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ESSENCE SECURITIES

(FF ) 2018 2019 2020E 2021E 2022E
EERN 1,032.1 1,564.9 2,269.2 3,176.8 4,288.7
SR 135.6 1235 181.9 270.1 364.0
g K A () 0.58 0.53 0.78 1.16 1.56
HF R & F () 5.48 6.53 7.15 8.08 9.33
B A Fo b h 2018 2019 2020E 2021E 2022E
W2 & (4) 89.7 98,5 66.9 45.1 33.4
W (4F) 95 8.0 7.3 6.5 5.6
- IREEd 13.1% 7.9% 8.0% 8.5% 8.5%
B KEE 10.6% 8.1% 10.9% 14.4% 16.8%
e HE 0.3% 0.2% 0.3% 0.4% 0.6%
ROIC 26.3% 18.1% 20.9% 22.0% 24.0%

HIEAN: Wind FR, ZM5IEXTFE P H
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(BF ) 2018 2019 2020E  2021E 2022E @FR) 2018 2019 2020E  2021E  2022E
EETON 1,032.1  1,564.9 2269.2 3,176.8  4,288.7 AR
B Al AR A 457.9 845.1  1,1255 15757  2,127.2 BB R R 61.6% 51.6% 45.0% 40.0%  35.0%
&L 6.8 76 14.0 18.7 24.2 BAL AR A 36.5% -2.8% 48.9% 48.4%  34.9%
R 114.3 168.7 261.3 353.4 477.8 AAER R 49.0% -8.9% 47.2% 48.5%  34.8%
F %R 139.4 178.7 567.3 7751  1,046.4 EBITDA 34 % 103.6% 30.6% -18.9% 47.0%  34.4%
35 5% 1.4 7.0 5.7 22.6 41.3 EBIT k5 107.8% 27.1% -21.0% 53.4%  37.4%
LWL VES 37.8 25 18.6 18.0 11.4 NOPLAT 3§ % 39.0% -3.0% 46.9% 53.4%  37.4%
PLIAY ROk P& ) ) ) B . BRFAGRE 40.8% 27.2% 46.0% 25.8%  30.3%
B AIL M 5 8.1 6.3 2.7 1.5 0.7 HAR IR 47.3% 21.0% 12.5% 16.5%  19.1%
R iR 193.0 187.6 279.4 414.8 559.8
Ao Ak Sh A R 1.9 3.8 15 2.4 2.5 Al £
RER-= 194.9 191.4 280.9 417.2 562.3 EXE 55.6% 46.0% 50.4% 50.4%  50.4%
WA 16.9 24.4 35.1 52.1 70.3 LA F 18.7% 12.0% 12.3% 13.1% 13.1%
#AA 135.6 123.5 181.9 270.1 364.0 A 13.1% 7.9% 8.0% 85%  8.5%
EBITDA/Z ak N 29.6% 25.5% 14.3% 15.0%  14.9%
=Rk EBIT/& ki 27.5% 23.1% 12.6% 13.8% 14.0%
2018 2019 2020E  2021E  2022E BEHE
wh e 499.0 603.8 680.7 953.0  1,286.6 B AR e KA 50 36 24 16 10
XA RS R - . - ; RAELFARERS o8 180 190 196 195
B R 3R 7741 12141 12515 2,379.7  2,623.9 AR P e R A 497 454 431 420 417
LR 7.3 19.7 4.9 34.1 23.5 USRS SRR S 193 229 196 206 210
FAT IR 55.6 16.9 1875 521 2454  AHAERM 99 86 108 99 95
G 375.4 371.7 990.0 759.8  1,5123  EHAERK 605 551 496 461 445
A K 1.8 5.1 88.5 31.8 41.8 R R AR R 279 245 233 223 212
ST A A gk R - R R .
HA EF MK _ _ _ _ B BEEERE
RIBAALT 20.0 20.5 20.5 20.5 20.5 ROE 10.6%  8.1% 10.9% 14.4%  16.8%
BORAES 6.3 6.2 6.2 6.2 6.2 ROA 8.4% 6.3% 6.9% 8.0%  8.1%
B R~ 155.0 158.0 144.0 130.0 116.0 ROIC 26.3% 18.1% 20.9% 22.0%  24.0%
TR ; 0.5 0.5 05 0.5 %A
R H 106.7 114.8 90.1 65.4 40.7 KRS 11.1% 10.8% 11.5% 11.1%  11.1%
FAL AR T 126.3 131.4 119.8 122.2 120.9 ERRAE 135% 11.4% 25.0% 24.4%  24.4%
KR 2127.6  2.662.7 3.5584.1 45554  6,038.2 L iR 0.1% 0.4% 0.2% 0.7%  1.0%
M4 94.3 167.9 391.5 636.0 981.7 LGRS 24.4% 22.6% 36.8% 36.2%  36.5%
Btk 291.7 483.3 510.1 902.9  1,008.9 A7
BLAt R 35.4 37.1 476 84.5 89.2 VAR S ss 34.9% 37.1% 47.4% 51.8% 56.7%
S 7 233.7 193.4 485.4 294.8 669.1 f AL L 53.7% 58.9% 90.2% 107.5% 130.9%
K E - - 181.2 349.1 580.7 AP 262 253 223 220 2.09
Jetle RS A 87.9 105.2 83.6 92.2 93.7 EA A 204 211 154  1.80 1.54
U S 743.0 987.0  1.699.3 23595  3.423.1 & AR B 45 2 20650 51.33 50.30 19.35  14.56
U BB AR A 109.9 157.1 221.0 316.0 444.0 a4 AR
A 151.0 232.6 232.6 232.6 232.6 DPS(1) 0.13 010 0.16  0.23 0.31
R e 1,123.7 1,285.7 14312 1647.2 19384 EEa 22.9% 19.2% 20.0% 20.0%  20.0%
AR A 1,384.6 16757  1884.8 21959 26151 LR R 0.3%  0.2%  0.3%  0.4% _ 0.6%
AERELR A G Fe B AEIE AT
2018 2019 2020E __ 2021E 2022E 2018 2019 2020E__ 2021E _ 2022E
AR 178.0 167.0 181.9 270.1 364.0 EPS(%) 058 053 078  1.16 1.56
A 18 e 23.2 40.0 38.7 38.7 38.7 BVPS(%) 548 653  7.15  8.08 9.33
EWRREEL 32,5 2.5 - - - PE(X) 89.7 985 669  45.1 33.4
ANRMALTF R K - - - - - PB(X) 9.5 8.0 7.3 6.5 5.6
4% 2.4 6.7 5.7 226 413 P/FCF 111.4 2104 3189  52.1 43.9
TR K 8.1 6.3 2.7 1.5 0.7 PIS 11.8 7.8 5.4 3.8 2.8
DA A A 42.5 43.4 64.0 95.0 128.0 EV/EBITDA 283 253 378 262 20.1
BER AN L) 97.2 -296.9 575.5 -489.9 701.6 CAGR(%) 27.0% 43.4% 26.9% 27.0% 43.4%
BEEHEAERT 17.0 -45.1 -288.0 -65.0 -128.9 PEG 3.3 2.3 2.5 1.7 0.8
BREENFLRERT 200.8 62.3 2.7 1.5 0.7 ROIC/WACC 2.6 1.8 2.0 2.2 2.3
BRAZHTERERE -55.9 202.8 362.3 335.8 463.2 REP 3.6 4.8 3.4 2.6 1.9
FH R R Wind KR, ZAEEEFT T ST
AIRE BAE TR ERRA RS o 3
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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
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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
B S — AT K, A 8 T ARHE K BAE AR £ S L. T A A
XY B E#TON, BARIEREE. BT FAFRIINERL, HMEELAFRIRE,
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B EaEH

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
A AEAT A AR E) R E AL LA RN EREF

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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B HEKRA
EiHEIRAA EI EERBREE f A 18930060852 panyan@essence.com.cn
1 THERBAE RN 13391113930 houhx@essence.com.cn
P LiHERBAE SR 13901836709 zhuxian@essence.com.cn
F % LR S BAE S S 13917882257  lidongl@essence.com.cn
P LB R S BB 13916816630 liugy@essence.com.cn
Fhéx EiER B4R L% 18221132911 sunhongl@essence.com.cn
I FiER A E 252 13162829753 sumeng@essence.com.cn
E-% o] EHEREmAEE 2 15801869965 (qinzhl@essence.com.cn
%5 &6 LiE R E 2 13817674050 chenyy6@essence.com.cn
iR A LiERSAE 2 18019221980 xuyc@essence.com.cn
LFREAA KE T RBEEE 7T A 13901255777 zhangyingl@essence.com.cn
KA b X B4k AE 88 % 15801879050 zhangyang4@essence.com.cn
5 e, bR R BANE &8 % 13811978042 wenpeng@essence.com.cn
X 0% Jb % R B4 E &8 % 18511841987 liuxxl@essence.com.cn
I LR R B4 EZE 13581778515 wangshuail@essence.com.cn
BEAR R w R B4EE % 010-83321501 youzyl@essence.com.cn
EYRAA KEL FEHAbm4e 0755-82798036 zhangxhl@essence.com.cn
1% F |3 Eiéx/;hgééﬂz 18210869281 houytl@essence.com.ch
% | A A E AR )% % 13631620111 huzhen@essence.com.cn
SL A T A E SR % 18926033448 fanhg@essence.com.cn
xR TR A A4S E 2] 13540211209 niexinl@essence.com.cn
W% R AR B3R 0755-82544825 yangpingl@essence.com.cn
& kot EY| AR AL R 238 13699750501 huangqg@essence.com.cn
I RIS E 28 18503038620 yucong@essence.com.cn
Lww Ry AemiE 2R 18318054097 matt@essence.com.cn
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