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PE 25, 2020 AR e T A8 AR TR 1 BRI R 5 b 69 ALAEAL A
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s BEEIT BB EHF REE P, 5ok = by — e £ =TTk 74 % gk
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B B REGE, AR ARAK R AR AR & Bk R 09T B R RS R AT
A, R EFREBRAAARE. B AT SR 69 15 & ST K gt A4
FREA S5 FHRETHE, ATREPAAA T LY THRBMA. &t PLA &
MM HREMT &AM ERMA. SRS E 2 AN B RErT A
#H PLA ##h AM 848 & PPC MAH5F 2 7= sudg k£ = . 3] 2021 4 6
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SRS —RMER P B REEALRIR, TAT AR B ANE — R A
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MT A FolE e, REMFL S LG, SONY B R piTHF 8Nk, i
T T A4 N FIAE SN T AT . Bk £ EFTF AHAE (200
#AE) AEZE P30 R, Rafaa o= ity 51ea, £0A 200 24
B T A ARl b RORFTIG T 320 10K R A, A B LI bk 3 69 A E AR,
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(F7F ) 2018 2019 2020E 2021E 2022E Wari A — R ALoR B 4 44 2020-10-25
EX-3" SN 3,724.3 5,069.4 7,188.3 8,122.8 9,341.3 #IRIE 5%
A F) iH 3085 396.0 729.6 769.8 826.5 BB HL sk kg3
ROk B () 1.14 1.46 2.69 2.84 3.05 K, H8%y &/~ ®ER/K  2020-07-14
555K () 7.46 8.79 11.17 13.73 16.49 E i
B B R& Ay ik 3K A
B F) Fe 18 2018 2019 2020E 2021E 2022E A, v FhEeiay = ¢/ 2020-04-24
W B R (4) 25.7 20.0 10.9 10.3 9.6 FRIE R
W R (4) 3.9 3.3 2.6 21 1.8 EACN R e R £
B E % 8.3% 7.8% 10.2% 9.5% 8.8% Bk, AR ANE R Al 2020-04-13
BRERSER 15.2% 16.6% 24.1% 20.7% 18.5% KT
SN &R 0.4% 0.3% 1.1% 0.9% 1.0% H By kg AT,
ROIC 26.4% 25.0% 35.5% 25.0% 29.4% o FARe R R I 1 2020-02-27
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i & W %38 4%
(BF ) 2018 2019 2020E  2021E 2022E @FR) 2018 2019 2020E  2021E  2022E
EERTON 3,7243 5069.4 7,883 81228  9,341.3 AR
R A AR 3.069.5 4,179.9 57823  6563.2  7.,566.4 BRI R A 81.9% 36.1% 41.8% 13.0% 15.0%
&AL 13.0 14.1 14.4 24.4 28.0 Bk AN R A 47.2% 29.2% 88.0%  6.2%  7.4%
AR 57.6 81.6 115.0 146.2 186.8 AR R 51.9% 28.4% 84.2% 5.5%  7.4%
#R % 69.2 81.0 373.8 438.6 513.8 EBITDA 34 % 80.5% 49.9% 15.6% -0.6%  6.5%
L 35.4 43.9 34.0 6.8 4.9 EBIT k5 84.3% 55.1% 17.3%  3.0%  6.1%
LWL VES 23.8 -49.1 9.0 30.0 70.0 NOPLAT 3§ % 45.7% 30.2% 78.0%  1.8%  6.1%
Aot AR T A _ _ . . ; PR F AR 37.9% 25.1% 445% 9.6% 48.7%
B AAL M A . . - - ; HAR IR 98.1% 17.5% 26.9% 22.8%  20.0%
kA A 354.1 457.4 859.9 913.5 981.1
hat Ak Pl 6.4 1.4 3.0 0.7 1.3 Al %
A &5 360.5 455.9 856.9 914.2 979.9 LA 17.6% 17.5% 19.6% 19.2%  19.0%
P 46.3 53.9 102.8 118.8 127.4 AL A A 95%  9.0% 12.0% 11.2% 10.5%
#AA 308.5 396.0 729.6 769.8 826.5 A 83% 7.8% 10.2% 9.5%  8.8%
EBITDA/Z ak N 14.9% 16.4% 13.4% 11.8%  10.9%
=Rk EBIT/& ki 13.2% 15.0% 12.4% 11.3% 10.5%
2018 2019 2020E  2021E 2022E BEHE
wh e 813.2 629.3 575.1 826.2 747.3 B AR e KA 64 56 44 43 43
AR _ _ _ _ R W AR HRH 71 73 80 75 76
JSRES IS 436.3 890.9 946.6  1,016.6  1,347.1 AR P e R A 191 220 195 188 192
ELCRE 386.7 304.9  1,101.3 3032  1.269.1 USRS SRR S 37 47 46 44 46
AT kAR 24.8 328.7 17.9 360.1 149.7 R RN 66 79 71 71 73
'y 892.8  1,330.0 1,493.8 1,716.7  2,089.9 &R A R A 282 302 261 256 262
FAARH S 20.2 125.6 52.8 66.2 815 BT AFH R 3 148 142 136 135 139
ST A A gk R R R R .
R LR _ _ _ _ B BREDRE
K ARIE _ _ _ _ B ROE 15.2% 16.6% 24.1% 20.7% 18.5%
BORAES 25.8 24.9 24.9 24.9 24.9 ROA 8.6% 8.3% 13.6% 13.2% 11.3%
B R~ 719.3 861.6 893.6  1,048.0 1,199.7 ROIC 26.4% 25.0% 355% 25.0% 29.4%
R TA 132.7 123.1 226.2 438.3 446.8 % A&
A 66.3 93.3 90.0 87.9 85.7 e RAF 15% 1.6% 1.6% 1.8%  2.0%
E R Tk v 138.7 149.2 127.4 130.3 119.6 ERRAE 1.9% 1.6% 52% 54%  5.5%
KR 3.656.9 4.861.6 55495 6,018.6  7.561.3 L iR 1.0% 09% 05% 0.1% -0.1%
B 5 595.2 583.0 723.5 - 78.1 ZRIE AN 4.4%  41% 7.3%  7.3%  7.4%
Btk 335.4 415.6 662.2 515.3 860.5 A7
BLAt R 4790  1,271.8 819.8  1,500.6  1,359.8 VAR S ss 42.1% 48.8% 43.1% 35.6% 38.5%
AR Rtk 94.4 63.4 107.6 87.7 92.0 AR 72.7% 95.4% 75.8% 55.2%  62.5%
K E . - 44.0 - 480.3 AP 171 155 1.81  2.04 2.38
Jetle RS A 35.1 40.1 35.3 36.8 37.4 EA A 112 098 116  1.22 1.50
U S 1,539.1  2.373.8  2.392.3 21404  2.908.0 AR B 2 13.87 17.33 26.32 134.66 -198.87
DB 94.4 104.1 128.5 154.0 180.0 a L Ag AR
A 271.3 271.3 271.3 271.3 271.3 DPS(1) 012 010 031 027 0.29
EReRiS 1,752.1  2,112.4  2,757.5 34529  4,202.0 EEa 10.6%  6.8% 11.6%  9.7%  9.4%
B AR A 2,117.8  2/487.7 3157.2 3878.2  4,653.3 LR R 0.4%  0.3%  1.1%  0.9%  1.0%
AERELR A G Fe I AT
2018 2019 2020E __ 2021E 2022E 2018 2019 2020E__ 2021E _ 2022E
A 314.1 402.0 729.6 769.8 826.5 EPS(%) 114  1.46 269  2.84 3.05
o 3718 o A 65.5 76.7 68.2 35.6 42.0 BVPS(1) 7.46 8.79 11.17 13.73 16.49
7 BAL & 23.8 49.1 - - - PE(X) 25.7 20.0 10.9 10.3 9.6
ANRMALTF R K - - - - - PB(X) 3.9 3.3 2.6 2.1 1.8
4% R 25.7 40.2 34.0 6.8 4.9 P/FCF -376.9 815 -159.0  25.7 -258.0
S : ] ; . ; PIS 2.1 1.6 1.1 1.0 0.8
DA A A 5.7 6.0 24.4 255 26.0 EV/EBITDA 10.4 7.4 8.4 7.4 7.6
BEF LML) -470.3 -534.7 -832.3 670.3 -1.241.3 CAGR(%) 36.3% 28.5% 54.0% 36.3% 28.5%
BEENFEAERE 10.6 75.3 239  1,508.1 -351.7 PEG 0.7 0.7 0.2 0.3 0.3
BREENFLRERT 295.7 252.8 -166.0 -405.7 207.6 ROIC/WACC 2.6 2.5 3.5 2.5 2.9
BREHNEAERE 862.0 175 879  -851.3 480.3 REP 1.3 1.1 0.7 1.0 0.6
FH R R Wind KR, ZAEEEFT T ST
AIRE BAE TR ERRA RS o 2
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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 ;
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SRIER. ¥ F R, AALA b EHIER LA T IR AT FG PR T, BT,
WE T AAI ARSI N ZAUE R, RIERE &ERBEEGN. IR T EELF
M BFRULEIR N E. ML LA S FARIE, 4R 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
Bih b S0 — AR K, A T ARHE A BIE A4 £ RO E. T AR XA
X% o B E BTN, BRIEFEME. BT PFRFRAO>MNEL, SFIERFRRE,
PR ONCIRGE o &

B EaEH

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
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 .

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
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 .
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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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