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WEHA:1A26 8,8 L k44,2020 5 52 9L )3 Fk 4 #) 18 1.22-1.55
1L, #BEHEE 2R, B 96%-149%; H ¥ Q4 I )38 454
i 0.36-0.69 1250, R rk3g K 52.40-190.66%
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ARBIFEARTH, A& 2020 FTRTEE
EA %, FAE AT Cloos 5 Z—FREITAHR, AHLH L3 1.04
1070 KRR AR 8 EZEH N Cloos & #4609 RIFI 5%, KFn
A A58 Cloos ¥ AMS, EHRMCES T E T HoIFH> 5%, #E
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(8% ) 2018 2019 2020E 2021E 2022E B BRAAS AL
B RN 1,461.0 14215 23596 35678 4,570 E¥. shh AG MR 2020-07-24
4 #] 14 101.2 65.8 134.3 300.6 418.1 I rne
B A () 0.12 0.08 0.16 0.36 0.50 @W ﬁi&)\%
;}Qﬁ,
B A Faf{E 2018 2019 2020E 2021E 2022E
W B & (1) 183.9 283.1 138.7 62.0 445
(1) 115 11.6 10.6 95 8.2
P E 6.9% 4.6% 5.7% 8.4% 8.8%
PR e T 6.3% 4.1% 7.6% 15.3% 18.5%
BEKkHE 0.3% 0.0% 0.2% 0.5% 0.7%
ROIC 7.4% 5.5% 9.6% 16.4% 21.5%
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ESSENCE SECURITIES 2 8] He 32 3 4
W 43R A TR W Ao fd {H H B L%
LRLES W 515 4%
(B F ) 2018 2019 2020E 2021E 2022E (B F &) 2018 2019  2020E 2021E 2022E
EXXTON 14610 1,4215 2,359.6 3,567.8  4,757.0 A K
B bR 935.3 909.6 1,486.6  2,204.9  2,925.6 B AR R 35.7% -2.7% 66.0% 51.2% 33.3%
ER R 10.3 11.0 18.3 27.6 36.8 Al A 3K A 16.2% -27.6% 98.5% 140.1% 33.1%
B4 106.3 96.0 153.4 214.1 285.4 A K 8.8%  -35.0% 104.2% 123.8% 39.1%
#3290 190.8 188.3 259.6 356.8 428.1 EBITDA ¥+ % 29.8% 7.5%  96.2% 73.0% 41.3%
BFE A A 113.4 129.3 212.4 321.1 428.1 EBIT 3k % 22.7% -0.5% 136.8% 86.9% 45.6%
W 47 39.4 61.6 99.1 107.0 199.8 NOPLAT ¥ % 5 43.7% -1.6% 82.1% 86.9% 45.6%
e BALIR & 10.8 - - - - R R R R 31.8% 3.8% 9.8% 11.2% 8.8%
M AAMET A IE - 0.2 - - - N ey 5.4%  0.2%  9.9%  13.9% 15.8%
AL U 10.3 16.5 16.5 16.5 16.5
% 3k A 102.2 74.0 146.9 352.9 469.7 A % 32.9% 40.2% 40.2% 40.1% 40.3%
s A SR 3 21.4 19.1 19.3 19.3 19.3 XIS 36.0% 36.0% 37.0% 38.2% 38.5%
#1198 % 3 123.7 93.1 166.3 372.2 489.1 A 7.0% 52% 6.2% 9.9%  9.9%
BB, 9.7 5.0 8.3 18.6 245 A3 6.9% 4.6% 57% 8.4%  8.8%
%A i 101.2 65.8 134.3 300.6 418.1 EBITDA/# e n  10.0% 11.1% 13.1% 15.0% 15.9%
EBIT/# LA 72%  7.3%  10.4% 12.9% 14.1%
£ SR ZE AR
2018 2019 2020E 2021E 2022E ARAEA%EHK T4 98 73 59 50
KA 316.4 309.3 236.0 356.8 475.7 oA A AR 4 F 4222 217 114 99 93
P A R - 83.4 83.4 83.4 83.4 AR AEY 480 471 325 288 280
FLHR K 621.4 619.9 691.0 1,192.0  1,292.2 Bl B R 4 E 4 132 157 100 95 94
Jolk B4 270.1 43.4 476.9 309.8 739.2 4% R 4 F A 83 87 85 84 83
AR 17.2 16.5 38.5 43.1 65.2 B AR R 844 938 650 506 446
FE 355.5 329.6 790.0 870.6 1,332.8 BARARE RS 506 603 388 284 234
HARH T 464.5 2721 272.1 272.1 272.1
TR ARk 109.4 - - - - BAERE 45%  13.6% 15.4% 17.6% 19.1%
BA RS - - - - - ROE 6.3% 4.1% 7.6% 153% 18.5%
KRR AR A 38.9 438.1 438.1 438.1 438.1 ROA 31% 2.3% 33% 6.7% 7.2%
PV R 0.1 - - - - ROIC 7.4%  55%  9.6%  16.4% 21.5%
B &9 355.2 422.0 540.5 626.5 695.8 #* &
R TA 144.2 123.2 61.6 30.8 15.4 HER RS 73% 6.8% 65% 6.0%  6.0%
R F 395.2 443.7 423.6 403.6 383.6 &R 13.1% 13.2% 11.0% 10.0% 9.0%
ESURI T T o 533.1 685.9 679.6 679.6 679.6 BRE e A 78% 9.1% 9.0% 9.0%  9.0%
xR 3,621.0  3,787.0  4,731.4  5306.4  6,473.2 W 49 R 5 27%  43%  42%  3.0%  4.2%
TEIR T 887.4 966.4 1,052.9  1,250.1  1,386.2 ER RS SN 30.8% 33.4% 30.7% 28.0% 28.2%
FLAT R 330.1 357.9 766.5 901.2 1,311.6 gk i A
BAt 24 195.2 146.2 411.6 415.7 682.0 R AR 52.6% 54.6% 60.1% 59.4% 61.5%
FAR A R AR 163.6 239.1 352.2 370.3 481.3 S A 111.0% 120.3% 150.4% 146.5% 159.8%
P 197.8 238.6 138.8 96.3 - T b 130 098  1.00 1.06  1.10
FA AR Bk 130.7 119.9 119.9 119.9 119.9 EA LA 1.07 079 070 077  0.76
S 1,904.9  2,068.1  2,842.0 3,153.5  3,981.1 )8R A B 265 1.69 248 430  3.35
P HE A 97.7 109.0 132.7 185.7 232.2 P T
A 837.6 834.9 840.3 840.3 840.3 DPS(%) 0.07 - 005 011 0.5
B Al 826.6 822.5 916.5 1,126.9  1,419.6 Stk g 59.4% 0.0%  30.0% 30.0% 30.0%
B FAR 1,716.1  1,718.9  1,889.4 21528  2,492.0 AR 0.3% 0.0% 0.2% 05% 0.7%
AEREEL b 45 o £ 4E 36 4T
2018 2019 2020E 2021E 2022E 2018 2019  2020E 2021E 2022E
H AL 113.9 88.1 134.3 300.6 418.1 EPS(%) 012 008 016 036 050
Ao A VB Ao 43.1 59.9 63.1 74.8 86.1 BVPS() 1.93 1.92 2.09 234 269
F = BAL A 10.8 - - - - PE(X) 183.9 283.1 1387 620 445
AAMAEEF R K - 0.2 - - - PB(X) 1.5 116 106 95 8.2
W55 A 41.9 63.9 99.1 107.0 199.8 P/FCF -670.8 102.0 -160.8 117.9 94.1
BRH Kk -10.3 -16.5 -16.5 -16.5 -16.5 P/S 12.7 13.1 7.9 5.2 3.9
b HN R AR 12.7 22.4 23.7 53.0 46.5 EV/EBITDA 535 649 632 367 259
FEF LD -319.9 -38.0 -193.7 -262.1 -226.1 CAGR(%) 45.9% 74.0% 15.8% 45.9% 74.0%
BEEHFERNLRE 144 112.8 110.0 256.8 507.8 PEG 4.0 3.8 8.8 1.4 0.6
BEEDFAENLAE 3816 -171.5 -83.5 -93.5 -103.5 ROIC/WACC 0.7 0.5 1.0 1.6 21
BEFEHTEAERTE 2723 94.1 -99.8 -42.5 -285.4 REP 4.6 7.8 7.7 4.1 2.9
FA KRB Wind iR, ZEEFFLFSHA
AR A T AR RAA RA 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 & 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, BHRHER S QAT REAR B RGE K AETH % RIRE 42 37 4 AR &
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, AIREFORE L RPTARE I R BRI EMAGZ TN, LERATCEH
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
6, TR A G ARG FE— TR, FEAL R TERELELERR
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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B GEKARA
EiHEIRAA EI EERBREE f A 18930060852 panyan@essence.com.cn
1 THERBAE RN 13391113930 houhx@essence.com.cn
a LERBAEEE 13901836709 zhuxian@essence.com.cn
F % LR S BAE S S 13917882257  lidongl@essence.com.cn
) A EE LTERBAE S B Y 13916816630 liugy@essence.com.cn
A s XA E E R 13162829753 sumeng@essence.com.cn
F-S 30 LiERBRAEE 2R 15801869965 qinzhl@essence.com.cn
[ B ts LTERBAE SR 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
p=41 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 T RBAE LR 010-83321501 youzyl@essence.com.cn
1% F L RREBAEZ R 18210869281 houytl@essence.com.cn
FINBARAA KFL RIN AWML A TA 0755-82798036 zhangxhl@essence.com.cn
ks YA em PG é&éh 4; a]% % 13631620111 huzhen@essence.com.cn
ek B Ry AemsEaE % 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
oAk el i R 13699750501 huanggg@essence.com.cn
iy % EY| AR AL E 258 18503038620 yucong@essence.com.cn
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