30.9 29.2 27.5 ROIC 18.2% 15.4% 14.2% 16.0% 9.8%
B 5 5 83,075.3 121,850.3 120,985.0 117,458.9 115,400.4 %A
AR TA 23,716.4  3,907.6  1472.3 2,780.6  4,368.4 e RAF 09% 0.1% 0.1% 02%  0.2%
R K- 5808.2  7,188.5 7,034.7 6,877.4  6,716.6 ERRAE 1.1%  1.1%  1.1% 1.1%  1.1%
St 3R LB 5 84493 59446  4577.6  3,033.9 22537 KRS ks 1.0% 05% 05% 0.7%  0.6%
T EHR 174,377.5 191,028.7 173.871.8 268,011.1 317.001.8 53 R 35% 3.3% 2.7% 2.4%  2.1%
I 5 47,597.0 49,879.4 58,359.5 78,248.7 - 29§78 AN 6.5%  5.1%  4.4%  4.4%  4.0%
FLAF R AR 18,963.6 15417.4 23,968.9 19,7357 156,934.1 = A7
BAY R 49844 78051 12058 11,513.0 34877 A/ AHE 78.9% 75.4% 66.3% 51.0% 54.2%
AL LB A 10,722.2 12,697.6  9,810.2  5032.6 10,520.8 AR & 374.6% 306.2% 197.1% 104.0% 118.6%
Rk 51,265.1 53,883.1 20,986.8 21,093.0 - AP 0.65 061 043  1.20 1.10
Fet AR R R A 4,106.4 43217 10140 10140  1,014.0 # R 0.41 038 015 057  0.96
5 B %A 137,638.8 144,004.3 115,345.2 136,637.0 171,956.5 LR AR A 2 455 440 544  6.09 6.66
U BB AR A 405.8 119.3 307.8 512.4 677.5 a AL AR AR
J A 7,039.1  7,039.1  7,039.1 7,039.1  7,039.1 DPS(1) 0.40 - 060 0.68 0.74
RS 29,474.6 40,214.0 51,179.7 123,822.6 137,328.6 R s 28.0%  0.0% 27.7% 27.7% 27.7%
B AR A 36.738.8  47.024.4  58,526.6 131.374.1 145.045.3 HL g R 1.4%  0.0%  2.1%  23%  2.5%
AERELR A G Fe B AEIE AT

2019 2020 2021E  2022E 2023E 2019 2020 2021E  2022E  2023E
HANR 10,112.4 13,494.8 15,169.2 17,2835 18,683.4 EPS(%) 1.42 191 215  2.46 2.65
Ao 37 VB e R 4,076.1 75647 5856.1 6,001.0 6,255.7 BVPS() 516  6.66 827 1859  20.51
W WAL 6.4 625.6 - - - PE(X) 204 152 135  11.8 10.9
ANRAEE IR % 125.2 -239.2 - - - PB(X) 5.6 4.4 35 1.6 1.4
EE gl 3,110.1  3,576.2  4,6245  4591.4  4,453.9 P/FCF 39.3 -236.8 -26.9 35 1.4
B K -274.8 397.3 - - - PIS 2.0 1.3 1.2 1.1 1.0
U B A AR A 87.2 33.0 188.5 204.7 165.1 EV/EBITDA 95 9.8 8.9 8.8 1.6
BIEF LML 2,083.8  9,382.3 -836.5 -96,135.9 227.837.9 CAGR(%) 20.0% 11.8% 65.3% 20.0%  11.8%
BEEHFEALAE 169370 24,1429 25001.8 -68,055.3 257,396.0 PEG 1.0 1.3 0.2 0.6 0.9
"R EHFERERT 399129 22,4109 2,198.3 -3,598.3 -5598.3 ROIC/WACC 3.1 2.6 2.4 2.7 1.7
BEENEAERE  25636.6  -1,021.0 -32,896.2  70.763.4 -108,973.0 REP 0.5 0.8 0.9 05 -22.9

FHRR: Wind FiR, EFIEFFE TSR
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FEN — kok 6-12 A 693 FM R4 4P 2E 300 454k 15% 04 E;

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

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

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

e 3 4R

A — EFRME, Kk 6-12 AR #ZFWH F 6983 T 5 F P K 300 35 Hok 3
B — &RFHMKE, Kok 6-12 MAFIKE F 09430 K TP iR 300 45 R0k ;

B 5T E

RIZFRFH, AARA P EIEA LR T OIELABZTEZNRL T, BT RE
FAZ o AAI AL R B E F T, PRIEAZ B kR Ak AHL. AT T iEE L.
R EIR TN E . AL AL SRR, L Fe,

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 4

&R FRESALRERR



|:| RIBUES

ESSENCE SECURITIES N 3RIE A B AL
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
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