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mFE: o a XA 2020 FF F gk, Z2dMIBE (REFH),
&) 2020 HF g kN 2.35 {2, Frkigk 12.05%; SIE ik
#38 8,593 F 1, Fltbigk 14.70%; S2HL)AE T H &) A 4 04 %
FE 7,717 74, Fw3gk 21.17%; 523028 T 5k 8 BT A & 69 de
Mgk 2 MR 509 488 7,203 7 4, R ik 12.75%.

mARMLIRE N B rh, &5 kg AR ESTM. H TR Hra, 2020
S bR AR R T TORE, SRR A A I 69 R
FRRERIE, N ER LG L3 ¥ E. 2020 5 FFF, N &) kgih
PB4, 2020H2 3% Lk A 1.43 124, Flkigk 25.07%; 53
% k#1318 5,806 7 T, Flrkigk 38.97%; sLIL)aA4A]iE 5,298 7
L, FRIgR 52.32%. 8] THFLG4ITeRE @ (1) Ba
Fris iReg i Fe i 22600 T &, B NIRRT, LS
AIE7, RFERTFLEENRIE; (2) 2020 T 5wt 45"
MR, W T EFEAE R, XA et R A Eie 4 K 2 RO £ 4
ARE, B Sttt 2ot o 5K,

By Kk E bk, RENBERF#—FF K. 28 BFH AL,
MERE E 50 FE. 2eFFE. o EE. MHA S XA~
SeAEME . B HR, N E H A AR A S R E L, BEFEEGS
seA i 3.3 Z AP, SKU 52 8 7 54, B 47 snilid 160 7 #1, WA
BHA A REGOFARANESHZ— A LT)E #0086 %H,
I 8] A R TR B B KR A R A s 0 iR, ARAE 2020 £ 12 A 2 B
W (B H R EDHIDERY, NE AR 3 FERA YRR EAH P 3t —
e, HRIFLE 3 FARALGIH A, 2RI EIAKHM
AL T o

WA F B TR 8] 2021-2022 464 % bk A 45 4 3.27 12 571,.4.48
{7, Va#4%40E 53 4 1.19 10t 1721w, *Fmeg EPS 53] %
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ESSENCE SECURITIES

(F7F ) 2018 2019 2020E 2021E 2022E
EERAN 166.3 209.6 235.4 327.0 449.8
HH)E 53.4 63.7 77.2 118.5 171.6
A 3 (T) 0.53 0.63 0.77 1.17 1.70
BRA R () 3.20 3.43 9.30 10.48 12.18
BA) Fotbh 2018 2019 2020E 2021E 2022E
B & (4F) 195.7 164.1 135.4 88.2 60.9
A& (42) 324 30.2 1.1 9.9 8.5
b PR 32.1% 30.4% 32.8% 36.2% 38.1%
HERFKHEE 16.6% 18.4% 8.2% 11.2% 14.0%
BN & 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC 24.6% 32.4% 34.6% 55.4% 60.4%

HKEF: Wind 3R, K15 IERBFE FoF A
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W $-3R & TR W FefE A BABIL ¥
#iE & A ko
(BFA) 2018 2019 2020E 2021E 2022E (BFA) 2018 2019 2020E 2021E  2022E
EE2ION 166.3 209.6 235.4 327.0 449.8 A K
B LA 45.4 61.2 71.2 98.9 136.0 FLRNFRE 315% 26.0% 12.3% 38.9%  37.6%
R 1.2 1.2 1.4 2.0 2.7 FLAAEKE 56.5% 21.3% 19.3% 53.5%  44.8%
HHER A 18.2 21.3 21.2 26.2 315 AAEERE 67.1% 19.2% 21.2% 53.5%  44.8%
EEEA 29.5 345 37.7 44.1 54.0 EBITDA 3§ Kk # 445% 305% 10.5% 47.7%  43.5%
AR P 12.6 15.7 17.7 24.5 33.7 EBIT 3Kk % 51.6% 34.4% 11.5% 52.1%  46.1%
W 5% A 1.7 0.1 3.1 5.9 6.7 NOPLAT 3%k % 54.2% 24.6% 15.2% 52.1%  46.1%
T RALAR % 1.4 -1.8 - . B, BRRAKKE 54%  7.9% -5.0% 34.2% 5.3%
ho N FAMAL B A B B . - - FRFHRE 9.2%  7.3% 1712% 12.6%  16.2%
R AL R 05 B _ ; _
B 2 AHE 61.8 74.9 89.4 137.2 198.6 GRCES
RERER Z0 o € 3 -0.0 -1.3 . - . RS 72.7% 70.8% 69.8% 69.8%  69.8%
EIR-FS 61.8 73.6 89.4 137.2 198.6 B AE & 37.2% 357% 38.0% 42.0% = 44.2%
BB AR 8.3 9.9 12.2 18.7 27.0 ) A A 32.1% 30.4% 32.8% 36.2%  38.1%
&A1 53.4 63.7 77.2 118.5 171.6 EBITDA/ & ot A 39.3% 40.7% 40.0% 42.6% = 44.4%
EBIT/%& N 34.6% 36.9% 36.7% 40.2%  42.7%

7 iR BEHE

2018 2019 2020E 2021E 2022E B 59 R 4 R 3 286 198 169 114 78
EEE XS 74.4 83.6 685.3 7333 8903  AMELAARLERA 115 131 128 133 137
LR - - - - - TR R 360 328 791 981 849
PSREL SN 155 19.1 25.6 33.6 46.7 BLPCR R # R 34 30 34 33 32
o la:21 ) B B - - B 5 R 4 R 141 151 157 157 157
AR 4.8 48 7.8 9.2 13.8 &R R 769 648 1,067 1,171 980
HI 79.0 97.0 108.8 176.0 215.9 BT A 4 R H 445 357 321 264 226
H AR 2.7 1.0 1.3 1.6 1.3
TR AR P - : . - . BFERE
BAH RS - B B - B, ROE 16.6% 18.4%  82% 11.2%  14.0%
KM AR A - B . . - ROA 14.7% 16.3%  7.7% 10.6%  12.9%
ES ey 2 e 49.5 48.1 48.1 48.1 48.1 ROIC 24.6% 32.4% 34.6% 55.4%  60.4%
RHE 117.1 114.1 107.3 100.6 93.8 *omE
TR 0.5 2.2 2.2 2.2 2.2 AR TR 10.9% 10.2%  9.0%  8.0% 7.0%
R F 18.7 17.8 16.5 15.3 14.0 R g 17.7% 16.4% 16.0% 13.5%  12.0%
B I3 Rh 2.1 3.0 2.2 1.9 2.0 BEE e A 7.6% 7.5% 7.5% 7.5% 7.5%
#FEER 364.3 390.6 1,005.1 1,121.8 1,328.2 W 490 ) 3 -1.0%  0.0% -1.3% -1.8%  -1.5%
SRR 3.0 4.0 - - - v ) AN 352% 34.1% 31.2% 27.2%  25.0%
B AT Ak 18.6 18.1 36.9 34.9 58.8 B
AT 2V B B B - B Lo B 11.4% 11.4%  6.6%  5.8% 7.5%
FAbAEH 54 16.4 18.4 25.7 25.9 36.7 R BT AL 2 T 12.9% 12.8%  7.1%  6.1% 8.1%
BN B B B . B} RS 4.64 507 1325 1570  12.23
HA AR R 3.6 3.9 3.7 3.7 3.8 # b f 2.56 2.68 1151  12.80 9.97
AR 41.6 44.4 66.3 64.5 99.3 ) &R A AL -34.30 -975.00 -28.09 -22.38 -2857
PR & &1 _ _ _ B : Hiriedi
A 75.7 75.7 100.9 100.9 100.9 DPS(1t) - - - - -
B Ak A 246.7 270.4 837.9 956.4 1,128.0 Hirrk R 0.0% 0.0% 0.0% 0.0% 0.0%
MR AR 322.7 346.2 938.8 1,057.3 1,228.9 JRBOKCE & 0.0%  0.0% _ 0.0% _ 0.0% 0.0%
REREER b g FelE 1A 35 A7

2018 2019 2020E 2021E 2022E 2018 2019 2020E  2021E  2022E
A 53.4 63.7 77.2 118.5 171.6 EPS(70) 0.53 0.63 0.77 1.17 1.70
Hoi 3718 Fe 4 8.1 8.3 8.0 8.0 8.0 BVPS(70) 3.20 3.43 9.30 1048  12.18
T BAL R A 1.4 1.8 - - - PE(X) 195.7 1641 1354 88.2 60.9
NAME AR % . - - - - PB(X) 32.4 30.2 1.1 9.9 8.5
W 4% A -0.9 0.1 -3.1 -5.9 -6.7 P/FCF 198.3 2137 1224  219.0 66.5
Bk 0.5 - - - - P/S 62.9 49.9 44.4 32.0 23.2
PR T - B - - - EV/EBITDA - - 1031 69.4 47.6
BIEF T 29.3 -15.2 3.7 -77.6 22.8 CAGR(%) 30.4% 39.1% 34.2% 30.4%  39.1%
ZEEHFAALRT 39.2 56.2 85.9 43.1 150.1 PEG 6.4 4.2 4.0 2.9 1.6
BRENFEALRE -11.6 -6.2 - - - ROIC/WACC 2.3 3.1 3.3 5.3 5.8
BEEHEERNLRE -39.1 -40.8 515.8 5.0 6.9 REP - - 14.4 6.7 5.7
FoHRB: Wind #i, RFERFRL PR
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o8] PRI FT AT

m I RRARA

0 38 TR

FEN — KRk 6-12 AN A 9B FME T4 2007 R 300 5 %% 15% 1

WHE — Ak 6-12 AN A 893 E B4R 8P iR 300 35 4 5% % 15%);

P — Aok 6-12 AN A 894l E £ 507 iR 300 F5 2069 K Hh kg A £-5% £ 5%;
BEF — Kk 6-12 MR B3 FOKR S £ % )5 P 300 35 4 5% % 15%;

Fh — Ak 6-12 MA RTINS EEEPE 300 35 4 15% 14 E;

R4

A — EFRKE, &k 6-12 A Z AN E 26k T 5T P E 300 35 30k ;
B — &FMAKE, &k 6-12 A E F 65k sh KT iPiE 300 35 #k 3 ;

B 5 ER

b E o, AARLA ¥ EIEA L3 T IR R R B P KA, BT RET
150 RAST AR N BA L 55T, FRIEE & RREFAI. BT kL L F W, #F
RMENE TN E TR LA S IRYE, 4 ER,

B AN 5] AAEFZ T EH LS TR

ZAEAEA NS (AT R “Ana”) 2YBEA5FE2ERA28E, BT
FEFRRBW L SHT o R 8 R AR FRAR T RAAEFZTARE P RAEIEHH%
T TR A R A RNNE A AZEFR RS AW IEFRF RIS, ZIEAERT
Bk A S0 — AP AT X, A8 T A E A BIEFAR £ S HAL. T AR KK AR
XY R EHITHON, BARIEREML. ZFTFRFHT SN ERL, HFIERF RIS,
Fiey AN B 6 B P B AT

B %F A
AREPEZZIEHFBMARAE OATHA “AndE” ) GEFER. AN TERH
A AEAT MY RAAIE M F) AIRE R A RN EREF
ABERTEATFOTAIE BT, 12 KN RREZF4E &R TA T, £
Mo AIREPTEGZ S TH EBRIERNAR B AN S T ARELA S B agHkr, A
IRAE T O IE R R TAT I NA MERB T RGBT AR ETF AT, AN
3 THIE B H KA 5 ARSI B A BN R — MRS . AN 8 RARIE AR S
PT84 & R RAMRF A RITRE, AN BT A, BT H X145 6204, 12
TARIER AT AT EAT o FIBE, A3 A A RREPT 42 & AR K B i@ s 09 B T HE
B, BAER G AT RIEME N B RE ETA F AL 3287 8 Rk
AREEXZEGIE, —WRAARNG GEP EFGAREZERAA L, oA FZ,
P T A AN B KR R — 4.
FERAEFTOHEILT, A8 RETB RBEIM T Re 24 A 5 P 323 69 0 8] By ZAT 69 4E
FH BT HATIE SR RIS, AT A Ay X 2N 3] 245 RoH F IR FTHR/AT M5
AR BEAER T B AR, RFEP AN EE. BP AR ARE AL LH T L
KA —RERE, FRRAARRETARRKE P O F G FHr 5k K. BEME
T, ARE T 61 B BT A6 &I R RITAEAT A 212, LR E LW
TR T, ARE REAE AL L8 AR ARG RIERE Bk, BEMTHEALT, A
N 8) TR TR IHAEAT A A% AR A 09 AT N BT | BRI AEAT IR & SAEAT A
AIBEAALA KNG A, REFRP@FT, EATIMFANAATRZAETH XER
4l Bk HEARG A ABEGETR Y. wiEF AN REHATS A FILY, &
BEAFGRBRER, FEABLLN “EERARNARNGFLF S | RGN A
WRERATEATAHZRRZNGI A M F155

AL GEAE R oL R AR TR COBRE, FRAESHEE S EFFERFE
8, B TRIEX. AT ERERYFLE—TOARE, FELERoHERLLGLRTR
M, AR R

BAZIE AN P 3] 2F AR 2 B S AR LA M — 15 B A SR BB AR o

AR BAE T HB R A R . 4
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ESSENCE SECURITIES 28] BRI T 32T
B HEBRAA
LA AN &3 FHERBAE G EA 18930060852 panyan@essence.com.cn
1 bFERBAE RN 13391113930 houhx@essence.com.cn
P LTERBAE LY 13901836709 zhuxian@essence.com.cn
Sy S AR SBAES S 13917882257  lidongl@essence.com.cn
x| Ak FERBAES LY 13916816630 liugy@essence.com.cn
TR LTHERBAE 2R 13162829753 sumeng@essence.com.cn
RE¥E LERBAEZE 15801869965 ginzhl@essence.com.cn
[ B4 LTHERBAE 2R 13817674050 chenyy6@essence.com.cn
i A LTHERBAE 2R 18019221980 xuyc@essence.com.cn
FREBAA kE L FRBEE 7 A 13901255777 zhangyingl@essence.com.cn
K# TR BAEE 8% 15801879050 zhangyang4@essence.com.cn
iyt LT R4S E 88 % 13811978042 wenpeng@essence.com.cn
) g b K BAEE 88 % 18511841987 liuxxl@essence.com.cn
Ep bR R4S E 2 13581778515 wangshuail@essence.com.cn
HEAE R b w R E4EE %32 010-83321501 youzyl@essence.com.cn
TR S FRRERAE zg 18210869281  houytl@essence.com.cn
EIFEAAN KFL EY| A AMAEE R A 0755-82798036 zhangxhl@essence.com.cn
ik e[ N 1: égjﬂ;] ﬁ &) % % 13631620111 huzhen@essence.com.cn
ERE o e EY AWM G B K 18926033448 fanhg@essence.com.cn
2374 Y| AR % E 13540211209 niexinl@essence.com.cn
B EY| A A4 AE 2T 0755-82544825 yangpingl@essence.com.cn
E At I A E % 13699750501 huanggg@essence.com.cn
L B o R 18503038620 yucong@essence.com.cn
RR: e | i I R 18318054097 matt@essence.com.cn
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