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ESSENCE SECURITIES

(7% ) 2018 2019 2020E 2021E 2022E
ETERAN 534.0 660.1 891.2 1,203.1 1,624.2
4] 8 15.9 169.4 107.4 150.7 216.2
R K H(T) 0.15 1.61 1.34 1.88 2.70
H &K= (L) 437 6.13 9.30 11.04 13.58
B F| Fatb L 2018 2019 2020E 2021E 2022E
T B E(4x) 918.9 86.3 103.3 73.6 51.3
g & (4%) 31.7 22.6 14.9 12.6 10.2
) 8 & 3.0% 25.7% 12.1% 12.5% 13.3%
b k& XS 3.2% 26.0% 14.7% 17.4% 20.2%
&S & 0.0% 0.0% 0.1% 0.1% 0.1%
ROIC 5.8% 47 2% 18.5% 22.4% 29.9%

HIEFIR: Wind I, &5 IERFFL & F N
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ESSENCE SECURITIES 2 8) PRSI A AT 3
W 43R AR R FefE AL RKIBLE
LRCES W %35 47
(BFA) 2018 2019 2020E  2021E  2022E (FBFR) 2018 2019 2020E  2021E _ 2022E
EETON 534.0 660.1 891.2  1,203.1  1.624.2 ARk
B AL A 385.9 486.6 650.6 8542  1,136.9 BALEAFR A 9.9% 23.6% 35.0% 35.0% 35.0%
B 2.9 5.0 5.3 7.6 10.7 BALARR R A 69.5% 1119.9% -33.9% 35.4%  46.9%
B4 % 20.8 23.3 34.8 445 56.8 HAER K 59.6% 964.3% -36.6% 40.3%  43.5%
FEE A 58.9 61.2 169.3 228.6 308.6 EBITDA 3k 114.4% 365.2% -57.6% 34.8%  46.1%
W 49 1.0 45 - - ; EBIT 3K % 145.0% 398.7% -57.4% 35.4%  46.9%
7 RAARAR R 17.3 3.2 5.0 6.4 2.7 NOPLAT 3§ % 64.3% 1128.0% -35.9% 40.5%  43.5%
Aot AL S - 0.2 1.3 0.2 0.3 BAAAKE 51.1% 63.3% 16.4%  7.4% 26.1%
AL LM 1.2 158.8 80.0 80.0 100.0 R E 2.3% 39.4% 15.6% 19.0%  23.5%
ELAR 13.0 158.6 104.9 142.0 208.6
o Sl K 0.3 2.7 0.9 1.1 16 AAX
#) 98 R 12.7 161.3 105.8 143.1 210.2 A % 27.7% 26.3% 27.0% 29.0%  30.0%
BT 1.9 6.2 38 110.7 110.4 AL AL A 2.4% 24.0% 11.8% 11.8% 12.8%
AR 15.9 169.4 107.4 150.7 216.2 AR £ 3.0% 25.7% 12.1% 12.5%  13.3%
EBITDA/E LN 10.2% 38.5% 12.1% 12.1% 13.1%
*E AR EBIT/& dbin 9.2% 37.3% 11.8% 11.8% 12.8%
2018 2019 2020E___ 2021E __ 2022E BEHE
RS 160.0 108.2 713 140.8 153.1 LRSS WP S 5 29 40 29 22
ERTEE S5 . 2.0 0.7 0.9 1.2 RAELFARERS 136 136 124 113 110
PRSI N 289.5 334.3 408.4 493.9 679.1 B KR e R A 306 254 204 180 175
BB RS 1.5 4.3 35.3 18.2 54.0 RS SN 164 170 150 135 130
FAT R 2K 0.7 1.0 26 2.2 4.2 B R B R 2 6 7 3 3
7% 1.9 20.9 14.5 4.5 20.7 BN WAlERLEN S 382 394 353 289 257
F A K 4.8 2.1 4.9 3.9 3.6 R R AR e R 201 258 256 212 183
ST A A gk R - - - -
PR EX S B 3 ) ) . EEEmE
i@ﬂﬂiﬁﬁiﬁ‘ - 203.8 203.8 203.8 203.8 ROE 3.2% 26.0% 14.7% 17.4%  20.2%
BRI S o 0.5 10.8 10.8 10.8 10.8 ROA 25% 19.7% 12.2% 14.9% 17.1%
R 7.7 99.8 98.8 97.9 96.9 ROIC 5.8% 47.2% 18.5% 22.4%  29.9%
FRIAE 88.6 - - . ; ® 8%
R K= 216 237 26.8 29.6 32.0 LIRS 3.9% 35% 3.9% 3.7%  3.5%
AR T SO 11.0%  9.3% 19.0% 19.0%  19.0%
K ER 596.2 850.1 898.8  1,030.2  1,286.8 e iR 0.2% 07% 0.0% 0.0%  0.0%
Py e 25.0 70.1 24.0 . ; ZRIE AN 14.7% 13.5% 22.9% 22.7%  22.5%
B ARk 27.6 63.4 45.0 73.6 84.3 A7
At B B B _ _ B} wE AR 22.6% 24.3% 17.2% 14.1% 15.0%
R 5 VR e 29.2% 32.1% 20.8% 16.4% 17.7%
Pl 220 8.5 . . ; PR 408 240 351  4.62 4.77
S kR 5 HE e 406 229 341 459 467
71 4 & 4 134.8 206.7 155.0 144.8 1931  FIAREREK -49.48  54.14
YRR A 0.2 27 05 26 7.0 o4 g AR
A 80.0 80.0 80.0 80.0 80.0 DPS() 0.02 001 012 0.15 0.16
R ! 381.2 566.1 664.3 802.8  1.006.6 ik 15.1%  0.6%  8.6% 8.1%  5.7%
Bk AR 461.4 643.4 7438 8854  1.093.6 TR R 0.0% 0.0% 01% 0.1%  0.1%
LR TR b 4 Ao 448 45 45
2018 2019 2020E __ 2021E  2022E 2018 2019 2020E_ 2021E _ 2022E
AR 14.6 167.5 107.4 150.7 216.2 EPS(7) 015 1.61 134  1.88 2.70
o 4 18 Ao e 7.2 10.3 2.8 3.2 35 BVPS(7) 437 613 930 11.04  13.58
FE AL A 17.3 25.2 - - - PE(X) 9189  86.3 1033 736 51.3
IMEZ SR K - 0.2 1.3 0.2 0.3 PB(X) 31.7 22.6 14.9 12.6 10.2
EE g 0.0 4.4 - - - P/FCF 2199.2 -502.0 -224.6 135.9  462.0
EESRIES 1.2 -158.8 -80.0 -80.0 -100.0 PIS 274 222 125 9.2 6.8
D MR AR S 1.3 1.9 2.2 3.1 4.4 EV/EBITDA 300 39.3 1025 754 51.5
FEFENES) -89.4 -63.9 75.5 51.4 192.7 CAGR(%) 119.1%  9.6% 40.4% 119.1%  9.6%
BEZHFERERT 58.3 19.7 -44.4 25.8 -68.2 PEG 7.7 9.0 2.6 0.6 5.3
BEEAFEAERT -48.6 54.6 777 746 94.4 ROIC/WACC 0.5 3.8 15 1.8 2.4
BAFHFERAERE 25.6 21.3 -70.2 -30.9 -13.8 REP 9.8 45 109 8.3 4.9

FARB: Wind FiR, REEFHFLF TR
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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 ;

m 5T A
MR T o AAIT KRE N BFoIE R 5T, RIERE &RIREFEN. AR H EH LT
Mo AR EIR LN 2L AR G BARYE, HE R

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
B S — AT K, A 8 T ARHE K BAE AR £ S L. T A A
XY B E#TON, BARIEREE. BT FAFRIINERL, HMEELAFRIRE,
Fey RN B B B P B A

B EaEH

AREBE LA IE R AN (AT “And” ) EPIER. AXERER
A AEAT A AR E) R E AL LA RN EREF

ARER T OATF O TABAZ BB T, 12 AN 8] RARIEIZ F12 & R FH 6 T 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, A8 A A RIRE T2 AT A BB B THE
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 %,
E P T AR AN S AR R i — B .

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
RE—RFERAE, TR ARETUBRRE P B F BT 5 kK. LM
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 FG 5 R M A5 5

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 .

BAZUEF MY RN 8] 3 AR 75 B e B AL M — 15 B e R AR A
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ESSENCE SECURITIES I ) MR A A
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
A% LERBAE2R 15801869965 qinzhl@essence.com.cn
[ B ts LTERBAE SR 13817674050 chenyy6@essence.com.cn
ik LHBERBASEZE 18019221980 xuyc@essence.com.cn
LFEBEAA KE L FERBAE i FA 13901255777 zhangyingl@essence.com.cn
KA 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
EIBAA KEL EY R AMAE A RA 0755-82798036 zhangxhl@essence.com.cn
1% F T RBEELE 18210869281 houytl@essence.com.cn
e EH| A & AN E 38 % 13631620111 huzhen@essence.com.cn
o Bt B IR MAE AN 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
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