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A1 21Q3 HABUANR I9F A TR

7 7L 21Q3 20Q3 19Q3 21Q3 #% 20Q3 ¥4  21Q3 % 19Q3 # kg
HALE 34,083 31,220 43,243 9.17% -21.18%
T B 7,463 4,402 10,932 69.52% -31.73%
&AL B 1,579 1,681 2,440 -6.11% -35.31%

&3t 43,124 37,303 56,615 15.60% -23.83%
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ESSENCE SECURITIES N B B AR A
W %1% A TR M FelE 1A BB &
)1 & W 535 47
(BF A) 2019 2020 2021E  2022E _ 2023E B &) 2019 2020 2021E 2022E _ 2023E
EE XN 2,301.7 1.802.1 22041 2,658.2  3,101.2 AR
B AL AR A 1,117.5 926.2  1,082.6 1251.3 1.4215 BN KA 8.4% -21.7% 22.3% 20.6% 16.7%
ER 323.2 272.6 333.4 390.5 451.8 BALAEE R A 9.2% -26.1% 22.3% 29.8% 22.1%
R 141.0 128.7 176.1 206.5 230.9 FALEE R 4.4% -235% 21.4% 29.9%  22.2%
L3 106.6 32.0 66.1 72.7 78.7 EBITDA 3k 4 9.3% -25.2% 22.4% 34.1%  32.3%
5% A (22.5) (15.8) (8.3) 3.2 216 EBIT sk % 9.4% -26.9% 23.0% 32.3%  24.4%
H 7 BARHR K 0.5 0.0 0.0 0.0 0.0 NOPLAT 3§ % 6.7% -26.0% 25.8% 31.6%  24.5%
Ao AL TS M 0.0 0.0 0.0 0.0 0.0 #FRARRE 54.4% 34.4% 35.8% 30.3%  38.6%
P F AN A 105 12.9 14.4 4.0 4.0 FRFHRE 15.8% 22.0%  3.6% 11.7%  19.7%
& kA7 629.3 465.1 568.6 738.0 900.8
Haiig s (6.3) (1.4) (3.8) (2.6) (3.2) i %
GRER-= 1 623.1 463.7 564.8 735.4 897.5 A 51.4% 48.6% 50.9% 52.9%  54.2%
B AL 165.1 123.0 146.3 193.5 235.6 &AL 27.3% 25.8% 258% 27.8% 29.0%
#AR 446.8 341.9 415.1 539.2 658.6 AR £ 19.4% 19.0% 18.8% 20.3%  21.2%
EBITDA/E I 28.7% 27.4% 27.5% 30.5%  34.6%
K= Ak EBIT/# AN 27.1% 25.3% 25.4% 27.9%  29.7%
2019 2020 2021E  2022E  2023E BEHR
i 18249 12472 375.3 265.8 310.1 RS LR S 59 131 167 163 189
KBRS 0.0 0.0 0.0 0.0 0.0 R E TR A R A 63 88 105 137 183
RIS 9.9 37.7 46.1 55.6 64.8 B R e R A 428 530 342 271 296
BB 252.5 105.3 212.7 429.7 868.0 USRS SEREENE S 3 5 7 7 7
ATtk 45.1 40.2 49.1 59.2 69.1 A4 R e KA 121 162 158 159 162
% 751.7 872.1  1,066.7 1,286.4  1,500.8 B R R R A 605 889 738 681 739
R K 60.8 58.6 71.7 86.4 100.8 KES N ORE N N 228 413 457 503 582
TR G SRkt 0.0 0.0 0.0 0.0 0.0
HAE SRR 0.0 0.0 0.0 0.0 0.0 B I EHF
R BT 202.5 205.9 205.9 205.9 205.9 ROE 15.7%  9.8% 11.5% 13.3% 13.5%
’fif‘fi%*@fl 0.4 0.0 0.0 0.0 0.0 ROA 10.4%  7.6% 9.2%  9.8%  9.1%
B &5 376.0 937.6 1,110.0  1,295.5 1,960.6 ROIC 39.0% 18.7% 17.5% 16.9%  16.2%
AR TA 748.6 650.3  1,035.3  1,381.7  1,667.2 kAE
R H 61.4 95.2 92.8 90.4 88.0 WA 6.1% 7.1% 8.0% 7.8%  7.4%
Jete AR K 76.2 238.1 288.8 346.2 402.2 ERR R 46% 1.8% 3.0% 2.7%  25%
TR 4,409.8  4,.488.1 45543 5502.9  7,237.5 s ik 1.0% -0.9% -0.4% 0.1%  0.7%
$I 5 0.0 0.0 0.0 4949 12385 ZRIE LN 9.8% 8.0% 10.6% 10.6%  10.7%
B At Ak 241.9 217.2 265.6 279.8 293.9 A7
BLAE A 0.0 0.0 0.0 0.0 0.0 K RE 33.1% 19.8% 18.1% 24.3%  31.1%
R 4877 4025 389.2 398.3 396.7 RAFAR A L 49.4% 24.6% 22.1% 32.1%  45.2%
K 0.0 0.0 0.0 95.2 355.0 B P 404 381 278 1.86 1.51
Spe RS A 728.5 267.8 169.9 69.3 (31.0) EA R 301 240 115 0.76 0.73
5 B & M 1,458.1 8875 8247  1.337.6  2253.0 1 & AR 45 4 (27.72) (28.78) (67.55) 231.31  42.79
U BB AR E 106.7 113.1 116.5 119.2 1225 e AR
LES 441.0 467.7 470.1 470.1 470.1 DPS(1) 0.40  0.40 049  0.63 0.77
WA 23421 29561 31429 35759  4,391.8 EEa 42.6% 55.4% 55.0% 55.0%  55.0%
JB AR AR 2,951.8  3,600.6  3,729.5  4,165.3 _ 4,984.5 T R 1.6% 1.6% 2.0% 25%  3.1%
NeiTh b 4 Fe AL HE AT
2019 2020 2021E _ 2022E __ 2023E 2019 2020 2021E 2022E _ 2023E
AR 457.9 340.7 415.1 539.2 658.6 EPS(%) 095 072  0.88 1.15 1.40
o 27 VB A R 38.2 38.9 45.1 70.4 151.9 BVPS() 603 7.39 7.69 861 10.34
A B A (2.0) 0.0 0.0 0.0 0.0 PE(X) 262 342 281 216 17.7
AT AR X 0.0 0.0 0.0 0.0 0.0 PB(X) 4.1 3.4 3.2 2.9 2.4
553 0.0 0.0 (8.3) 3.2 21.6 P/FCF 217 -16.2 -21.8 227.2 -193.1
BAB K (5.5) (9.4) (9.4) 0.0 0.0 PIS 5.1 6.5 5.3 4.4 3.8
DM ARAR R 11.1 1.2) 3.3 2.7 3.3 EV/EBITDA 9.1 245 186  14.6 11.7
FRFLGESD 56.1 (236.1) (345.9) (505.8) (730.1) CAGR(%) 58% 24.8% -1.2% 58% 24.8%
2EEHEAERE 559.9 276.5 99.9 109.7 105.2 PEG 4.5 1.4 236 3.7 0.7
BHREHFERERTE 6796)  (656.6) (590.6)  (600.0) (1,100.0) ROIC/WACC 3.6 1.7 1.6 15 15
BEEHNTEAERE 598.7  (197.6)  (381.3) 380.8  1,039.1 REP 1.0 3.0 2.2 1.8 15
FA B Wind i, ZEEFFEFSHRM
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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 .
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houhx@essence.com.cn
zhuxian@essence.com.cn
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zhongling@essence.com.cn
sumeng@essence.com.cn
ginzhl@essence.com.cn
chenyy6@essence.com.cn
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yanggang@essence.com.cn
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zhangyingl@essence.com.cn
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fanhg@essence.com.cn
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niexinl @essence.com.cn

0755-82544825 yangpingl@essence.com.cn
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huangqq@essence.com.cn
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