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ESSENCE SECURITIES
HE(FFR) 2019 2020 2021E 2022E 2023E
EERN 1,431.8 1,950.8 2,675.6 3,639.1 4,910.5
R 570.8 875.2 1,207.6 1,656.1 2,253.4
g K A () 0.71 1.09 1.50 2.06 2.80
HF R & F () 2.66 3.49 5.01 7.06 9.86
B A Fafth 2019 2020 2021E 2022E 2023E
W2 & (4) 97.2 63.4 46.0 335 24.6
W (4F) 25.9 19.8 13.8 9.8 7.0
%4008 & 39.9% 44.9% 45.1% 45.5% 45.9%
B KEE 26.6% 31.2% 30.0% 29.1% 28.4%
e HE 0.7% 1.0% 0.0% 0.0% 0.0%
ROIC 128.4% 124.9% 114.9% 110.6% 140.7%

HIEAN: Wind FR, ZM5IEXTFE P H
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W %18 A TR B FelE 14 H B &
i & W %38 4%
(EF ) 2019 2020 2021E  2022E 2023E (BFR) 2019 2020 2021E  2022E  2023E
EETON 1,431.8 1,950.8  2,675.6 3,639.1  4,910.5 AR
B Al AR A 197.4 288.0 393.8 544.1 744.9 BB R R 40.9% 36.2% 37.2% 36.0%  34.9%
&AL 226 28.7 375 491 63.8 Bk AN R A 42.8% 55.0% 36.2% 37.6% 34.7%
HERA 425.9 468.4 615.4 800.6  1,041.0 AR R 42.0% 53.3% 38.0% 37.1% 36.1%
#R % 111.3 119.0 160.5 211.1 279.9 EBITDA 34 % 43.3% 48.6% 40.7% 37.9%  35.3%
35 5% 9.5 27.2 5.3 5.7 6.6 EBIT k5 43.6% 49.7% 41.5% 38.3%  35.7%
LWL VES -0.0 -0.0 1.0 0.8 1.0 NOPLAT 3§ % 42.4% 52.9% 41.2% 36.8%  35.7%
Aot AR T A _ _ . . ; B FARKS 57.1% 53.5% 42.1%  6.7%  28.4%
B AILLIE 34.6 15.2 35.0 45.0 40.0 HAR IR 26.1% 30.5% 43.7% 41.3%  39.7%
AR 680.3 10544 14357 19749  2,660.1
Pt SR A 9.0 22.4 9.1 2.0 10 A#E#
GRERE 671.3  1,031.9 1,426.6 19729 2,661.1 A F 86.2% 85.2% 85.3% 85.0%  84.8%
AR, 102.6 159.0 203.3 291.6 378.1 A £ 475% 54.0% 53.7% 54.3% 54.2%
#AA 570.8 8752  1.207.6 _ 1.656.1  2.253.4 A 39.9% 44.9% 45.1% 455%  45.9%
EBITDA/Z ak N 51.6% 56.3% 57.8% 58.6% 58.7%
KERhE EBIT/& dien 49.5% 54.4% 56.2% 57.1% 57.4%
2019 2020 2021E  2022E 2023E BEHE
WP RE 12717 15750 2,377.5 3,984.8 57851 B AR e KA 123 110 94 80 69
LTS o B - B B . AT LA R H -4 10 34 42 44
RIS RN 167.5 177.2 536.3 474.6 889.5 AR P e R A 360 327 347 394 437
pan o 15 0.0 308 s02  BARBAHEHK 38 32 48 50 50
AT kAR 24.4 50.4 15.3 66.4 45.4 R RN 19 20 21 20 20
'y 92.3 120.7 185.6 222.4 336.2 &R A R A 572 527 519 530 546
A K 15 14.9 33.7 21.2 26.4 R R AR R 143 163 174 155 135
ST A A gk R - R R .
HA EF MK _ _ _ _ B BEEERE
K RARLLH - - 30.0 60.0 110.0 ROE 26.6% 31.2% 30.0% 29.1% 28.4%
AL - - 50.0 20.0 40.0 ROA 22.8% 27.1% 27.2% 27.1% 26.3%
B R~ 547.9 642.8 752.8 873.0 1,002.2 ROIC 128.4% 124.9% 114.9% 110.6% 140.7%
R TA 91.7 262.7 262.7 262.7 262.7 %A
A 48.1 89.9 86.6 83.2 79.9 e RAF 29.7% 24.0% 23.0% 22.0% 21.2%
E R Tk v 247.2 234.7 142.0 114.5 67.0 ERRAE 7.8% 6.1% 6.0% 58%  5.7%
KR 24947 32167 44924 62135 86846 L iR 0.7% -1.4% -02% -0.2%  -0.1%
B S . - - - ; ZARE AN 36.9% 28.7% 28.8% 27.6%  26.8%
Btk 147.8 141.7 2495 280.5 448.6 A7
B At 2B : ; ; - - RS AR 13.0% 11.9%  9.3% 7.4%  7.5%
SR 5 114.8 189.1 110.4 109.8 125.7 AR 14.9% 135% 10.3%  8.0%  8.1%
K . - . . ; AR 594  6.01 880 1230 12.40
Jetle RS A 61.5 52.2 60.0 70.0 75.0 EA A 559 564 829 1173  11.82
B 4 & 4 324.1 383.1 419.9 460.3 649.3 AR B 2 74.60 -39.10 -283.75 -364.81 -430.11
R U ERCE 28.1 26.8 418 66.4 95.1 a4 AR
A 418.7 799.1 805.0 805.0 805.0 DPS(1) 0.47  0.66 - - -
R e 1,778.8  2,018.1  3,225.7 4,881.8 7,352 EEa 66.2% 60.7%  0.0%  0.0%  0.0%
AR A 2,170.5  2,833.6 40725 5753.2 80353 LR R 0.7%  1.0% _ 0.0%  0.0% _ 0.0%
NeRER A G Fe B AEIE AT
2019 2020 2021E  2022E 2023E 2019 2020 2021E 2022E _ 2023E
A 568.7 873.0 1,207.6 1656.1  2,253.4 EPS(%) 071  1.09 150  2.06 2.80
A 18 e 30.8 38.9 43.4 53.1 64.1 BVPS(%) 2.66 349 501  7.06 9.86
7 BAL & 1.9 1.9 - - - PE(X) 97.2 63.4 46.0 335 24.6
AR R K - - - - - PB(X) 25.9 19.8 13.8 9.8 7.0
4% 0.0 0.0 53 5.7 6.6 P/FCF 174.6 1104 732 357 30.9
LS EIEN -34.6 15.2 -35.0 -45.0 -40.0 PIS 388 285 207  15.3 11.3
DA A A 2.1 2.2 15.7 25.2 29.7 EV/EBITDA 38.7 477 343 241 17.2
BER AN L) -62.3 116.7 -279.8 13.4 -335.9 CAGR(%) 43.5% 37.8% 45.0% 43.5%  37.8%
BEENFEAERE 583.5 957.5 946.6  1,697.3  1,964.6 PEG 2.2 1.7 1.0 0.8 0.7
REEHLAERE 1197.1 341.1 -165.0 -95.0 -170.0 ROIC/WACC
BREHNEAERE -195.4 -313.0 20.9 5.1 5.6 REP
FH R R Wind KR, ZAEEEFT T ST
AIRE BAE TR ERRA RS o 3
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FEN — ok 6-12 AN 893 F0 5 &4 4P iE 300 45 3% 15% 04k ;

¥R — Ak 6-12 A 693 FOKE FA47 2P R 300 35 44 5% E 15%);

T — Rk 6-12 MR HEIKEF 5P IR 300 45 2069 L ke A8 £-5% % 5%;
BAF — Kk 6-12 A 693K £ %5 P iF 300 35 # 5% % 15%,;

Fh — Kok 6-12 AMA 94T F %5 PR 300 35 4k 15% 04 L

e 3 4R

A — EFRMK, Kk 6-12 A ZFTWEFGEH ) T5 T 7K 300 35 245 ;

B — &3 MK, Kk 6-12 MNAFRFTIKE F 693 X TP iR 300 45 20k 30 ;

B 50T E6

B B, RARA P EEARL AT IR AR T S A, BT kT
150 RASM AREG R ZFUE T, RIEE ERREZEGN. AR HELFH, #F
RAEIR TN E AL AR SARIE, HFitFE i,

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 .
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18930060852
13391113930
13901836709
13917882257
13916816630
13162829753
15801869965
13817674050
18019221980
15900782242
#15901273188

#13901255777

15801879050
13811978042
18511841987
13581778515
18210869281
010-83321501

0755-82798036

13631620111
18926033448
18318054097
13540211209

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
zhongling@essence.com.cn
zhaolp@essence.com.cn

zhangyingl@essence.com.cn

zhangyang4@essence.com.cn
wenpeng@essence.com.cn
liuxxl@essence.com.cn
wangshuail@essence.com.ch
houytl@essence.com.cn
youzyl@essence.com.cn
zhangxhl@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
matt@essence.com.cn

niexinl @essence.com.cn

0755-82544825 yangpingl@essence.com.cn

13699750501

huangqq@essence.com.cn

0755-88914832 yucong@essence.com.cn

13560176423
15521251382
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