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ESSENCE SECURITIES
2020 # 10 A 23 H N ¥
Hr ik 4y (002320.S2) EAAF TR
FLiE

YR PH I, BREHRKEE B wEras A

A A HE 2020 FZFH: Nd) 2020 FH=ZFEEETIEL LKA s
212 {27, Bk 3.34%; LI E T B E) & AR e &R0 0.44 BHIFX
e, FIRHK 1091.05%; %MjodknmAF 043 00, Mg A (2020:10-23) 956 &
1056.90%, 2020 437 =5 L L ILE M 7.82 120, FILTHE 8.60%; % _Rb &

)2 F L 6 B A 694 2.20 124, FIWHEK 2570%; £gLfe STH (FFL) 14,205.73
A JaHF AR 218 /2L, R P3G K 24.78%. AATR A7 e

EBRA (BFK) 1,485.96
REBBRA(TFR) 1,485.96
mIRERA, NalkgEE, TR A48T, RILTHE10.7%, & 12AAH%ER 8.15/18.22 7,

TR 8.6%09 F ik £4) 534 38.62%, FlRbigst 146pct; # masg
) % F 28.08%, FEL¥gK 37.52%., Q3 #A4)iE kgt L 22T K

. . s N O AR iz hINRE
FEE R R IG A K, A BAALMA & SRR B L TP A BT B, 163%4 -

J S RS 2 - e N _ _ 138%
NAFZFRHROFRAELEBRY, FERRAA 024, AR
T 3671%, QI3 %A R R T Bdper, FIM ) RERA, A O]
A ZRABIFLEY Ko 38%
13% 4

121910 2020-02 2020-06 2020-1

B AAEBER A . RS By i v B B 5oy B A
AT B AE R S AL LI FRERBEGMENE, TP, EMH
o~ W}. 2 L iE 2B Ak k % = 0, A b o 3 00 4 A5#. 2 4 % 1M 3M 12M
Tt B R B LR EE é?»%/fjlﬂt/jlitl, B 15% 69 H6 R AR mks 1699 1931 3078
AP AEAL AFPTAR S R Ak, AR Vi Bl T A SR #3tlk#  -13.11  -2047  77.62

K7L FFAEFLRA AT TS, LLETE IR E ML

HAFAM : Wind 57

S2 N N 29 12 21 Vs N i‘ ,.ﬁ A IS
WBNEER 60% VA BG4k, o> 3) 3E ) 4 b BT A3 LR 2 BUR, BL R d 25% SAC %ﬁiﬁ#%%: 514505193922@
,]%_f__ 15%, /Erlij E] it ,%ﬁ)’(%:/ft,%“lﬁ“f LT wangzj5@essence.com.cn

0755-82558066

BRSPS K ERB RS D8 KA NE, aF B MK
T A PR ) (AR PRI A E” ) ME 0 5 £ ) 32k 8000 vk,
BN RABIE 5220 T/vk, BAERAALL 476 HAART . B TLHE
IRl A 4L T 3AREFL, ST 8] 0 K b AR AR Fa ) R T LA T AROR,
RGHE. N LMK BHATRERT ELZFL, Kz R
AEAG K o, KARIAEACAR -, B AHE BN F 5 R e, AR i oK,

A BT g It
BEFE AALGHRTAS, MAERFFTERTHE, 25 TH

BB RAA, BRAETRFEEHA, NAFPRABA TR LZHEY KXo
FAE B A TN #AT LB, Fit 2020 4. 2021 £ EPS 2 %] % 0.16
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ESSENCE SECURITIES

BARRRT: BEY AT, 9 AT BRREAREANY;, EN

2 53R A R T AT R
(F7%F ) 2018 2019 2020E 2021E 2022E
X2 ON 1,049.6 1,110.2 1,054.0 1,121.9 1,200.0
% F) 210.6 219.2 2435 279.6 307.1
4 B 3 (L) 0.14 0.15 0.16 0.19 0.21
HFRAF T (L) 2.45 2.55 2.90 2.97 3.02
B A Ao b 1E 2018 2019 2020E 2021E 2022E
w2 (1) 67.5 64.8 58.4 50.8 46.3
W4 & (4%) 3.9 3.7 3.3 3.2 3.2
%A 08 & 20.1% 19.7% 23.1% 24.9% 25.6%
HREKEE 5.8% 5.8% 5.6% 6.3% 6.8%
PR s M 38 % 0.7% 1.4% 1.0% 1.3% 1.6%
ROIC 9.2% 9.4% 10.5% 12.6% 15.2%

KA Wind FH, &5 5EFTIE P T A
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ESSENCE SECURITIES o 8] e RS ik IR A
W %3 AR B A AL RKIEIL &
i & W %38 4%
(BF ) 2018 2019 2020E  2021E 2022E (@EBFR) 2018 2019 2020E  2021E  2022E
EERTON 1,049.6  1,110.2  1,054.0 1,121.9  1,200.0 AR
B A 640.2 7275 688.3  697.0 7487 FLMASERE 73% 58% 51% 6.4%  7.0%
ERER 76 7.1 6.5 7.4 76 B R A 5.6% 4.9% -3.2% 14.9%  9.9%
A4E R 9.2 13.6 10.6 1.7 13.1 AR R 433.9%  4.1% 11.1% 14.9%  9.8%
#R % 143.6 97.0 94.9 1175 112.8 EBITDA 34 % 21% 2.9% -1.7% 8.8%  6.7%
35 5% 12.6 16.1 32.3 -40.2 43.8 EBIT 3 &5 7.4%  5.9% -4.1% 13.6%  10.0%
LWL VES 0.9 0.2 0.7 0.6 0.5 NOPLAT 3§ % 9.3% 3.7% 3.8% 13.6% 10.0%
Ao A T S A . . . . ; R FARKS 1.6% 7.2% -5.6% -8.7%  -7.0%
B AIL M 5 1.3 0.7 0.7 0.9 0.8 FR IR 15%  4.3% 13.8% 2.2%  1.9%
R iR 283.2 297.0 287.4 330.1 362.7
ot e sh Al £ 0.2 2.2 1.0 1.1 1.4 A A
#) 18 % H 283.0 294.8 286.4 329.0 361.3 EES 39.0% 345% 34.7% 37.9% 37.6%
B B AR 725 75.6 43.0 49.3 54.2 LA F 27.0% 26.8% 27.3% 29.4%  30.2%
%A 210.6 219.2 2435 279.6 307.1 AR 5 20.1% 19.7% 23.1% 24.9%  25.6%
EBITDA/ % Ak 37.4% 36.4% 37.7% 38.5%  38.4%
=Rk EBIT/ % ke 23.9% 24.0% 24.2% 25.8%  26.6%
2018 2019 2020E  2021E 2022E EERE
EEiE s 1.371.4  1,621.3  2,340.0 2,591.2  2,782.3 B AR e R 806 739 732 643 559
TR S _ _ _ _ R ABE AR B R A 49 49 50 48 46
RIS RN 14.1 21.9 41.7 14.2 42.8 B TR e R A 476 499 695 808 822
pan ] ) 07 03 0.2 RUMIKHUL R 10 6 1 9 9
AT 6.0 5.8 3.3 6.5 44  BWAERI 5 5 5 5 5
75 15.7 13.0 17.8 12.8 190 SRR 1,335 1,285 1,471 1,480 1,413
FAC T RS 7.4 0.8 3.1 3.8 2.6 B A e R A 759 697 687 600 517
AR R a0 78.0 N - N R
R LR _ _ _ _ B BREDRE
K ARIE _ _ _ _ B ROE 5.8% 5.8% 5.6% 6.3% 6.8%
RS o 0.7 0.7 0.7 0.7 0.7 ROA 5.4%  5.4% 53%  6.0%  6.5%
B R 2,344.7  2,2146  2,0743 19340  1,793.6 ROIC 9.2%  9.4% 10.5% 12.6% 15.2%
AT B ) B B . LS
R 41.8 43.9 41.9 40.0 38.0 A E 09% 1.2% 1.0% 1.0%  1.1%
B i N 1.1 123.8 42.0 55.6 73.8 FREA R 13.7%  8.7%  9.0% 10.5%  9.4%
KR 3.881.0 4,045.8  4,565.6 4,659.0 4.757.6 R iR 1.2% -15% -3.1% -3.6%  -3.6%
B 5 . - - - ; ZRIE A 13.4% 85% 6.9% 7.9%  6.8%
Btk 103.9 96.6 1187 103.6 122.9 Bl
At 2 B 3 _ _ B R AT 6.3% 6.3% 55% 5.4% 5.6%
AL T A 98.5 131.3 103.6 121.3 113.4 AR & 6.8% 6.8% 58% 57%  5.9%
KAk 24.5 - - - - AP 6.99 7.30 10.83 11.69  12.07
Jete iR A B 19.0 28.3 29.7 25.7 27.9 EA R 691  7.24 1075 11.63  11.98
U S 245.9 256.2 252.0 250.5 264.3 LR AR B 2 19.97 -16.49 791 722  -7.29
VR FR R _ _ _ _ R 2 L3R AF
A 660.4 990.6  1,486.0 1,486.0  1,486.0 DPS(1) 007 013 010 0.12 0.15
EReRiS 2,942.0 2,731.9 2,827.6 2,922.5  3,007.4 2 2L 5 47.0% 90.4% 60.7% 66.0%  72.4%
B AR A 3,635.1  3,789.6  4,313.5 44085 44933 LR R 0.7%  1.4%  1.0%  1.3%  1.6%
NeRER A G Fe B AEIE AT
2018 2019 2020E ___ 2021E 2022E 2018 2019 2020E__ 2021E _ 2022E
A 210.6 219.2 243.5 279.6 307.1 EPS(2) 0.14 015 0.16  0.19 0.21
A 18 e 4 141.9 138.4 142.3 142.3 142.3 BVPS(%) 245 255 290 297 3.02
K RAL A 0.9 0.6 - - - PE(X) 675 648 584  50.8 46.3
ANRMALTF R K - - - - - PB(X) 3.9 3.7 3.3 3.2 3.2
W %3 A 2.7 1.8 -32.3 -40.2 -43.8 P/FCF 91.6 39.5 39.8 31.6 32.9
LS EIEN 1.3 0.7 0.7 0.9 -0.8 PIS 135 128 135  12.7 11.8
Y RIEFE A . - - - - EV/EBITDA 19.0 27.1 29.8 26.8 24.7
TEF AT -10.3 -36.9 54.6 13.5 -36.4 CAGR(%) 9.9% 11.9% 22%  9.9% 11.9%
BEENFEAERE 356.5 403.0 407.4 394.4 368.4 PEG 6.8 54 260 5.1 3.9
BREENFLRERT 142.3 -31.0 0.7 0.9 0.8 ROIC/WACC 0.9 0.9 1.0 1.2 1.4
BRAZHTERERE -126.0 1222 310.7 144.1 -178.0 REP 3.8 5.9 6.1 5.4 4.7
FH R R Wind KR, ZAEEEFT T ST
AIRE BAE TR ERRA RS o 3
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2 5] B AR Bk IR Ay

o N REAKA

&R

FEN — kok 6-12 A 693 FMH FAR 4P E 300 #5 4k 15% 04 E;

¥R — Aok 6-12 A 693 TR F47 27 R 300 35 44 5% E 15%);

T — Aok 6-12 MR 693K A & 5 iR 300 45 4049 T ah g AR £-5% % 5%;
BAF — Kk 6-12 A 830Kk £ %5 P iF 300 35 # 5% % 15%;

Fh — Rk 6-12 ANA 9 FIHE F %5 7K 300 354 15% 0L 1

P i

A — EFRME, Kk 6-12 A B #ZFWH F 6983 T 5 F 7 K 300 35 Hok 3
B — &RFHMKE, &Kok 6-12 A FITKE F 69430 X TP iR 300 45 Rk ;

B 5T E

IRBAFR, AALR T EIER LA TOIEAZTEZNHL T, BT RE
FAZ o AAIT AL N SN E 7, RIEEERBASEEN. R F kLT,
R EIR TN E . AL AL SRR, L Fe,

B AN & AAERZTFA LS TS LA

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 EaEH

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, AIREFOE L RPT ARG EIY RM BRI AT AT EN, LAREFCEH
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%, FRAESEME T EFERFE
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 BAER TEEEFBROA RN 4
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|:| RIBUES

ESSENCE SECURITIES 2 8] B RSk Ay
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
PP LERBRAES B S 13916816630 liugy@essence.com.cn
T LHERBAEZAE 13162829753 sumeng@essence.com.cn
A% LERBAEE2R 15801869965 qinzhl@essence.com.cn
[R B ts LTERBAE SR 13817674050 chenyy6@essence.com.cn
X LB RB4EE%E 18019221980 xuyc@essence.com.cn
TFEBEAA KE KRB E A7 A 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 iR B X R B E a8 % 18511841987 liuxxl@essence.com.cn
E b bR B4k E % 13581778515 wangshuail@essence.com.cn
HAER LA TREB4EE %2 010-83321501 youzyl@essence.com.cn
FINBERA KAz I A AMAE A FA 0755-82798036 zhangxhl@essence.com.cn
1% FH TR RBAEZA 18210869281 houytl@essence.com.cn
e R A A F AN E 8% % 13631620111 huzhen@essence.com.cn
o kB IR MAE AN 18926033448 fanhg@essence.com.cn
K Y| A e E 2 13540211209 niexinl@essence.com.cn
W Y| AW E 2 0755-82544825 yangpingl@essence.com.cn
wAk el i R 13699750501 huanggg@essence.com.cn
B R R4 R 23T 18503038620 yucong@essence.com.cn
I @ @ Y| A AR 2T 18318054097 matt@essence.com.cn
ZAZIEFAR S
EI| T
W A Y| TiaWRiEdH KiE 2008 5+ ERE KA 1% 7 &
W% 518026
L&w
W LTI RAKXLK638FHHR KEIE
¥ %: 200080
El A
B AFTHEREERNLALE 2 FHERLBXE L B
L 100034
KARE AR TR R A TRA G 5
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