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W ip B S, BAFHBEBRBA R
BEH: 2 A 26 B, 28 KA 2020 S5k i3k, 2020 SN &) L8 bk Bk
AN 1499 1250, B TE 0.12%, 2020 4F 8 529002 8 F L7 o 8) j& 69 4 4]
8 4.4 1270, B P T 18.98% 0 o Q4 2 ILE Wk N 4.52 127, B b _EFH0.21%;
Va8 A1E 114 1254, R T B 20.15%
BELRARERFF, BHEHEE KBRS, 2020 FEAGETLEAANY
2019 HFRAAFF, BEFHFTETLRARBERE, ARZTEETHE., BE
W, NEH 2020 £ Q3 ARZILTHRAMIE, Q3 F i FKAFRLEK
14.98%, Q4 B EH 0.21%, HRAFNE 2020 EFFEWRANTEHT. LF
Q4 NG RALZE T RFEZRLTIRGIWTRNIT A, # vk 8] T8 25 Bl

BAVIA M A4

Wi iR, 2021 F QI MAH B it —FIF44.

WA EAE R, 8 BARE ) REAL E. 2020 NG I E T L E)
ARG AR 441 1L, BREFHA— AN THE, 2L ETRMAERIC
AR Es ARFRAEWEFRRE, A5 &7 ol 2RI EF KF. #ak 2020
£ Q3, NAMEHARLIEK 17551%, B ALLM LI MmpTe; Hilisi
B RO T 3120%, 82 BURANIR Y B8, A& 28 L4k Q3 = Q4 AW
B, AAFAEAEF AR KA.
BUBERTHEELE, N BERFRFHAL. 2020 F12 AERFLKLSE
RIAMEREZEF R SE P S A6 «2020 b B 2z = db 3 5 A0 8 A
RE» 27, CBCT #9% AT AL 30 L A%, ¥k 20-30% A4, FMENE
WK AE N o APk 409 iz g K, RECEAMHGRMEH 2 LA, %
AETHNBH—F I K. 0N ZERH#HNT @, 2R NEBOIERYE 35
fLE£ 7, b BEQIMAELH 3-5 LR T 2020 7 F A5 0 305 s AEALE T
TRBAEHRBEEELGTIEMN, FFTAIETBRMBR wE, #74
TRINECEER BWTHTHH, AATRIANNGBHES, BREFTA
3] 78 B M AT Ak A 69 AR -F 3.
WA FRL: Tt E) 2020-2022 F 448 4.41 1270 6.63 120A= 790 1270, *F
& EPS 5% A 0.65 7Ts 098 A 1.17 Lo HHFF N-A FFK, 8 2 E N4 )
KRR R e R SRER, REAB R EELLEAN RS AMR, TH2
ST ST ALK 6 AN BARN 441 7L, 485 T 2021 4542 TR E,

WX RT: R SR B, #7750 3E kR AT

(&7 ) 2018 2019 2020E 2021E 2022E
EX 3 SN 1,239.7 1,500.8 1,498.9 1,834.2 2,179.4
%4 1 447.9 544.6 441.21 663.3 790.3
Bk H () 0.66 0.81 0.65 0.98 1.17
H & K= (L) 3.42 3.53 3.55 3.53 352
2 A a4 1E 2018 2019 2020E 2021E 2022E
T & % (4) 57.1 47.0 58.0 38.6 324
4 & (42) 1.1 10.7 10.7 10.7 10.7
A i & 36.1% 36.3% 29.4% 36.2% 36.3%
FR B R 19.4% 22.8% 18.4% 27.8% 33.2%
B 8K B R 1.8% 2.1% 1.7% 2.6% 3.1%
ROIC 27.9% 28.6% 25.4% 34.9% 42.9%

HARIR: Wind H9., Bz HEFBFL P H 0

2 & R 3R

iE HAF TR
H A& AU
#HEFL FEAN-A
BHFXR
6 4~ A B 44 44.1 7,
B # (2021-03-01) 37.85
ESYT
Sl (FFA) 25,586.60
RBWE(EF L) 12,438.64
ERA (BFR) 676.00
WBBRA(B K 328.63
12 A ¥ X i 31.96/61.40 7,
1 &
ETHE 1/\100
68% A
56% A
44% A
32% A
20% A
8% A
4%2— D-03 202I0-07 202 I0-11

-16% -

FAFAAR . Wind 777

I+ 18 % M 3M 12Mm
Fastlc#® -13.69 -28.36  -30.63
%ar# -15.7 -19.86 6.86
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ESSENCE SECURITIES 28] PR/ E Al
W %R AR B AL KIEIL &
LRLES W 435 45
(EF ) 2018 2019 2020E  2021E 2022E @FR) 2018 2019 2020E  2021E  2022E
EEXION 1,239.7  1,500.8  1,498.9 18342  2,179.4 AR
AE A 558.7 668.6 695.0 836.0 984.5 FRHOER R 13.3% 21.1% -0.1% 22.4%  18.8%
LA 12.1 1.8 14.5 16.7 19.3 BALARFR A 22.0% 21.5% -19.0% 50.5%  19.3%
B4E % R 170.1 202.3 202.4 199.9 233.2 AR 22.8% 21.6% -19.0% 50.3% 19.1%
FEEA 51.5 51.7 137.9 77.0 89.4 EBITDA 34 % 36.1% 24.0% -18.7% 48.9% 19.1%
55 5% 8.7 6.9 4.4 6.7 6.0 EBIT &5 36.9% 24.5% -19.2% 50.5%  19.5%
7 RAAR R 6.6 0.1 3.8 3.8 3.8 NOPLAT 34 4 21.9% 22.2% -18.8% 50.5%  19.4%
s A T S . . . - ; R FARKS 19.1% -8.9%  9.8% -2.9%  3.1%
B AMA 61.7 59.1 60.0 59.6 59.8 FREHRE 51% 3.2% 0.8% -0.6%  -0.3%
F AR 518.2 629.5 509.7 767.1 914.9
o e S A S 0.1 08 0.2 0.2 02  HE*
[REE-Y 1 518.1 630.3 509.9 767.2 915.1 ERES 54.9% 55.5% 53.6% 54.4% 54.8%
B AR 70.4 85.7 69.3 104.3 125.4 EESIREES 41.8% 41.9% 34.0% 41.8%  42.0%
#AA 447.9 544.6 44121 663.3 790.3 AL R 36.1% 36.3% 29.4% 36.2%  36.3%
EBITDA/E kBN 41.7% 42.7% 34.8% 42.3%  42.4%
el e EBIT/& kA 40.5% 41.7% 33.7% 41.5% 41.7%
2018 2019 2020E  2021E 2022E BEHE
S 374.0 604.4 455.9 495.2 430.2 B R R 4% R 63 49 46 35 27
TG A wR R B _ B _ B AR E LA B R M 442 368 362 311 264
ok Ak 218.7 234.4 306.8 335.2 391.3  AAMESAHERK 696 566 575 484 418
B E 16.3 - 16.7 3.7 20.5 LRSS NEEES S 61 54 65 63 60
Atk 2.8 0.8 7.0 35 6.1 AR R A 33 33 41 37 38
AR 126.7 146.0 193.8 181.0 280.4 & R 4 KA 792 657 672 560 479
SR R 1.624.0 13717 14492 14817 14342 R RAR R 503 432 432 365 307
TR G Rk 50.0 - 33.3 27.8 20.4
HAEI MK _ _ _ _ B BEEIHRE
KA AL _ _ _ _ - ROE 19.4% 22.8% 18.4% 27.8% 33.2%
PSR~ _ ) B} B } ROA 16.5% 19.7% 15.6% 23.0% 27.0%
B 212.4 199.8 185.4 171.1 156.8 ROIC 27.9% 28.6% 25.4% 34.9% 42.9%
fskrTiz 21.8 91.7 91.7 91.7 91.7 & AE
A 52.3 57.5 55.8 54.1 52.5 H#HERAF 13.7% 13.5% 13.5% 10.9% 10.7%
SR XSk 12.6 62.8 28.0 33.8 41.2 BRI AR 42%  3.4% 92% 42%  4.1%
xEREH 2,711.6  2,769.0 2,823.6 2,878.7  2,925.2 W 559 R A 0.7% -05% -0.3% -0.4%  -0.3%
B S 105 . i . - =l N 17.2% 16.5% 22.4% 14.7%  14.5%
B ATk 135.8 181.3 135.3 253.7 200.4 Ak 7
BLA R 91.0 47.3 122.6 66.0 165.4 VA RS 14.8% 13.9% 14.9% 17.1%  18.7%
AT 5 A 103.8 114.5 109.6 119.7 130.7 B oA 17.4% 16.2% 17.6% 20.6%  23.0%
SRR . . - . ; A b5 6.93 6.87 6.61  5.69 5.16
St aF7LEh A Ak 61.3 42.4 54.3 52.7 49.8 #I LR 656  6.45  6.08 528 4.60
B % 402.4 385.5 421.8 492.0 546.3 R AR B 2 57.86 -90.43 -114.85 -114.06 -151.65
b HE TR A _ _ 0.6 1.0 1.6 24 3g AR
J A 676.0 676.0 676.0 676.0 676.0 DPS() 070 080 065  0.99 1.17
ERaE 1,618.3  1,689.6  1,726.4  1,711.6  1,704.4 EEa 105.7% 99.3% 99.2% 101.4% 100.0%
BARAL 2309.3 23835  2401.8  2.386.6 _ 2.378.9 S 1.8%  2.1%  1.7%  2.6%  3.1%
RERTL b 4 FefE A TG AT
2018 2019 2020E  2021E 2022E 2018 2019 2020E  2021E  2022E
HAH 447.7 544.6 4412 663.3 790.3 EPS(7) 0.66 081 065  0.98 1.17
o 3 V8 Ao e 4l 14.9 16.0 16.0 16.0 16.0 BVPS(7) 3.42 3.53 3.55 3.53 3.52
T AL 6.6 0.1 - - - PE(X) 571  47.0 580  38.6 32.4
MAMALE AR % _ - - - - PB(X) 11.1 10.7 10.7 10.7 10.7
W %35 A 5.6 2.8 4.4 6.7 6.0 P/FCF -425.4 36.5 93.7 35.6 34.9
LS EIEN -61.7 59.1 60.0 59.6 59.8 PIS 206 170 171 13.9 1.7
BRI A 0.2 - 0.6 -0.4 0.5 EV/EBITDA 270 402 481 322 27.1
BEF LML) -232.3 187.7 1495 33.0 -80.7 CAGR(%) 14.0% 132%  6.6% 14.0% 13.2%
2EENFEAERT 423.4 501.6 242.7 645.7 659.3 PEG 4.1 3.6 8.7 2.8 2.5
BEEHFENERE -259.8 223.4 26.7 65.1 67.2 ROIC/WACC
BREEHNFEAERE -543.9 -483.8 417.9 6715 791.5 REP
FHRFB: Wind Fir, ZFIEFHFRPSTA
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
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 ZaEH

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, 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 .

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, 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 .

BAZIE S AN P ] 3F A 72 B S 2R LA HE — 15 B Am SR A MR AR

AIRE BAERTEEEFBROA RN 3
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ESSENCE SECURITIES AN IRIE T,
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
E i
W, Hb: AFTHERRERTASE 2 FHERLBXE L E
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