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(§7F L) 2019 2020 2021E 2022E 2023E
EX-TTEN 13,5441 88,0988  95,863.7 109,486.9 117,874.9
A i 1,204.6 2,107.0 3,220.9 4377.6 5,005.6
R B () 0.42 0.74 1.13 1.49 1.78
R T () 3.29 2.86 3.73 4.83 6.14
B Fo i h 2019 2020 2021E 2022E 2023E
R & (42) 46.0 26.3 17.2 13.1 11.0
W% & (4%) 5.9 6.8 5.2 4.0 3.2
A R 8.9% 2.4% 3.4% 3.9% 4.3%
L ek € 12.9% 25.9% 30.3% 30.8% 28.9%
BB SR 0.5% 1.0% 1.5% 2.0% 2.4%
ROIC 10.8% 51.7% 17.2% 16.9% 22.2%
HIEF IR Wind 5557, L5 TEFRFA #0050
AR AR TR ERRA RN, 2



L

RIBUES

ESSENCE SECURITIES > 8] B AR B IR Ay
W %18 A TR B FelE 16 H B &
RCES WM 535 4%
(FF &) 2019 2020 2021E  2022E  2023E @FR) 2019 2020 2021E  2022E  2023E
B b A 13,544.1 88,098.8 95,863.7 109,486.9 117,874.9 AR
R A AR 11,161.6 71,782.4 78,084.3 89,391.3 95,342.3 BRI R A -0.6% 550.5%  8.8% 14.2%  7.7%
ALY 295.5 569.4  1533.8 1587.6  1.452.3 FRARERE -22.4% 738.8% -6.7% 23.1% 20.1%
HE 5E 1531 12102  1,313.3 14233  1,588.8 AAER R 8.8% 74.9% 52.9% 31.2% 19.7%
G0 3 521.7  3,309.4  3,642.8 3,832.0 4,2435 EBITDA 34 11.9% 474.3% -12.2% 16.1%  13.3%
CES g 128.0 585.1  1,150.4  1,204.4  1,296.6 EBIT k5 18.6% 483.9% -3.5% 18.3%  14.8%
el 636.5 377.1 766.6 435.1 -148.2 NOPLAT 3§ % 20.4% 411.4% -3.0% 23.0%  14.8%
H 7= WAL K 16.2 63.2 5.8 245 27.3 RRR AR 6.4% 191.3% 25.7% -12.6%  6.9%
Ao S AL B B M - -81.0 0.5 0.4 0.1 FRPHRE 8.5% 248.3% 18.9% 20.0%  19.9%
BRI A 588.6 404.4 510.0 520.0 478.1
ERE! 1,261.9 10,584.9  9,877.2 12,157.3 14,605.0 Al %
i Ak SR R 134.9 -150.2 7.0 7.4 54.9 EES 17.6% 18.5% 185% 18.4% 19.1%
GRERE 1,396.9 10,4347  9,870.2 12,149.9 14,550.1 AL A A 9.3% 12.0% 10.3% 11.1% 12.4%
R 213.0 2.601.6 2.467.6 2673.0 3,201.0 AALE R 8.9%  2.4%  3.4% 3.9%  4.3%
AR 1,204.6  2107.0 32209 42262  5.057.1 EBITDA/Z LA 17.7% 15.6% 12.6% 12.8%  13.5%
EBIT/& A 13.9% 12.5% 11.1% 11.5%  12.3%

# = R sEAR

2019 2020 2021E 2022E 2023E B AR e KA 208 114 180 155 142
L = 2.495.1 12.628.7  7.669.1  8.758.9 13.000.7 R E AR A e R -9 34 44 -33 -30
R PSR - 70.0 70.0 70.0 70.0 B TR e R A 176 78 134 109 105
LR 1.632.3  5470.3 11,6716 6,772.9 10,040.0 USRS SRR S 44 15 32 30 26
B 361.3 330.0  1,934.7 687.5  1,490.1 7 5E R e R A 48 8 34 30 24
Atk 330.9  3,403.4 500.8  4,217.1 702.6 &R A R A 636 274 417 345 322
AR 1,834.7  1,998.6 16,0585 2,060.7 13,427.6 R R AP He R AL 410 127 196 179 161
F AR K 3307  7,041.6 25659 33157  4,307.7
T R A ek A . - . - - BT ERE
A EBMBT _ _ _ _ _ ROE 12.9% 25.9% 30.3% 30.8% 28.9%
R BAET 6.121.1  5559.7 55597 55597 55597 ROA 49% 72% 6.6% 9.7% 10.0%
BOAES o 55 260.9 260.9 260.9 260.9 ROIC 10.8% 51.7% 17.2% 16.9% 22.2%
B 5 5 7.676.9 48207.0 47.581.1 46,955.2 46,329.2 %A
AT AL 19885  7,551.7 7,551.7 7,551.7  7,551.7 HE KA 1.1%  1.4% 1.4% 13%  1.3%
FE S v 1,023.0 8,148.3  7,325.4  6,502.4  5679.4 CE X iR 3.9% 3.8% 3.8% 35%  3.6%
St 3R B 5436  8,853.6  3,891.8 4531.3 5455.1 KRS ks 0.9% 0.7% 1.2% 1.1%  1.1%
TR 24,352.6 109,523.9 112.641.1 97.244.0 113,874.7 s ik 47%  0.4%  0.8%  0.4%  -0.1%
M4 2,712.3  9,605.1 19,084.1  3,296.6 - 29§78 AN 10.6%  6.2%  7.2%  6.3%  5.9%
FLAF R AR 3,666.8 12,993.9 23,077.6 15419.3 20.324.9 Ak A
Bt B4 92.0 975.4  1,148.2 953.0  1,130.9 w7 S 58.4% 67.8% 62.8% 48.3%  47.0%
FALRH R 1,715.2 27,480.4 19,326.8 17,031.8 19,812.2 e s 140.5% 210.5% 168.6% 93.3% 88.7%
Rk 1,895.2  4,718.0 - . ) TR Lok 0.85 061 065 071 1.04
Jete kiR A B 41436 18479.2  8,070.1 10,230.9 12.260.1 EA AR 063 057 039 065 0.72
5 B %A 14,2251 74,252.1 70,706.8 46,931.6 53,528.1 LR AR A 2 2.97 2925 13.88 28.94 -97.52
U BB AR A 7740 27,1395 31,321.3 36,571.9 42,863.9 a AL AR AR
J A 1,229.4  2,600.0 2,845.9 2,845.9 28459 DPS(1) 0.09 019 028  0.39 0.46
RS 8,052.7 53515 7,767.1 10,894.5 14,636.8 R s 21.1% 25.7% 25.0% 26.0% 26.0%
B AR A 10.127.5 35271.8  41934.3 50.312.4  60.346.6 HL g R 05%  1.0%  15%  2.0%  2.4%
AL AhTR DY kiR

2019 2020 2021E  2022E _ 2023E 2019 2020 2021E  2022E  2023E
HANR 1.183.8  7.833.1  3.220.9 42262  5057.1 EPS() 0.42 074 1.3  1.49 1.78
Ao 378 o e 544.6  2,860.3 1,448.9  1,448.9 1,448.9 BVPS(70) 3.29 2.86 3.73 4.83 6.14
PR A 3.1 63.2 - - - PE(X) 46.0 263 172 131 11.0
PIAE TSR K - 81.0 0.5 0.4 0.1 PB(X) 5.9 6.8 5.2 4.0 3.2
EE gl 592.2 136.7 766.6 435.1 -148.2 P/FCF 62.3  -11.3 4.1 230 2634
B K -588.6 -404.4 -510.0 -520.0 -478.1 PIS 41 0.6 0.6 0.5 0.5
U B A AR A 208 57261 41818 52506  6.292.0 EV/EBITDA 8.2 5.3 8.5 6.6 5.8
FEF LN L) 11,3522 14,443.0 -8,3455 52547  -5,909.8 CAGR(%) 100.0% 13.2% 74.0% 100.0%  13.2%
BEEHFEALRE 14085 12,4477 763.3 16,0953  6,261.9 PEG 0.5 2.0 0.2 0.1 0.8
BREEHNTERERT 303.5 -7,200.1 608.8 503.5 456.2 ROIC/WACC 1.3 6.1 2.0 2.0 2.6
BREEHERERE 31417 42097  6331.6 -15509.0 -2.476.3 REP 1.0 0.3 0.9 0.9 0.7
FHRR: Wind FiR, RAZIEFFRL T SRR

RIRE BAE TR ERRA RS o 3

&R FRESALRERR



|:| RIBUES

ESSENCE SECURITIES

2 8] B ARIFT IR Ay

N REAKA

&R

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
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FERIL T FW L G5 7T o KNS REBZFF R AR T AAERZIZTARE P RBHEHE
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RGP O IE A R TARGNAE . MR RPN TR K S EREER, A
B TTHIR B A A 5 AR LT B A AN R — B R L. AN & FARIE RIS
P &4% & R TAHRF A RATRES, KA KRN A B AEITH X153 & R F4, 1=
TARIER AT AT EAT o BB, AN A BT RRE P42 AT R i@ sy BB Tk
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
RoGE— SR EHE, PARLANRRETUABRE P B F 9B FTHB 5K, AETHE
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

FARZE WAAL ) AN G A, REF L P @IFT, EATHM A ANA TG AT H XK
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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0755-82798036

13631620111
18926033448
18318054097
13540211209

panyan@essence.com.cn
houhx@essence.com.cn
zhuxian@essence.com.cn
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liugy@essence.com.cn
sumeng@essence.com.cn
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niexinl @essence.com.cn

0755-82544825 yangpingl@essence.com.cn
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