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~ LS ~ YRRy
RENELK, A ERBRAEKINE
mEAERIAT LR LS L, FHEAMBRS Z. N8 52T E&XEEMNE
AL G BAFG AT foslE, B&RENET LEAZSH R LTS,
BATABRRL. 5 BREFLGREMBETE, JZERATHE 54
BRA NI, AT, . AWMEH. 525 LA
23 S FHARE, DARFSAER PCT foB AR EF, FEHIFTHK
600 23, AR E. FRAE S, AFHE. EREGRAF S B
SPERR B9 R IT AR ILAEAE & A Lt Lk, ARIBLZ T AR, &R
JEALFI EAMd 2016 49 19.4 77 LARIFE 2019 49 25.04 7 T, FHAA
¥R %A 8.88%
LS RTEESELE, BREFRERGAMRA. HLAE, EAHABAERE
HUT G EGAR A, N B LR A b RIA B 40%, KRFEFTR B A9 EN
R, REEHBAMERET Eft—FRANNG TR, 238 “F>
1000 & /EJEA” T B CHENEX, 446 2019 F 7 58 A Fik 162.2%4 52 FR
WL, BTTEHRN R E AR 1000 &6, A7 MEAZHFLELS.
BT HHEFET K, B0 THERBEXHEEHKINE, RESLEZER
I, BAEREMNTZHIEEA 2016 SFAURGE, REH KRR, 2019 £
ALK 691274, Bl K 21%; B A THEEIE LS H 2016 569 4.75 %
S RITE 2019 4691072 BT &, $3 A AWikA 31.17%.
— 7@, BAEIRT RS RAFRI, BREF o, HEhiT AT
Wik A, wAHEIENELRET BRI ERGE 0, 5 —F@m, MAg
WU B IR ET Ry TR 0 RS, BV E KRS B L EE KRR, main
BE REFLIEHRIENT ZZ R Ko
B A EBL TR F) 2020-2022 4400 4.90 1 4. 59210 4 F 71T LA,
st EPS 514 1.19 . 1.44 50F= 1.74 7o T F A-A FRE,6 AN A B AFH
2592 7T, A8 %F 2021 4 1842 B &%,
B ERT: TEF B, TiFmaTHgR AR,

2> 8] AR

IEHAT AR
H A 7 AR
#HE FN-A
B XX
6 /N A B 474 25.92 7,
&4 (2021-03-04) 20.18 7,
E3Ye
BWE (BF ) 8,308.90
RBFE(BH L) 3,840.47
EEA (BFE) 411.74
RABRA(EZ K) 190.31
12 AAH#KE 16.31/27.72 7,
;LN &)
SEINE iFgs
16% 4
8% A
0% r . 1
-830H2p-03 2020407 2020:11 2021-0:
-16% A
-24%
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AR Wind 7
F1&% M 3M 12M
MmsksdE 16.3 -8.1 -33.85
%k 1591 -6.31 -16.78
=9 AT

SAC #kiE 4 %% 1 S1450518040001
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(BF ) 2018 2019 2020E 2021E 2022E pasipeild
EERN 2,918.6 3,310.9 3,360.5 4,005.7 4,798.9 PRy
A A 2445 413.1 489.7 591.9 716.6

R (L) 0.59 1.00 1.19 1.44 1.74

R () 4.88 6.49 7.18 7.88 8.42

B A Fotk 2018 2019 2020E 2021E 2022E

wAREM) 34.3 20.3 17.1 14.2 11.7

g & (1%) 4.2 3.1 2.8 2.6 2.4

A iE R 8.4% 12.5% 14.6% 14.8% 14.9%

el & 12.2% 15.5% 16.6% 18.2% 20.7%

BB R 0.0% 5.7% 2.3% 3.6% 5.9%

ROIC 16.4% 28.3% 35.5% 33.9% 33.4%

KRR : Wind 7R, L1 IEFRFFI s 5 A
AL IS T HAFERREAARAT 1
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W $-3R & TR W FefE A4 BB IL &
GREE3 W E-3E AR
(BFER) 2018 2019 2020E 2021E 2022E (BFA) 2018 2019 2020E 2021E  2022E
EE2ION 2,918.6 3,310.9 3,360.5 4,005.7 4,798.9 AK
B LA 2,037.7 2,160.2 2,184.3 2,591.7 3,080.9 FLRNFRE 32.0% 13.4%  15% 19.2%  19.8%
R 28.0 38.0 37.8 43.1 53.5 FLAAEKE 31.8% 52.8% 28.3% 21.0% 21.0%
HHER A 343.6 410.7 364.6 427.8 542.8 AAEERE 18.7% 69.0% 185% 20.9%  21.1%
EEEA 128.3 122.0 128.1 158.8 183.3 EBITDA 3§ K % 21.3% 52.3%  7.6% 185%  18.1%
W 59 A 1.3 7.2 -1.5 0.4 5.7 EBIT 3% % % 24.0% 62.8%  8.7% 21.3%  20.3%
T BALS K 15.3 -15.1 -1.5 0.4 5.7 NOPLAT 3§k % 20.3% 63.8% 21.3% 21.3% 20.3%
LY R _ B B B . BRFAGKRSE 5.2%  -3.2% 27.1% 22.1% 7.1%
R ALK - 0.0 0.0 0.0 0.0 BF KA 14.1% 33.0% 10.7%  9.7% 6.9%
B A 331.0 505.6 648.7 785.1 949.7
PER-RIZ - S &E 1.0 9.0 4.3 4.1 5.8 GREES
A S 330.0 514.6 652.9 789.3 955.5 SIS 30.2% 34.8% 35.0% 353% 35.8%
BB AR 85.6 101.5 163.2 197.3 238.9 RIS 11.3% 15.3% 19.3% 19.6%  19.8%
BA 2445 413.1 489.7 591.9 716.6 HA) i 8.4% 12.5% 14.6% 14.8%  14.9%
EBITDA/E Jfin 155% 20.9% 22.1% 22.0% 21.7%
itk EBIT/# dli N 12.5% 18.0% 19.3% 19.6%  19.7%
2018 2019 2020E 2021E 2022E BEHE
B A 541.7 1,228.9 1,160.7 1,057.8 1,127.3 B SE 5 ) 4 R A 9 88 81 60 43
E RIS . B B . } T Ak A # R 63 45 67 99 110
R 593.1 615.0 776.8 16711  1,528.1 AR R A 275 333 368 368 362
o3 70.6 13.0 192.8 6.6 211.4 MR 2 B B R 3 70 66 75 110 120
ATk 59.6 62.9 76.0 785 106.2 BB 3 R A 136 147 130 134 135
HR 1,241.3 1,464.3 968.7 2,007.8 1,601.8 &R R 400 448 477 450 423
Lk 9.6 218.8 86.6 105.0 136.8 LA He KA 179 151 166 173 165
STAE A gk T - R - . _
EEEE RS - - - - - HFERE
NS . - . . . ROE 12.2% 155% 16.6% 18.2%  20.7%
FAE S M - - - - - ROA 6.8% 8.8% 11.6% 10.2%  13.1%
B 813.3 802.6 711.7 620.7 529.8 ROIC 16.4% 28.3% 355% 33.9%  33.4%
AT 9.3 11.6 11.6 11.6 11.6 * A&
T T 176.8 183.8 178.3 172.8 167.3 HERA £ 11.8% 12.4% 10.9% 10.7%  11.3%
B I3 RE 55.3 76.2 58.9 63.5 66.2 LGRS 4.4% 3.7% 3.8% 4.0% 3.8%
AR 3,570.5 4,677.2 4,222.1 5,795.4 5,486.6 W 490 ) 3 0.0% -02%  0.0% 0.0% -0.1%
w5 . . - - - =018 LN 16.1% 15.9% 14.6% 14.6%  15.0%
B AT Ak 280.6 278.9 299.3 375.8 429.5 B
At B3 13.2 B 9.2 53 11.0 LR 43.7% 42.9% 30.0% 44.0%  36.8%
FALFH A 1,239.8  1,698.9 9286  2,1434  1,552.0 AT AR T 77.6% 75.0% 42.8% 78.7%  58.3%
K B - B B - - A 1.64 1.82 2.64 1.95 2.36
FAe AR B A 27.0 27.1 27.6 27.2 27.3 o 0.83 1.08 1.85 1.16 1.56
R E] 1,560.6 2,004.8 1,264.7 2,551.8 2,019.8 A B AR B4 3 -271.80 -82.19 -433.10 -1,823.6 -166.02
S HE ARG R R R - R PRE T o
R 359.5 400.0 411.7 411.7 411.7 DPS(1t) . 1.17 0.46 0.74 1.20
B Al s 1,627.6 2,245.7 2,545.7 2,831.9 3,055.0 DAL 0.0% 116.2% 38.7% 51.6%  68.9%
MR AR 2,010.0 2,672.3 2,057.4  3,243.6 3,466.7 M B 0.0%  57%  2.3% _ 3.6% 5.9%
REREER I g FelE{E 35 AR
2018 2019 2020E 2021E 2022E 2018 2019 2020E  2021E  2022E
A i 244.5 413.1 489.7 591.9 716.6 EPS(7) 0.59 1.00 1.19 1.44 1.74
Hoi 718 e 4N 87.9 95.7 96.4 96.4 96.4 BVPS(7T) 4.88 6.49 7.18 7.88 8.42
T RAR A 15.3 17.3 - - - PE(X) 34.3 20.3 17.1 14.2 11.7
ANAMEZ AR % . - - - - PB(X) 4.2 3.1 2.8 2.6 2.4
W 4% A -0.1 -3.4 -1.5 -0.4 5.7 P/FCF 26.0 18.3 70.3 40.4 14.8
BERA - -0.0 -0.0 -0.0 -0.0 P/S 2.9 25 25 2.1 1.7
b ERE A AR - B - - - EV/EBITDA - 10.5 9.6 8.2 6.9
BEFEHE 36.7 -196.6 -449.7 -485.6 -250.0 CAGR(%) 34.3% 20.2% 335% 34.3%  20.2%
ZEEHFAALRE 326.9 443.9 134.9 202.3 557.4 PEG 1.0 1.0 0.5 0.4 0.6
BAEHAAENERTE 213 -307.9 0.0 0.0 0.0 ROIC/WACC
BAEH S LALRT 5.7 261.9 -203.1 -305.3 -487.8 REP
FoHRB: Wind Fi, RFERFRL PR
A& RAUE T HAZIEHF R AT o 2
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X 3] P ARS F E# IRAR

m NI RRARA

W 38 TR

FEN — &Rk 6-12 A A 89T E F40 AP iR 300 35 4 15% 14 L

WHE — Ak 6-12 AN A 893 E B4R 8P iR 300 35 4 5% % 15%);

P — Aok 6-12 AN A 894l E £ 507 iR 300 F5 2069 K Hh kg A £-5% £ 5%;
BAF — KK 6-12 A METME F %G PR 300 452 5% % 15%;

i — KR 6-12 MAMERTKE E %G P IE 300 35 4 15% 14 E;

R4

A — EFRKE, Kk 6-12 A BF M E F 6k sh )T 5T 7R 300 35 Kk 3h;
B — &FHN&, Ak 6-12 A XA A F 6950 KT P iR 300 45 B0k 30 ;

B 505 FA

Y. FRILFEH, AALA P EGERLAIR T O IE ST B0 POk T4, B,
WMEFAE o KA RIRE A 25 R 5T, RIEE & RBEFEIN. MR T EELF
M. FFRILEIR ZNIE. ST AR SIRIE, 4 FE .

B AN 5] AAEFZ T EH LS T LA

ZAEAEA NS (AT R “Ana”) 2YBEA5FE2ERA28E, BT
FEFRRBW L SHT o R 8 R AR FRAR T RAAEFZTARE P RAEIEHH%
T TR A R A RNNE A AZEFR RS AW IEFRF RIS, ZIEAERT
Bk A S0 — AP AT X, A8 T A E A BIEFAR £ S HAL. T AR KK AR
XY R EHITHON, BARIEREML. ZFTFRFHT SN ERL, HFIERF RIS,
Fiey AN B 6 B P B AT

B %A
AREPEZZIEHFBMARAE OATHA “AndE” ) GEFER. AN TERH
A AEAT MY RAAIE M F) AIRE R A RN EREF
ABERTEATFOTAIE BT, 12 KN RREZF4E &R TA T, £
Mo AIREPTEGZ S TH EBRIERNAR B AN S T ARELA S B agHkr, A
IRAE T O IE R R TAT I NA MERB T RGBT AR ETF AT, AN
3 THIE B H KA 5 ARSI B A BN R — MRS . AN 8 RARIE AR S
PT84 & R RAMRF A RITRE, AN BT A, BT H X145 6204, 12
TARIER AT AT EAT o FIBE, A3 A A RREPT 42 & AR K B i@ s 09 B T HE
B, BAER G AT RIEME N B RE ETA F AL 3287 8 Rk
AREEXZEGIE, —WRAARNG GEP EFGAREZERAA L, oA FZ,
P T A AN B KR R — 4.
FERAEFTOHEILT, A8 RETB RBEIM T Re 24 A 5 P 323 69 0 8] By ZAT 69 4E
FH BT HATIE SR RIS, AT A Ay X 2N 3] 245 RoH F IR FTHR/AT M5
AR BEAER T B AR, RFEP AN EE. BP AR ARE AL LH T L
KA —RERE, FRRAARRETARRKE P O F G FHr 5k K. BEME
T, ARE T 61 B BT A6 &I R RITAEAT A 212, LR E LW
TR T, ARE REAE AL L8 AR ARG RIERE Bk, BEMTHEALT, A
N 8) TR TR IHAEAT A A% AR A 09 AT N BT | BRI AEAT IR & SAEAT A
AIBEAALA KNG A, REFRP@FT, EATIMFANAATRZAETH XER
4l Bk HEARG A ABEGETR Y. wiEF AN REHATS A FILY, &
BEAFGRBRER, FEABLLN “EERARNARNGFLF S | RGN A
WRERATEATAHZRRZNGI A M F155

AL GEAE R oL R AR TR COBRE, FRAESHEE S EFFERFE
8, B TRIEX. AT ERERYFLE—TOARE, FELERoHERLLGLRTR
M, AR R

BAZIE AN P 3] 2F AR 2 B S AR LA M — 15 B A SR BB AR o

AR AR TR R RAA R 3
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ESSENCE SECURITIES N B BRI AR
B HEBRAA
LA AN &3 FHERBAE G EA 18930060852 panyan@essence.com.cn
1 bFERBAE RN 13391113930 houhx@essence.com.cn
P LTERBAE LY 13901836709 zhuxian@essence.com.cn
Sy S AR SBAES S 13917882257  lidongl@essence.com.cn
x| Ak FERBAES LY 13916816630 liugy@essence.com.cn
TR LTHERBAE 2R 13162829753 sumeng@essence.com.cn
RE¥E LERBAEZE 15801869965 ginzhl@essence.com.cn
[ B4 LTHERBAE 2R 13817674050 chenyy6@essence.com.cn
i A LTHERBAE 2R 18019221980 xuyc@essence.com.cn
FREBAA kE L FRBEE 7 A 13901255777 zhangyingl@essence.com.cn
K# TR BAEE 8% 15801879050 zhangyang4@essence.com.cn
iyt LT R4S E 88 % 13811978042 wenpeng@essence.com.cn
) g b K BAEE 88 % 18511841987 liuxxl@essence.com.cn
Ep bR R4S E 2 13581778515 wangshuail@essence.com.cn
HEAE R b w R E4EE %32 010-83321501 youzyl@essence.com.cn
TR S FRRERAE zg 18210869281  houytl@essence.com.cn
EIFEAAN KFL EY| A AMAEE R A 0755-82798036 zhangxhl@essence.com.cn
ik e[ N 1: égjﬂ;] ﬁ &) % % 13631620111 huzhen@essence.com.cn
ERE o e EY AWM G B K 18926033448 fanhg@essence.com.cn
2374 Y| AR % E 13540211209 niexinl@essence.com.cn
B EY| A A4 AE 2T 0755-82544825 yangpingl@essence.com.cn
E At I A E % 13699750501 huanggg@essence.com.cn
L B o R 18503038620 yucong@essence.com.cn
RR: e | i I R 18318054097 matt@essence.com.cn

FAEE AR

EY| T
¥ Ak

Y FHEEEH K 2008 T+ HREAKE 1 #% 7 &
518026

L#Fio KA XLE%6385 B HAEIE
200080

AFFTHREERITLRAE 2 SHEREBRAE 15 £
100034
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