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ESSENCE SECURITIES

2021 01 A 26 B /A\g],yk;}&
= B #= ik (002539.57) AT AR I

% B A ATRATLFRTE, N BAH KEKE Lo

WFLR NS KA AR, 2020 AT RILE DR 9124 L, Rk wBEFL EN-A

+6%, FIL)AFAAE 5051274, Fe+137%; $vgd I8 g 23.20 B X IEXR
fet, Rp+20%, 3Rrk-1%, SIAEAAIR 1351070, FI+348%, Ak gy (2021-01-25)  9.38 1.
-25%, o

B AT F A AT, NGBS KB, SN ECER Y, & ?jjiﬁm —
A AN E fe btk iy, EF N F, M 2017 69 5686 Z7 vk £ 2019 F469 IR 6157 46
4921 Zredy (-13%) , ATk F AR EIN S1%4FHE 57%, BREEAEE B smpr (5758) 1.010.10
WEHmile 25, L oleb kB AL TRMMEE . K%, 2019 5T  2apr(5F5K) 656.45
FgAk, MARN RS EEMORE, TRMEFE LR, L4 E  124A0%BER 4.11/9.38 7,
AB TRARFEIMER, FREE, LM E I Lk, SBA NG ey

Ho HE, AE] 2020 g KRG 3K 137%089 2R B R I AR & 0948

FAEA FIE . RAVIA A, HAE RN T, REAHEIRIGE, o - mER MRS
PREAE Ay b R KR T BN R L B, LM L4 EFALLFR— 112%1

REARARE L AT LBCESEHZ—, NARGRE BRAME” LR 5%
Bo /B A TR R R T RAHEEEFOEE, MABHDI, o]
AR 5o R % 5] ko BBINKIN, LARAEFRAT, ZHER =
RE & ety T5%, BRVk, A RIRREAFREA 7 ks —iRAutt 4 a9 Lo Re s
A, KEATF, #my KA THHH. LFR, 28 REES LN _

B R FRR, ARRERLGBALR . FAENEN S EERBE THS  mams 202 3496 107.92
BE; ATH, MRS LA BT LBES, ERT LK. B

WA AN Wind 57

CETE EUEES O N FS BSNDIFS &Y LT LEYS T WO HIE R Zaut
s sy s o . TR . L . SAC # kit H 45 S1450517070003
INE) o BAVIRA , TR A A ZE YA LB Sy N8 T ATRAT L F A zhangwql@essence.com.cn
e Ay - . - o 010-833210
B R B 52 LA AR ALBE A KT 49 38 K . 18\;2
BRI ENA BT IRE, KAV 8] 2020 #-2022 69 A4) 1H 57 SAC HLiE %5 - 514505206]4025';
o} = mengtm@essence.com.cn
%505, 6.76, 8641 1L. ssence.com.cn
A e R A AHeAT L F ek, A kR E
(8% 1) 2018 2019 2020E 2021E 2022E
FERA 7,868.3 8,626.5 9,1240 105669 12,2625
%A iE 175.7 213.2 505.1 675.5 864.0
£ Mok 3%(%) 0.17 0.21 0.50 0.67 0.86
5B F () 3.07 3.18 3.32 351 3.76
B.A) Aot 2018 2019 2020E 2021E 2022E
WA E(12) 53.9 44.4 18.8 14.0 11.0
A % (12) 3.1 2.9 2.8 2.7 25
R IR 2.2% 2.5% 5.5% 6.4% 7.0%
el k& XS 5.7% 6.6% 15.1% 19.1% 22.8%
R B 3 % 1.7% 1.6% 3.8% 5.1% 6.5%
ROIC 8.3% 7.2% 16.3% 26.1% 27.1%

HHER IR Wind IR, K5 HEFRGFE oM
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ESSENCE SECURITIES N2 HR) = B
W %3 AR B A AL RKIEIL &
i & W %38 4%
(BF ) 2018 2019 2020E  2021E 2022E @FR) 2018 2019 2020E  2021E  2022E
EES O S 7.868.3 86265 9,124.0 10,566.9 12,262.5 AR
B Al AR A 6,726.5 7,275.0  7.580.3 8,654.0  9,947.0 BB R R 1.6% 9.6% 58% 158%  16.0%
&L 60.2 57.7 61.0 70.6 82.0 BAL AR A 38.3% 28.9% 119.6% 32.3%  27.5%
AR 264.8 279.5 228.1 317.0 367.9 AR R 68.3% 21.4% 136.9% 33.7%  27.9%
32 % A 409.0 478.4 456.2 528.3 613.1 EBITDA gk # 17.3% 14.1% 33.5% 16.2%  17.4%
L 253.1 166.7 100.8 81.6 92.2 EBIT k5 44.8% 22.4% 55.7% 24.4%  25.3%
WAL 44.2 15.9 5.0 5.0 5.0 NOPLAT 3§ % 53.1% -10.0% 69.9% 25.5%  26.2%
Aot AR T A . 29 . - ; B FARKS 35% -24.6% -21.6% 21.5%  7.3%
B AL MR 63.2 0.3 20.0 20.0 20.0 FRPHRE 0.7%  3.6% 4.1% 57%  6.9%
R iR 232.3 299.3 657.3 869.5  1,108.5
A Al SR A S 23.7 9.9 17.1 13.3 13.3 A A
RER-= 208.6 289.4 640.2 856.2  1,095.1 EXIES 145% 15.7% 16.9% 18.1%  18.9%
AL 40.4 70.8 135.1 180.7 231.1 LA 3.0% 35% 7.2% 82%  9.0%
#AA 175.7 213.2 505.1 675.5 864.0 A 2.2% 25% 55% 6.4%  7.0%
EBITDA/ & ak e 12.6% 13.2% 16.6% 16.7%  16.9%
=Rk EBIT/ % aken 5.4%  6.1%  8.9%  9.6% 10.3%
2018 2019 2020E  2021E 2022E BEHE
wh e 1,829.1  1,592.1 729.9 845.4 981.0 B AR e KA 172 138 99 77 70
TR S _ _ _ _ R ABE Ak AR B R A 0 5 10 9 8
JSRES IS 413.9 462.1 464.4 608.6 636.6 AR P e R A 191 180 152 130 128
RS 40.0 - 42.3 6.7 50.2 USRS SRR S 21 18 18 18 18
AT kAR 417.3 173.5 4421 260.7 547.1 R RN 59 65 64 63 62
'y 1,487.9  1,617.8 16182 2,076.1  2,170.2 &R A R A 450 419 359 305 290
FAARH S 304.9 275.8 275.8 275.8 275.8 BT AFH R 3 219 178 129 108 106
AR R a0 80.2 N N N R
R LR _ _ _ _ B BREDRE
RIBAALT 3.7 2.0 2.0 2.0 2.0 ROE 57%  6.6% 15.1% 19.1% 22.8%
P R~ _ _ _ B} N ROA 16% 23% 59% 7.2% 8.3%
Bl &R 3,812.1 2,817.7 2,210.2  2,317.0 2,445.7 ROIC 8.3% 7.2% 16.3% 26.1% 27.1%
R TA 553.6 176.9 165.6 532.4 826.0 % A&
R K 1,008.0 784.9 764.2 743.4 7227 HERR 3.4% 32% 25% 3.0%  3.0%
B N 4214 18151  1,779.5 17443  1,709.3 ERRAE 5.2%  55% 5.0% 5.0%  5.0%
KR 10,3721 9,717.8 84941 94123 10.366.5 L iR 3.2% 1.9% 1.1% 0.8%  0.8%
R 3418.9 2931.2 15532 2,0580 2,164.2 ZRIE AN 12.1% 12.0% 10.0% 10.1%  10.0%
Btk 938.1 768.6  1,009.8  1,020.5  1,313.1 B s
BLAE R 664.7 663.1 720.4 859.0 956.4 TR E 69.3% 66.1% 59.6% 61.5% 62.6%
SAbR 7 1,167.4 11153  1,282.0 1,350.6  1,558.5 AR 225.9% 194.6% 147.5% 159.4% 167.3%
KAk 315.8 445.0 - - - AP 073 075 078  0.77 0.78
SR A 684.9 496.2 496.2 496.2 496.2 EA A 0.49 046 043  0.38 0.42
U S 7.189.8  6.4195 50615 5784.2  6.488.3 AR B 2 1.69 313 807 1241  13.75
I AR AR A 78.0 82.8 82.8 82.8 82.8 o g A7
A 1,010.1  1,010.1  1,010.1  1,010.1  1,010.1 DPS(1) 0.16 015 0.36  0.48 0.61
EReRiS 2,079.9 21934  2,339.6  2,535.2  2,785.3 EEa 92.0% 71.1% 71.1% 71.1% 71.1%
B AR A 3,182.4 372984 34325 36281 38782 LR R 1.7%  1.6%  3.8%  5.1%  6.5%
NeRER A G Fe B AEIE AT
2018 2019 2020E __ 2021E 2022E 2018 2019 2020E__ 2021E _ 2022E
A 168.2 218.7 505.1 675.5 864.0 EPS(%) 017 021 050  0.67 0.86
o 37 V8 602.2 645.8 701.4 748.5 799.6 BVPS() 307 318 332 351 3.76
7= BAL A A 44.2 29.9 - - - PE(X) 53.9 44.4 18.8 14.0 11.0
AR E SR %k - 2.9 - - - PB(X) 3.1 2.9 2.8 2.7 2.5
4% R 275.3 192.2 100.8 81.6 92.2 P/FCF 13.8 8.0 -180  16.9 13.2
LS EIEN -63.2 0.3 20.0 -20.0 20.0 PIS 1.2 1.1 1.0 0.9 0.8
D BB 75 5.4 - - - EV/EBITDA 5.9 48 5.9 5.4 46
BER AN L) 528.6 -1,829.4 185.3 -133.4 179.7 CAGR(%) 58.9% 58.1% 70.1% 58.9%  58.1%
BEEHEAERT 492.9 938.8  1.472.6 1,352.2  1,9155 PEG 0.9 0.8 0.3 0.2 0.2
BREENFLRERT -481.9 -265.0 -40.0 -1,180.0 -1,180.0 ROIC/WACC 0.8 0.7 1.5 2.4 2.4
BRAZHTERERE -92.5 680.9  -2.294.8 -56.8 -599.9 REP 1.6 2.3 2.1 1.1 1.0
FH R Wind FR, SRIEEFLF TN
AIRE BAE TR ERRA RS o 2
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o8 BedR) = B 45 ik

o N REAKA

W3 IR

FEAN — ok 6-12 A 093K F A7 7 iE 300 35 %% 15% 04k

¥HEF — Kk 6-12 A ST PE T4 P iR 300 454 5% % 15%;

P — Rk 6-12 MR eI s £ 5P iR 300 45 2069 Lo e EAR £-5% % 5%);
BAF — Rk 6-12 AR TME F %5 PR 300 15 % 5% % 15%;

£ — kKR 6-12 MAKTOKREFEE PR 300 454 15% % k;

N33 2%

A — EFRM, Kk 6-12 A ZFTME F KT 5T 7K 300 35 245 ;

B — &S A&, KRk 6-12 A &K A F 6993 X TP iR 300 35 20k ;

B 50T E6

RIEZFR, HEWAEN, AALA FEIEA LB AR THIEAR T LR LTS, HRA
Tov RETFIE RAST KL A BAE 750, RIER &ERBESEGN. IR E%
WFE FFRMESR LN E. AT B S FARYE, HFF A

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
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ESSENCE SECURITIES N B AR B R
B GEBRAA
LriERAAN & EERBAE A TA 18930060852 panyan@essence.com.cn
s LERBAELY 13391113930 houhx@essence.com.cn
P EERBAEEL Y 13901836709 zhuxian@essence.com.cn
F LA RRSBAE S S 13917882257  lidongl@essence.com.cn
XA LEERBAEILNR 13916816630 liugy@essence.com.cn
TR LiAERRAE % 13162829753 sumeng@essence.com.cn
AREH LHERBAHEZA 15801869965 (ginzhl@essence.com.cn
A& LERBAEZR 13817674050 chenyy6@essence.com.cn
iR LBERB4EE %R 18019221980 xuyc@essence.com.cn
LFEAA KE L FEEBAE R A 13901255777 zhangyingl@essence.com.cn
KA LFEBAE SN 15801879050 zhangyang4@essence.com.cn
p=y bR R BAE &) 8 % 13811978042 wenpeng@essence.com.cn
M s bR R E &S % 18511841987 liuxxl@essence.com.cn
E I RRBAE %R 13581778515 wangshuail@essence.com.cn
AR R, I RRBAE SR 010-83321501 youzyl@essence.com.cn
1% F IR RBAE %3 18210869281 houytl@essence.com.cn
RINBEEAA KFL  FIEABEHE T ETA 0755-82798036 zhangxhl@essence.com.cn
4 2 EY| A S mAesE S %) 13631620111 huzhen@essence.com.cn
U E Ry ket el 18926033448 fanhg@essence.com.cn
FE AR T R E 2R 13540211209 niexinl@essence.com.cn
¥ EY| AL R 238 0755-82544825 yangpingl@essence.com.cn
HA Ry A ewmssE R 13699750501 huangqg@essence.com.cn
B EY) B4R B8 18503038620 yucong@essence.com.cn
Lywy Y| Ao E 2 18318054097 matt@essence.com.cn
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