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HEEMNEFIRS BRI LREZRE”
WEH: A5 AR 2018 SR, 2FTITIK 45.09 1L, Rrkigk
17.08%; VA#4AE %I 9.78 124, FIRIEK19.12%; 43k )38 54
H I 9.37 1250, FHIgK 19.81%,

mPPR £ k4R F AR, 19 FEKEARR LK 12.97%: RIE2 35
SFIRIE, 2018 FREBAHEELE T T L 1567 Fok, FLIEK 3%.
3] 2018 @A F A 21.05 ek, FIIEK 6.13%, 3ikd FATk
FH R 2018 A S 3 R WA AR BAT k3R T3 ik A BT g s 4
T, NEAMARENETPHGRMEE K, L PPR L4 RFLEikR
18.08%. R BfRHIFIETBER. ERIERFTY, KHFESTS
Y, FEAERE, 2019 SN BB AFH FiE P 525 2, Rtk
¥ ¥ 12.97%.

R LA REB G L EZHKFE, AAAFARLIEK 56%: 2018 F/
A E BA R A 46.77%, B EF 0.05 ANF L A E SR E A
2143%, B 039 NE S S, NEAFE B =_FTHE, 4E%H
REBRFRAY @GR, W5 R RESTAZIA EMAIE R LT B
87%. 4wizlB = Ak £ %4, PPR %4+, PE 4. PVC 4 H B0 & 1
5 Hy 56.64%-27.81%-12.16%, £.4) Z 5% 1 58.71%- 33.14%.28.81%,
F %~ % PPR &4 24 B lei2 9 0.38 ANT -5, Bl iF 8 8§45 ki) A
JE B S, 2018 S FAT AN R 2 B b3g K 27.83%, AL % A R Lig K
56.29%.

BERERFARS IR, BEILERETHLAABTRTE: A3
irid “HEAT F AR AKX, e & T L E A A
Ak 2018 Sk, 28 A2 TAZR LK 89.52%, L ilsiks K iE TR
B At N 7567.94 7 4, % LA E ¥ AN 3146.19 7 Ao 2018 £
3 e KGR R T 036 B B, AT RAEE B g K 31.82%, 42 53k
H K EANAL & 2 8] AR I A9 11.83%, MAEEBRKELEZT . B H
R T SRRILT, A BT 0k RKBER ) 3

BEFE: 2018 FENIN Lo (AH) L2 AH 787 1L, &
ok & 53K 80.40%, A F AT Gt S ool m oL, RN FA
3 2019 #-2021 890 NG ik 5 7] A 17.4%. 17.4%. 16.7%, 4 F)
Y8 ik ) A 25.6%. 19.7%. 17.8%, H kAT EN-A 9 FIFR,

2 & R AR

EH AT AR
A A R AE £ B F A A
wEFE FEA-A
B R IFR
6 4~ A B 44 24 7L
B (2019-03-29) 20.16 ©
ESYT
STl (FF ) 26,428.30
RBWA(EF L) 23,582.87
ERA (BFK) 1,310.93
BB A (B K) 1,169.79
12 ™A B K A 12.78/26.66 7
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L) RS
ESSENCE SECURITIES

B R T: TREBEF BETERA. BN Lg% oh

6 R A b
(FF ) 2017 2018 2019E 2020E 2021E
EX-3TIN 3,903.0 4,569.5 5,362.4 6,294.9 7,346.7
A1 E 821.3 978.3 1,228.4 1,469.9 1,731.6
Bk #(T) 0.63 0.75 0.94 1.12 1.32
R T (R) 2.44 2.78 3.74 4.86 6.18
B F) FafEAE 2017 2018 2019E 2020E 2021E
¥ B % (4) 322 27.0 215 18.0 15.3
W4 R (1) 8.3 7.3 5.4 4.1 3.3
A & 21.0% 21.4% 22.9% 23.4% 23.6%
el k&S 25.6% 26.8% 25.0% 23.0% 21.3%
B A B & 2.3% 0.0% 0.0% 0.0% 0.0%
ROIC 48.9% 56.8% 47.0% 60.4% 58.1%

HIERR: Wind IR, Z1IEFBFFL P i A
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ESSENCE SECURITIES PPy
W %3 AR B A AL RKIEIL &
i & W %38 4%
(BF ) 2017 2018 2019E  2020E 2021E @FR) 2017 2018 2019E 2020E  2021E
EERTON 3.903.0 45695 53624  6,294.9  7,346.7 AR
R AR 2079.4 24323 28538 33489  3,907.7 BRI R A 17.5% 17.1% 17.4% 17.4%  16.7%
& ALHLI 43.5 47.2 56.3 64.8 75.7 Bk AN R A 24.3% 21.1% 25.9% 18.4% 17.7%
AR 586.2 625.1 745.4 868.1 997.0 AR R 22.5% 19.1% 25.6% 19.7%  17.8%
#R % 300.5 216.2 254.7 292.7 338.7 EBITDA 34 % 17.8% 35.4% 16.4% 20.7% 18.5%
L 8.2 15.3 20.2 12,2 13.2 EBIT ik % 18.5% 38.0% 15.6% 19.2% 17.7%
LWL VES 5.7 95 9.2 8.1 7.2 NOPLAT 3§ % 18.9% 25.7% 20.3% 17.7%
Ao A T S A . . . - ; B FARKS 2.3% 51.9% -6.3% 22.3%  5.3%
A LM S 18.9 12.0 3.5 11.5 9.0 FRPHRE 16.9% 13.9% 34.4% 29.9%  27.1%
R iR 961.9  1,165.0 1,466.6 1,735.9  2,042.7
ot e sh Al £ 1.4 0.1 4.2 25 0.7 GRS
GRERE 963.3  1,165.0  1,462.4 1,733.4  2,042.0 A% 46.7% 46.8% 46.8% 46.8%  46.8%
BT 142.3 185.8 234.0 263.5 310.4 A £ 24.6% 25.5% 27.4% 27.6% 27.8%
#AA 821.3 978.3 12284 14699 17316 AL % 21.0% 21.4% 22.9% 23.4% 23.6%
EBITDA/ % kN 25.4% 29.4% 29.2% 30.0%  30.5%
=Rk EBIT/ % aken 23.2% 27.4% 27.0% 27.4% 27.6%
2017 2018 2019E  2020E 2021E BEHE
wh e 1,429.5  1,010.0 2,430.8 3,361.1  4,938.8 B AR e KA 79 68 63 67 71
TR S _ _ _ _ R ABE Ak AR B R A 31 51 46 35 37
RIS RN 45.7 52.2 316.1 375.4 438.4 B TR e R A 230 221 239 276 312
LR 63.8 54.8 127.7 66.4 156.0 USRS SRR S 19 20 20 20 20
AT 69.3 76.9 1295 99.2 1622  ARAHERM 46 47 47 47 47
G 536.5 651.4 741.3 888.5 10172  SHSFAHERM 363 347 368 400 428
HA iR 5 443.1 777.2 538.7 586.4 6341  AETAHERHK 155 169 168 154 149
ST A A gk R R R R .
R LR _ _ _ _ B BREDRE
RIBAALT 775 316.6 316.6 316.6 316.6 ROE 25.6% 26.8% 25.0% 23.0% 21.3%
RS o 20.2 16.4 16.4 16.4 16.4 ROA 19.6% 21.2% 19.4% 19.2%  17.6%
Bl &R 859.1 861.9 1,013.9  1,333.0 1,564.5 ROIC 48.9% 56.8% 47.0% 60.4% 58.1%
R TA 132.4 250.9 390.5 316.2 286.5 % A&
R 279.0 271.9 264.4 257.0 249.5 HERAF 15.0% 13.7% 13.9% 13.8%  13.6%
H AR K RS OERS 77%  47%  4.8%  4T%  4.6%
KR 4197.9 46141 63342 7.663.7  9.823.4 L iR 0.2% -0.3% -0.4% -0.2%  -0.2%
B 5 . - - - ; ZARE AN 225% 18.1% 18.3% 18.2%  18.0%
Btk 345.3 271.0 616.3 421.3 7173 B s
Bt 285 ; ; 16.1 3.1 6.6 w7 235% 20.7% 22.4% 16.7%  17.4%
HHRH R R AR 1L 30.8% 26.2% 28.8% 20.0% 21.0%
K . . - . ; L b 288  3.07 307 4.9 4.37
EVE T LR E 7 e 232 237 254 358 3.77
U S 987.4 956.9  1,418.0 12777  1.705.8 & AR B 45 2 111,12 -81.60 -71.61 -141.29 -153.75
I AR AR A 12.2 13.0 13.0 13.0 130  FEERF
A 1,008.4  1,310.9  1,310.9 1,310.9  1,310.9 DPS(1) 0.46 - - - -
EReRiS 2,263.6  2,363.8 35922 50621  6,793.7 EEa 73.7%  0.0% 0.0% 0.0%  0.0%
B AR A 3,210.5  3657.2  4916.1 _ 6,386.1  8,117.7 LR R 2.3%  0.0% _ 0.0% _ 0.0% _ 0.0%
AERELR A G Fe I AT
2017 2018 2019E ___ 2020E 2021E 2017 2018 2019E _ 2020E _ 2021E
A 821.0 979.1  1,228.4 1,469.9 1,731.6 EPS(%) 063 075 094 112 1.32
A AT R Ao A 95.3 99.9 118.8 166.2 209.2 BVPS(7) 244 278 374 486 6.18
R RAL S & 5.7 9.5 - - - PE(X) 32.2 27.0 21.5 18.0 15.3
ANRMALTF R K - - - - - PB(X) 8.3 7.3 5.4 4.1 3.3
59 1 - . 20.2 12.2 13.2 P/FCF 33.8 2774  19.0  28.4 16.8
R K -18.9 12.0 3.5 115 9.0 PIS 6.8 5.8 4.9 4.2 3.6
D BB -0.3 0.8 - - - EV/EBITDA 16.8 143 153 122 9.6
BEFEHEH 23.9 -390.6 442.6 -300.0 40.0 CAGR(%) 21.4% 20.9% 22.4% 21.4% 20.9%
BEEHEAERT 941.9 956.8  1.766.2  1,312.5  1,958.6 PEG 1.5 1.3 1.0 0.8 0.7
BREENFLRERT -61.6 7725 -399.6 -392.0 -394.5 ROIC/WACC
BRAZHTERERE -463.7 -605.0 54.3 9.8 13.6 REP
FH R B Wind KR, ZAFEFHFR T SHR
AIRE BAE TR ERRA RS o 3

&R FRESALRERR



|:| RIBUES

ESSENCE SECURITIES
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LIRS T
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FEN — Kk 6-12 AN IS E EAR 6P R 300 35 4% 15% 00 Lk

BEF — Ak 6-12 A RFM A FAR kPR 300 454 5% % 15%;

T — Kok 6-12 AN A 89 FIE 5 5 0P iR 300 45 289 L 3hkg AR £-5%F 5%;
B — Kok 6-12 ANA 9T E £ %G PR 300 35 44 5% E 15%;

T — Rk 6-12 ANA IO E K KGR 300 35 4 15% 04 L

B8 4K

A — EFRE, Kk 6-12 AR I A 6k T4 TP 300 35 £k o

B — #&&MM, Ak 6-12 MAFAME F 65 X TP iR 300 £ 4k5h;
IR A

BRAIR A FE I, RAARA P EIE R LS4 T 09I R B L0 POk A, ot
W TR AAIARE G A ZAIE G I, RIER &ERBEZEN. AT EE LT
M BFRULEIR N E. ML LA S FARIE, 4R 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, AIREF O LR ARG EIY RM BRI AT AL TEN, RAREFCEH
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 .

BAZIE S AN P ] 3F A 72 B S 2R LA HE — 15 B Am SR A MR AR
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ESSENCE SECURITIES

o 5] B AR ME 2 HT A

B EBHKAA
EHmAA &R

021-35082852
021-35082788
021-35082821
021-35082870
021-35082957
021-35082961
021-35082963

18221132911
010-83321350
010-83321351
010-83321366
010-83321355
010-59113596
010-83321351
15210845461
0755-82528441
0755-23991945
0755-23919631
0755-23947871
0755-82714067
0755-23984253

zhuxian@essence.com.cn
mengsf@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
liugy@essence.com.cn
menghl@essence.com.cn
sumeng@essence.com.cn
sunhongl@essence.com.cn
wenpeng@essence.com.cn
jlangdy@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
jlangxuel@essence.com.cn
wangshuail@essence.com.cn
xiakun@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
yangye@essence.com.cn
chaomw@essence.com.cn
wanghy8@essence.com.cn
lihuan@essence.com.cn
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