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ESSENCE SECURITIES
(F7 ) 2019 2020 2021E 2022E 2023E
EX -3 ON 2,469.7 2,914.9 3,902.7 5,185.6 6,874.0
& F) 8 605.0 806.1 1,083.3 1,440.8 1,909.5
H Bk H (L) 0.50 0.66 0.89 1.18 1.57
BB AT E () 244 3.06 3.85 4.73 5.94
BA Fo i h 2019 2020 2021E 2022E 2023E
WA (1) 61.6 46.2 34.4 25.9 195
4 & (4F) 12.6 10.0 8.0 6.5 5.2
A E % 24.5% 27.7% 27.8% 27.8% 27.8%
BFEREER 20.4% 21.7% 23.1% 25.1% 26.4%
BBk B & 0.6% 0.4% 0.7% 1.0% 1.2%
ROIC 26.6% 20.9% 20.0% 20.0% 20.0%

HIEAN: Wind FR, ZM5IEXTFE P H
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W %18 A TR B FelE 14 H B &
i & M 535 4%
(BF#) 2019 2020 2021E  2022E  2023E @FR) 2019 2020 2021E  2022E  2023E
EETON 2,469.7 209149 39027 51856  6,874.0 AR
LH SRS 12043 1,963 16442 21914  2,913.2 BN R 45.2% 18.0% 33.9% 32.9%  32.6%
&AL a1 4.9 6.6 8.7 11.6 Bk AN R A 45.0% 31.4% 39.2% 33.0%  32.5%
HERA 358.3 446.2 624.4 829.7  1,099.8 AR R 42.5% 33.3% 34.4% 33.0% 32.5%
#R % 61.0 103.9 398.1 528.9 701.1 EBITDA 34 % 49.3% 44.6%  5.5% 30.1%  30.1%
L 16.1 57.6 48.9 43.1 36.8 EBIT ik % 51.8% 42.4%  4.6% 31.3% 31.3%
WAL - -39.6 -30.0 -30.0 -30.0 NOPLAT 3§ % 45.9% 33.6% 35.8% 31.3% 31.3%
o A AL TS M - 0.4 - 0.1 0.1 R FARRE 70.1% 41.8% -81.8% -5.8% 13.8%
B AIL M 5 10.7 10.2 10.0 10.0 10.0 HAR IR 241% 24.6% 255% 22.6% 25.5%
LA A 667.6 877.0 1,205 1,623.8  2,151.5
o7 Ak SR 12.7 37.6 19.2 23.2 26.7 Al £
A &5 680.4 914.6  1,239.7 1,647.0 2,178.2 LA 51.2% 59.0% 57.9% 57.7% 57.6%
BT 74.1 118.0 159.9 2125 281.0 LA F 27.0% 30.1% 31.3% 31.3% 31.3%
AR 605.0 806.1  1.083.3  1.440.8 19095 AR F 245% 27.7% 27.8% 27.8% 27.8%
EBITDA/Z Jk N 36.3% 44.5% 35.1% 34.4%  33.7%
= Rk EBIT/# AN 345% 41.6% 325% 32.1% 31.8%
2019 2020 2021E  2022E  2023E BEHE
Wil xe 364.2 4936  3,779.6 5377.6  6.836.7 B) R e R 48 53 39 27 19
THHARKS 56.6 845.8 193.2 193.2 193.2 RAELFRFAHRS 363 401 228 9 8
LRSI 4385 890.5 325.2 539.0 606.6 B TR e R A 519 683 574 435 427
B A 18.8 4.8 35.6 19.3 47.2 YRGS SEELES S 50 82 56 30 30
AT IR 64.4 21.2 83.9 56.1 130.0 R EN S 381 477 245 39 39
7% 3,273.9  4,457.4 849.5 282.7  1,222.4  ERTHAHERH 618 790 662 505 483
FAAR K S 725 54.8 400.0 400.0 400.0 R A e R A 451 582 301 68 53
ST R A gk R - R R i
BAE AR _ _ _ _ B EEDRE
KR 0.9 3.3 3.3 3.3 3.3 ROE 20.4% 21.7% 23.1% 25.1%  26.4%
ﬁf‘fﬁé%i@fl _ _ _ B B, ROA 11.9% 10.3% 16.3% 18.1%  18.0%
B & 417.6 433.1 408.8 379.5 345.2 ROIC 26.6% 20.9% 20.0% 20.0% 20.0%
TR 64.0 99.7 99.7 99.7 99.7 % AE
S e 125.0 159.1 233.7 298.5 353.4 e A F 145% 15.3% 16.0% 16.0%  16.0%
St AR B 182.1 257.1 214.0 263.4 309.0 LA ik 25%  3.6% 10.2% 10.2%  10.2%
T EH 5078.4  7.720.4 66265 7,912.3 10,546.8 L ik 0.7% 2.0% 1.3% 0.8%  0.5%
KI5 1,368.4  2,132.4 - 200.0 200.0 ZRIE AN 17.6% 20.8% 27.5% 27.0%  26.7%
B Atk 351.4 488.6 245.0 433.1 468.4 =k
Bt R 198.1 90.1 896.4 418.4 153295 VAR S 40.8% 51.5% 29.1% 27.2% 31.4%
FALRH A 115.4 94.9 370.4 355.5 407.9 e s 69.0% 106.2% 41.0% 37.3%  45.8%
KA H# . - - 200.0 200.0 AP 211 241 375 488 3.92
Fte ki 5tk 410  1.169.7 414.9 541.9 708.8 # A 050 082 319 468  3.41
8 4 & 4 20743 39758 19267 21489  3,314.6 AR B 2 52.85 21.08 25.96 38.70 59.42
U BB AR A 37.6 22.1 18.8 12.7 0.6 A AR AR
FA 718.5 9342 12169 12169  1,216.9 DPS(1) 018 012 022 030  0.35
EReRES 22510 2,642.9 3,464.1 45339  6,014.7 R s 35.6% 17.4% 24.2% 25.7%  22.5%
B 3,004.1  3,744.6  4699.7 5763.4  7,232.1 LR R 0.6%  0.4%  07%  1.0%  1.2%
AL R TR A 4 Fe AAAEAE AT
2019 2020 2021 2022E _ 2023E 2019 2020 2021E 2022E _ 2023E
AN 606.2 796.7  1.083.3 14408  1.909.5 EPS(7) 050 0.66  0.89  1.18 157
o 37 VB e R 45.2 84.8 99.7 114.5 129.4 BVPS() 244 306 385 473 5.94
R BAL R & 3.0 52.0 - - - PE(X) 61.6 46.2 34.4 25.9 19.5
ARBE TN X - - - 0.1 0.1 PB(X) 126 100 8.0 6.5 5.2
548 R 18.4 65.1 48.9 43.1 36.8 P/FCF 764.1 349 137 184 19.2
L S ES -10.7 -10.6 -10.0 -10.0 -10.0 PIS 151 128 9.5 7.2 5.4
D HR AR A 1.3 9.5 3.5 6.2 12.3 EV/EBITDA 342 267 245 182 13.4
FEREHTH 41,4150 -1631.1  4,611.8 44.6 -155.8 CAGR(%) 33.3% 33.5% 36.5% 33.3% 33.5%
BEENFEAERE -841.4 565.8  5830.2 16269  1.897.7 PEG 1.9 1.4 0.9 0.8 0.6
BREFHNTERERT 153.6  -1,172.8 512.0 -140.0 -140.0 ROIC/WACC 2.5 2.0 1.9 138 19.3
BAZHTERERE 951.4  1,973.3  -3,056.2 1111 -298.6 REP 3.1 3.1 17.4 2.5 1.5
FA KRR Wind FiR, RFIEFFRL T SRR
AIRE BAE TR ERRA RS o 3
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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

g BAREE BB, AALA P EGE S LA T 09IE SR TS AL A, BT
I FAT o AAN RIRE G N BAWE G FT, PRIERE & RBREEASIN. MR LFH
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
By b S0 —FF KA X, AN G T UM IE SR BAE S48 E T SR IE. T &R RE A
XY B ERTOM, BRIESMEMA. BT FAFRTOMNENL, HEERFRIRE,
& AN BB P R

B KA

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 .

TR TR LT, A 8] BT S A T e 2R 1R 7 $2.5) 69 4 8] BT ZAT 494
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%, FRAESNEME T EFFERFE
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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0755-82798036
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panyan@essence.com.cn
houhx@essence.com.cn
zhuxian@essence.com.cn
lidongl@essence.com.cn
liugy@essence.com.cn
sumeng@essence.com.cn
ginzhl@essence.com.cn
chenyy6@essence.com.cn
Xuyc@essence.com.cn
zhangyingl@essence.com.cn
zhangyang4@essence.com.cn
wenpeng@essence.com.cn
liuxxl@essence.com.cn
wangshuail@essence.com.cn
youzyl@essence.com.cn
houytl @essence.com.cn
zhangxhl@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
niexinl@essence.com.cn

0755-82544825 yangpingl@essence.com.cn
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yucong@essence.com.cn
matt@essence.com.cn
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