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2021 404 A 15 H

= EZ I (603279.SH)

SRR, BOBHRHE ZES

FE FERAE 2020 FLRE LI 3329 124, R EK 0.56%, 2B T
W E) B AR GG A)E 5.1512 50, B bk 24.6%.
BTR:

MBA RN RBERIRA, REARERH LR, A& 2020 F240] £k
15.46%, Rtk bt 2.98pct, 45 AE A IREM LK, § T FiERIEE, »
& AT AN E A R MG M A E LT, IRARRF T kgr iz K, st
NE IR 6.11 12, Rk EJt 37.63%, H4:g TFAAE, Bk
M2 &I NBG PLE B b T 4.39pct, 4RI NG ok AL ) 69 3875
#—F o B 8 BN RE B BRAT kAL,

BTHEREERK, B THEERLLEHEKITINE, LFRTARA
FRARATL, 18X BRRE AR, THY L. Rl THFTLGE
Kbeik ¥k BMFAT A ITEEB LK, b, A MR EIIEES JE
DA B KRB AR SR ST TG4 B IR 464, RATH E RS —F T
I, BMAFRAAR Z#— T g K,

BAARERHOY, $BEREECTR, 2021 54 7 128, A&i@Ede
WAy E, PLBid 1~2 12 AW Kew W 323~645 7 &, ®REWIEHTE
4 52N 8] BACH R, 3 — W R & 8] KA AU 69 B BT R T E BE AT
o 8] RARZ 7 0945 S Fa 3 S| OB 89 & AT, B 2R AN 86 2
AR s F TR, RSB KRERY, Al TFRRRKEZLE.
mEFEB A E) 2021-2023 F45A]H 5.96 12T 7.23 12 0A= 8.03 12 7T,
3t EPS %] 4 145 . 176 Ae 1.95 4, 43 F A 3F Ko

mRA R T ATLE S B, Tim s TR R AT

2 & R 3R

PEAAF RIS
H A& AU
wEFE FEA-A
B HIFR
& #- (2021-04-14) 22.97
YT
ETE (BF L) 9,462.48
RBTE(FTF L) 4,371.44
ERA (BFK) 411.95
REBBRA(TFR) 190.31
12 N A B R 16.31/27.72 #,
& &)
SEINR i
29% A
21% A
13% -
5% A
3%h5b-04 2020-08 2020:12 o
-11% A
-19% -
FAFAME: Wind 77
718 % 1M 3M 12M
Mmris 14.48 38.67 -6.05
%3tk 1343 34.48 14.8
4 P

SAC #kiE 45 % %5 S1450518040001

(F% #) 2019 2020 2021E 2022E 2023E lizhe3@essence. com.cn
ZE KA 33109 33293 39286 45179 49696 # A g
A 413.1 514.7 595.5 723.0 8025 SAC HLILIE# 4% F: S1450519000004
# M (1) 1.00 125 1.45 1.76 1.95 culvit@essence com on
B R (L 6.49 721 8.89 10.64 12,59 ‘
BB T () RN
= . N > 3
A A AL 2019 2020 2021E 2022 2023E FAAR: RRIAK,
TAE(R) 229 184 159 131 118 mAERARRIFIF 2021-03-05
D . . . . . Y
T (1) 35 3.2 26 2.2 18 G
%A % 12.5% 15.5% 15.2% 16.0% 16.1%
S WA & 15.5% 17.3% 16.3% 16.5% 15.5%
S RIEES 5.1% 0.0% 0.0% 0.0% 0.0%
ROIC 28.3% 36.8% 48.5% 55.7% 55.4%
BRI Wind F0, ZAETEFTL P M
AR A T A R A 4] 1
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ESSENCE SECURITIES O ) M AR B AR
W %18 A TR B FelE 16 H B &
RCES WM 535 4%
(@7 &) 2019 2020  2021E  2022E _ 2023E @FR) 2019 2020 2021E  2022E  2023E
LR N 3,3109 33293 3,928.6 4517.9 4,969.6 AR
R A AR 2,160.2 22641 26321 3,017.9  3,309.8 BRI R A 13.4%  0.6% 18.0% 15.0%  10.0%
&L 38.0 34.1 41.0 48.4 52.0 BAL AR A 52.8% 27.4% 22.4% 18.0% 10.1%
HERA 410.7 172.2 314.3 361.4 397.6 AAER R 69.0% 24.6% 15.7% 21.4%  11.0%
32 % A 122.0 143.1 162.1 182.4 206.5 EBITDA gk # 52.3% 20.0% 6.8% 15.8%  9.8%
35 5% 7.2 7.0 5.0 11.8 -10.6 EBIT k5 62.8% 22.6% 7.4% 17.3%  10.3%
LWL VES 15.1 15.2 5.0 -11.8 -10.6 NOPLAT 3g & % 63.8% 25.7% 16.9% 20.5%  11.4%
Ao RAAEE BB . - . - ; RRR AR 3.2% -11.4%  50% 12.0%  5.4%
BFAL M 0.0 1.2 0.4 0.5 0.7 FRPHRE 33.0% 11.2% 23.2% 19.7%  18.3%
XA 505.6 644.3 788.6 930.7  1,0245
o Ak SR A 9.0 8.2 5.4 7.5 7.0 Al £
GRERE A 514.6 652.4 794.0 9383  1,031.5 A F 34.8% 32.0% 33.0% 33.2% 33.4%
AR, 1015 137.7 1985 215.3 229.0 A £ 15.3% 19.4% 20.1% 20.6%  20.6%
#AA 413.1 514.7 595.5 723.0 802.5 A 12.5% 15.5% 15.2% 16.0% 16.1%
EBITDA/Z ak N 20.9% 24.9% 22.5% 22.7%  22.6%
S EBIT/& ki 18.0% 21.9% 19.9% 20.3%  20.4%
2019 2020 2021E 20226 2023 BEHKRE
ERE s 12289 16246 23009 2,860.7 3,578.6 BRI A R 88 89 75 61 51
TR S _ _ _ _ R ABE Ak AR B R A 45 30 17 24 32
JSRES IS 615.0 4725 1,382.7 499.7  1,847.0 AR H R A 333 412 458 444 474
B 13.0 19.8 23.8 38.9 188 AKX 66 59 85 75 85
ATk 62.9 83.0 70.5 105.5 94.3 7 5E R e R A 147 166 168 140 133
B 14643 16039 20519 14691 22085  &HSAERMK 448 537 568 537 558
FAARH S 218.8 207.8 145.4 190.7 181.3 BT AFH R 3 151 139 14 107 106
TR ARk R - R R _
HA EF MK _ _ _ _ B BREERE
K AR _ _ _ _ B ROE 155% 17.3% 16.3% 16.5% 15.5%
B Ho } ) B} B} n ROA 8.8% 9.8% 83% 11.4% 8.8%
B R~ 802.6 850.9 796.1 732.4 670.1 ROIC 28.3% 36.8% 485% 55.7% 55.4%
A TAE 11.6 43.3 73.3 103.3 133.3 %A
R K 183.8 205.0 218.0 226.5 237.5 HERR 12.4% 52% 8.0% 8.0%  8.0%
FAL iR K 76.2 136.1 89.3 100.5 108.5 LR SiEy 3.7%  4.3%  41%  4.0%  4.2%
KR 46772 52469 71519 6327.3  9.077.9 LE RS 0.2% 02% -0.1% -0.3%  -0.2%
B 5 . - - . ; ZRIE LN 15.9%  9.3% 12.0% 11.8%  11.9%
Btk 278.9 410.1 412.4 526.5 4544  BEEEA
BT A ; - 11.0 5.2 3.2 w7 G 42.9% 43.4% 48.8% 30.7%  42.9%
AL A 1,698.9  1,825.1  3,035.9 1,378.6  3,398.7 f AL L 75.0% 76.6% 95.3% 44.3%  75.0%
PEIREE . - - . ; AR 1.82 179 173 270 2.06
Jete iR A B 27.1 40.1 31.4 32.8 34.8 #A R 1.08 1.08 113  1.93 1.48
9 B %R 2,004.8 22753 34907 19431  3.891.1 & AR B 45 2 -82.19 -103.79 -157.05 -78.11 -95.26
VR FR R R R R R B 2 LA AF
A 400.0 411.7 411.9 411.9 411.9 DPS(1) 1.17 - - - -
R e 2,245.7  2,653.7  3,249.2  3,972.3 47748 EEa 116.2%  0.0%  0.0%  0.0%  0.0%
B AR A 2,672.3 29717 36612 43842  5186.7 LR R 5.1%  0.0% _ 0.0%  0.0% _ 0.0%
NeRER A G Fe G AT
2019 2020 2021E  2022E  2023E 2019 2020 2021E  2022E  2023E
AR 413.1 514.7 595.5 723.0 802.5 EPS(%) 1.00 125 145  1.76 1.95
o 3718 o A 95.7 99.1 101.9 106.3 111.5 BVPS(1) 6.49 7.21 8.89 10.64 12.59
7 RAL A 17.3 15.2 - - - PE(X) 22.9 18.4 15.9 13.1 11.8
ANRMALTF R K - - - - - PB(X) 35 3.2 2.6 2.2 1.8
%% 1 3.4 4.6 5.0 -11.8 -10.6 P/FCF 206 141 176 165 13.0
R K -0.0 - 0.4 0.5 0.7 PIS 2.9 2.8 2.4 21 1.9
B A A B - - - - EV/EBITDA 10.5 7.0 8.0 6.3 5.1
BER AN L) -196.6  1.433.7 25.1 -188.5 -105.9 CAGR(%) 20.5% 16.0% 34.6% 20.5%  16.0%
BEENFEAERE 443.9 610.9 667.7 629.6 798.2 PEG 1.1 1.1 0.5 0.6 0.7
REEHEAERE -307.9 206.4 90.4 -81.6 90.9 ROIC/WACC
BREHNEAERE 261.9 123.9 99.0 11.8 10.6 REP
FARR: Wind £, ZREEEFRT ST
RIRE 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 ;

B 5T E

EP.ELILER, AALA P EIEA LA T 9IELZ T F0PL T, BHRZ0.
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 G AAERZTFA LS TSN

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 ZaEH

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 BAERTEEEFBROA RN 3
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ESSENCE SECURITIES 8] BB B SRR
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
ZRIEFFRL T S
Ey|
¥ gk: EY|TAAE Rifd k¥ 2008 5P HRE KA 14 7 &
¥ %: 518026
L&
W LTI RAKXLK638F HH KEIE
¥ %: 200080
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W, Hb: AFTHERRERTASE 2 FHERLBXE L E
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