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ESSENCE SECURITIES

2022 %4 01 f 04 H 2> &) R

Z4% (000858.57) A R l

& 2021 £ 7 B £ A : ==
M2021 & EMARRES FK, LBF AT LS LEAFRE K K. 2021 BFFRL KN-A
FoFE AWM AR RE: BASDENIIE, SERNATZFHE— AL 1000 TIA BHIFER
FHELS, MARKRRT LKL, WELLEHT D LR AT YhHEE

H—RTH, FRERNFNY AN ERREF L0 KT, ANkpEapy 12 DA BRA: 290.00 7

B TAL B AR TRIGEE = REs EAK, @ARY0LRE s BA (2021-12-31)  222.66 &,
KIHREAHE . —F B, ARELBRLIFRERET —RRENCRES, g8y

2021 KA G TR, B REBMMER. S —F @, 2021 $E  Han (mma) 864.278.84
HORE R ABAEF otk T —ANA £ QRE, RAh Q2 TN, HREL sawm(5r) 864,256.61
ﬂ?‘ﬁf«[ﬂ > ’ﬁ’t‘gé‘jr%iﬁ‘f%ﬁ/]i"gﬁﬂi%ﬁ’hbﬁl\f&iéﬁ ?'ﬁ‘}? o ,\é‘)&j\ ('gy;);i) 3,881.61
W2021 % 7 LRFNRFZ 0G0 £2BHKE, HPARLKRAREGELARDNE ARERR(TFR) 3,881.51
F2 2021 AR E, 2021 FA4EEE LRFARMNZHEARE: BASABEMK 1L2AAHKER 193.93/344.40 7,
P&, WEFFENRKM#HSH TR, 2028 10-20 TAEAL RV ZE0-10 TAEA; #HAN ey

WEEE, $HREHP_FHLTHTER, 12 A 13 AEASA KT L. BAARA

HAN 2021 Flk, CREMRRBRELEREGEAZAFERF, FR_Fnhit IR iFIR300
BHEA TR, @ARTHh LKA LRE, XHHH LR aRT2E 0]

2021 #4133 T ARk, 1%

MR AARG A RRR, ERREE LS, A0 SHENRT, REH O AO7EOS 20009
BHE 8, NG MR AL DA KIGEE, ARSI REASKFERGE, BE o
LM R, EEEDEERO T, ERRALT IR LW RN A 2%
A, KRRV ARHGH LRBTERS, BHEMBAKIE, RENALRE: 0

BALE, WA SHE AN . Wl

WEFRE: KRAAA, ZRBREARFRIE, HEEAMR. BRREE, SWE 1% Ty o o
B RRSRE, REPITA BEBIC KBTAA F R BESHOAEI, &0 e o0 415 3159
BT E S A= )3, R LA T AT KA AT ST F AR BRI EAEIR T . B E  2.96 149 2297
BNEGAEF Sy b, REFHE 50N ARAE, A k4 kAR,

it 8 2021, 2022, 2023 FHRILHEH A A 6.09, 7.15, 8.30 &, fHEA R E By AT
SAC #kiE+ 45 S1450521120008

A BFRA, T 12 AA B 290 T, BARAAE ST 2023 4 35x 693 zhaogfl@essence.com.cn
TEE. A RE
B SRT: ENZFRBEERNE, BHZtPM, TR TITRKE, T35 R AER & Ak Q3 Mk EIE T A
HF, A KB ESKY  2021-10-31
(F7 ) 2019 2020 2021E 2022E 2023E PRI
EX-2 I 50,118.1  57,321.1 66,8364 77,0275  88,242.7 EARR PSS
A 17,4022  19,954.8 23,6205  27,739.1  32,227.1 A SAAAE AL R B # 2021-08-29
BB s (L) 4.48 5.14 6.09 7.15 8.30 k] 54k
HRA K () 19.14 22.08 25.12 28.70 32.85 EAbik: AR AT
e\, &mEHRKEE 2021-08-15
BA| Fofb A 2019 2020 2021E 2022E 2023E ;% @ o
T@%g) 49.7 433 36.6 31.2 26.8 Bk R e
TARE) 1o 101 89 78 08 #, “twi” RERM  2021-06-21
A8 R 34.7% 34.8% 35.3% 36.0% 36.5% ok
e 3 & 0, 0, 0, 0, 0,
,?ﬁ,i,{iﬁz; 23.4% 23.3% 24.2% 24.9% 25.3% EA: B R AR,
LENIEE S 1.0% 1.2% 1.4% 1.6% 1.9% S i e 2021-04-28
Q1 SLHLIF I 4l 75 4%,
ROIC 114.1% 173.9% 133.1% 332.7% 134.4%

KIEFRIE: Wind 5, ZA5IEFRBFL 7

AR TR R RAA R 1
SR FRHALBE AT
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o 8] PRIk BARR

W 23R A& TR B oA AR BB I %

GREE3 W E-3E AR
(BFA) 2019 2020 2021E 2022E 2023E (BFR) 2019 2020 2021E 2022E  2023E
EE2ION 50,118.1 57.321.1 66,8364 77,0275  88,242.7 RKE
BE LA 12,802.3 14,8120 16,767.4 19,1481  21,772.7 EDRI PN 252% 14.4% 16.6% 152%  14.6%
B AL 6,984.3 8,092.3 9,569.4 11,0285  12,634.2 bR % 205% 14.8% 18.7% 17.1%  16.1%
HHER A 4,985.6 5,578.9 6,456.4 7,087.9 7,891.4 AAEEKE 30.0% 14.7% 18.4% 17.4%  16.2%
289 2,655.3 2,609.5 2,887.3 3,154.0 3,428.6 EBITDA 3§ K % 28.2% 155% 19.0% 17.2%  16.0%
AR P 126.4 131.3 135.7 139.8 143.9 EBIT 3% K4 29.3% 15.6% 19.0% 17.3%  16.1%
W 4% -1,430.7  -1,4855  -1,836.1  -2,100.6  -2,420.3 NOPLAT 3K % 29.7% 15.4% 18.0% 17.5%  16.2%
T RALAR % -3.0 -14.1 2.1 6.4 7.5 BARAWKE 24.3% 54.2% -53.0% 187.6% -38.3%
Joi N AL T S B B . - - FRFHRE 16.9% 15.3% 14.8% 15.1% 15.2%
A A ISR 92.5 93.5 170.0 100.0 100.0
B 2 AHE 24,2458 27,8264 33,0284 38,676.3  44,899.6 #)iH %
RERER Z0 o € 3 -139.8 -148.0 -150.0 -150.0 -150.0 A £ 745% 74.2% T74.9% 751%  75.3%
EIR-ES 24,1060 27,6784 32,8784 385263  44,749.6 R PR 48.4% 48.5% 49.4% 50.2%  50.9%
BB AR 5,877.8 6,765.1 8,121.0 9,459.0 10,975.1 P ES 347% 34.8% 353% 36.0%  36.5%
AR 17,402.2  19,954.8  23,620.5 27,739.1  32,227.1 EBITDA/ kst A 46.1% 46.5% 47.5% 48.3%  48.9%
EBIT/%& kot 452% 45.7% 46.7% 47.5% = 48.1%

7 Rt R BEHE

2019 2020 2021E 2022E 2023E ST R 41 38 32 29 26
il 63.238.8  68.209.6 90.563.7 90.254.1 117.065.5 RAE LT AR RH 42 36 19 31 40
TG e Rk - - - . - B K B R A 628 625 627 620 618
B KR AR 167.8 77.7 208.6 121.3 256.6 BB R 2] R 3 1 1 1 1 1
B R 14,6431 18,568.4 20,156.3 24,4731  26,654.3 A58 R H RAK 91 84 82 81 81
FAt k2 231.9 2473 295.2 324.3 380.1 B R 4R 691 692 690 674 665
HI 13,679.6 13,2283 17,2319 17,553.1  22,000.0 B FA R 95 91 70 75 79
HA R T 4,665.4 2,024.4 2,024.4  2,024.4 2,024.4
TR AR P - - - - . HFERE
BHEA MR - B . - B, ROE 23.4% 23.3% 242% 24.9%  25.3%
KM AR A 1,021.8 1,850.0 1,850.0 1,850.0 1,850.0 ROA 17.1% 18.4% 17.4% 19.9%  18.8%
FAE S M - - - - - ROIC 114.1% 173.9% 133.1% 332.7% 134.4%
A 6,108.7 5,866.9 6,153.5 6,295.2 6,309.7 L
AR 810.7 1,480.3 1,386.2 1,180.4 1,001.3 AR TR 5 9.9%  9.7% 9.66% 9.20%  8.94%
RIG F = 410.2 433.6 433.3 431.0 426.8 LGRS 53%  4.6%  4.3% 4.1% 3.9%
Ft 3R B 1,418.9 1,906.7 1,850.9 1,795.3 1,782.6 V.S giES 03% 02% 02%  0.2% 0.2%
&R 106,397.0 113,893.1 142,154.0 146,302.2 179,751.2 W 490 ) 3 2.9% -26% -2.7% -2.7% @ -2.7%
Bt S - B . - - EE (X 2IEN 12.6% 11.9% 11.4% 10.8%  10.2%
BLAE R 5550.4 61457  7,0944 80256  9,167.0 BaREn
AT 2V 419.5 763.6 575.7 953.8 785.3 L e 28.5% 22.9% 29.2% 20.8%  25.7%
FARH AR 24,0648 18,969.6 335225 21,1638 359789 AR AR A P 39.8% 29.8% 41.2% 26.2% = 34.6%
Kt - - - - - TR 3.22 3.96 3.17 4.47 3.67
HAe AR 5 266.3 256.0 256.0 256.0 256.0 Es /B2 S 2.76 3.44 2.75 3.89 3.19
R &R 30,300.9 26,134.9 41,4486 30,399.1  46,187.1 A B AR B A4S 2 -15.84 -17.64 -16.99 -17.41  -17.55
Vg &% 3-8 1,805.3 2,052.3  3189.2 45173  6,064.7 A
R 3,881.6 3,881.6 3,881.6 3,881.6 3,881.6 DPS(1v) 2.20 2.58 3.04 3.57 4.15
B Ala 70,409.1 81,8244  93,634.6 107,504.2 123,617.7 AR 49.1% 50.2% 50.0% 50.0%  50.0%
BAERE 76,096.0  87,758.2 100,705.4 115903.1 133,564.1 JeBOKCH 1.0%  1.2%  14%  1.6% 1.9%
AERER b S FelE 1A 35 AT

2019 2020 2021E 2022E 2023E
A 18,228.3  20,913.3 23,6205 27,739.1 32,227.1 EPS(7) 4.48 5.14 6.09 7.15 8.30
e 37 B e e 489.7 511.5 538.3 596.8 649.1 BVPS(7) 19.14 22.08 2512 2870  32.85
R BAL A 34 5.9 - - - PE(X) 49.7 433 36.6 31.2 26.8
AN % - - - - - PB(X) 11.6 10.1 8.9 7.8 6.8
w475 0.1 0.1 -1,836.1 -2,100.6  -2,420.3 P/IFCF 41.0 62.9 26.2 71.0 20.9
EE GBS -92.5 -93.5 -170.0 -100.0 -100.0 P/S 17.2 15.1 12.9 11.2 9.8
UE ¢ & X 8- 826.1 958.5 1,136.9 1,328.1 1,547.4 EV/EBITDA 19.6 39.9 24.4 20.9 17.4
FRR GRS 4,225.8 3,232.4 9,636.6 -15,574.1 8,981.3 CAGR(%) 16.8% 17.3% 20.8% 16.8%  17.3%
GEREHFARLERFE 23,1121 14,6983 32,926.2 11,889.4  40,884.7 PEG 3.0 25 1.8 1.9 1.5
BRENLAERTE -1,616.4  -1,722.0 -560.0 -430.0 -380.0 ROIC/WACC - - - - -
BRENLERLLRE -7,251.6  -9,213.2 -10,012.1  -11,769.0 -13,693.3 REP - - - - -
FHRB: Wind FiK, SBEEEFEFHR
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o 8] PRIk BARR

LI R S B

W 38 TR

EN — Kk 6-12 A A 693 T M F47 2k 7 iR 300 45 4 15% 0L L ;

¥ — Ak 6-12 AN A 83 FICE A7 PR 300 35 4 5% £ 15%);

P — Aok 6-12 AN A 894l s £ 507 iR 300 £ 2069 K Hh kg A £-5% 2 5%;
BAF — Kk 6-12 AN A 98T NE £ % )5 7K 300 35 4 5% £ 15%;

Fih — Kk 6-12 ANA I I E F %G PR 300 35 4 15% 04

R4

A — EFRE, K& 6-12 A XTI B F 69830 T 5T 7% 300 35 H0k 0 ;
B — BRFHRNKE, Kk 6-12 A LA HE F 69830 X TP iE 300 35 20850

B HHIF B A

KIREZLH,WIT ER, AARLR FEIEF LTSI T OGIEAZ T EZH R T, B
Rre WEFME. KA AIREG N SRUE AT, RIEE SRR S E M. FEF ik
ST RIS ZAE. S AR SRR, A .

B RN E] B R R TEH) k4 A8 B

FATIER AN G (AT EMA “Aad”) 2FREALTFERER AR, BT
EFFER B LS5 To ANEBREZTFHARTAAEFRZETARE P RAEIE S
T AT TR R BF A RPNV A A EW RS AFIEFARIRE, RIEFRRT
A8 e G509 —FP AT K, K 8] T LA E A BAE AR X 5 S 9 a3 A& R AR
XHva B ERAIT N, BRIEFRGME. BHTIFRFRT O ENL, HEIELAF RMRE,
I AN B 8 B P AT

AR TR R RAA R 3
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o 8] PRIk BARR

B AR AEN

AAAE BRI A AT (AT RA “And” ) §EPEM. ANATAR
HAEAT I S ALUCE RIS AL A K869 5 RE P o

AARE R T CATF O HARAE BB, 12 AN 8) RRIEZ$15 LA FA Z AL 5
Po AGREPTEAE B T BB R AN 8 T ARE A K 8 6 H 0, A
A IR F SATAR O DA AR R RODRNT R LS. ERFEH, A
3 T AR B KA 5 AR BT B UM R — B A9ARE . AN 3] RARIE AR L
P ats & BRARA A BATRE, AN KA. BATFBITH XE LAKAH, 12
TARIEB AT AT A o R, A8 A B AARAE P 8-15 B AL 7 K il ke 49 W 0 F 4
BE, BAH R G QAT R B SIS AEATH R 0 % R AR A
AL EXTEGIE, —WRARN O E P B RREZEBRAA R, B EE,
&P T VAR AR 8 B R 9 3 — &G

Jo kAT I, A 8] T B % BEAA 7T b A H AT 302 P 35 69 8] B & 4T 493
F SHHFEATIEF SIS, AT h A s 8 A% S SRR RARAT. M5
W B w B EAR RIS, RAEEP ik E. BRI RIRE A ARk
RHE—AERE, R AL T AR EF B F R AHI 5ok o T
T, ARET 8915 & TR R T T BAEMAG BTN, RAREFTEY
FRIE T, ARE TR AE L FAE AR RIS E R, AETHAT, A&
D B) TR ARXAEAT A AL AR 69 44T 1 B 3] B AR AT 7 K S AT A

RIAE WA AN A A, KB F LB @HT, AT Fo A ATIRUEATH KB
LA Rk BRISAARE QTR o dafiiF A FEATI A AR, &
FAHEENER, FEAEAA “RIIEARENA A AFRF S, AR A
WA AT TS REN IR MF F 55

AR 80 AL 25 R AT 2530 R PRI ORI, I R IE 25 80 Al i A 13 o
69, 0 TR T A A — B IR, A% R 5T S B R TR
e, AR

BAT AL IR PR Ay Y TR 8] 5T K 5 BR A B LA HE — 15 B e R R IR A A o

ZASIE R AT

Y| T
P EY Fiew KiEd kif 2008 T+ EREKE 1 # 7 &
OB 518026
L
W Ak T RA XELR63BTERKEAIE
OB 200080
El -
¥ Ak AFTEREERITLRE 2 TREEHRELRAE 15 &
OB 100034
AR A T 245 IS RAT 4
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