RISIEH

ESSENCE SECURITIES

L

2019 # 07 A 13 H

,;—.]mm (300033.S2)

BAFATRE, FILEEAR

FAF N8 A A 2019 S F AR TRE, TR A N S I3 B A E 2.20
fe7 - 2.77 4074, B b3g % 15% —45%, FAHIEZLERBRHE A 500 7 4
—700 7 7o

W SR LR AR, )b 5B ERANAIN: 2019 F—FF A K
T R A 3537 AL, AR FIMEG 2407 FALA, FliK
46.94%; #Avk—Z 49 33.94 AL, R K 421%, NaA—FEE
EHMEAAH 1210 0—177 107, FeigidA 3.45%—52.59%; IRLIg
A 20%—T7%. »na) = F W5k A5 T F M, £
ZRARSERAIRRIES LG HEAEBEAARNZ, —FHEHTHEK
BRI P e e M =S BTN, SRE, §T TR
KRR L EFH KPR, NN EREHLERFT —FE ARG R
IF B AL H o

A PERETLE—, 2RARLASBARE T E: RIEH AT M
#sit, BE 2019 5 F, FILIR APP | &R P A 33437 F A,
RJEFT A IERIR %2 APP % — 4%, A R8T HIrA R H LTG5 H
Rl @ dF a9 LT A LSRN KRR R, NEAEFSED £
W BRI RS, BBAEFH LSRG, —FFE RN MT AL
7B LA TR 8] R AEA T /R ik — 5 FA R AR T A S AR T BIE A
TR WA FFERTREEE, R, ZFENIRXH TG
AR T PB A% R, YE &%JbB&% N EERARASE
By A Fo

REFTEN: N FREREATHITES EHM £,
S-Fn BIR W 553 T IR S AEAT AT LT L& 2

H P B AT IR
2 09 F BRI

INIEEi 8
IR AR
Fmh B R B R AR A

®xEirg FHE-A

B IR
6 4~ A B 44 110 ©
B #H (2019-07-12) 91.38 &
ESYT
STl (FF ) 49,125.89
RABTE(FZ L) 24,151.95
LRA (BFK) 537.60
WBBRA(B K 264.30
12 A~ A X i) 28.80/130.99 7,
BN &
EEIR e
4796 - HR R et
208% 4
169% A
130% A
91% 4
52% 4
13% ... . / il 7
-26%018-07 2018-11 2019-03

AR Wind 777

18 % 1M 3M 12M
Faxtoks® 222 -7.43  158.72
%tk 5.22 -17.91 154.33

#H L HARIF

SAC # ki H 45 S1450511050001
huyw@essence.com.cn
021-35082010

%72 E 4 AU
SAC #biE 4 %% S1450518080004
chengc@essence.com.cn

HEARE
FANF A 8] 2019 440 2020 4 EPS 4 174 A 2.14 4, %# MW mww: mEmusas o oo
BH-A” %, 6 AR BARA 110 . AT KIALL
RlFER: Al ko7 R E
ke s, ALKFR+EE  2019-03-21
B R T: (1) THRIALERL, (2) »8 7R FARE b J5- 2 A2 R X
TR HA BIACR = 47 5 n #F 3h
e ik, A ABEN  2019-02-26
AL P&
BRI — o i 2 ]
WTUIA- ‘ [&) FE IR P 3R 2018-08-20
BT A S
KA B T 2R R R T, 1

&R FRESALRERR



L

RISIEH

ESSENCE SECURITIES
(F%F ) 2017 2018 2019E 2020E 2021E
EERN 1,409.7 1,386.9 2,011.0 2,513.7 3,016.5
%418 725.7 633.9 938.0 1,148.0 1,383.1
K A () 1.35 1.18 1.74 2.14 2.57
R % () 5.89 6.21 7.09 8.11 9.46
BA) Fo e h 2017 2018 2019E 2020E 2021E
T B E(4F) 67.7 775 52.4 42.8 355
4 R (42) 155 14.7 12.9 11.3 9.7
%A & 51.5% 45.7% 46.6% 45.7% 45.9%
HF RS E 22.9% 19.0% 24.6% 26.3% 27.2%
BBk H R 1.0% 0.5% 0.9% 1.2% 1.3%
ROIC -152.4% -165.7%  -894.3% -92.5% -173.3%
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W %3 AR B AL RKIEIC &
A & W %38 4%
(BF ) 2017 2018 2019E  2020E 2021E @EFR) 2017 2018 2019E 2020E  2021E
EERTON 1,400.7 1,386.9 2,011.0 25137 13,0165 ARk
B AR A 141.0 146.1 197.1 251.4 301.6 BB R R 18.7%  -1.6% 45.0% 25.0%  20.0%
&L 21.0 204 29.0 36.9 44.0 BAL AR A 37.8% -15.3% 50.0% 22.5%  19.8%
AR 123.7 148.2 181.0 226.2 2715 FARAR KA 40.1% -12.6% 48.0% 22.4%  20.5%
#R % 459.5 105.5 683.7 8547  1,025.6 EBITDA 34 % -41.6% 33.4% -1.8% 22.0% 19.4%
35 5% -61.0 71.4 -85.1 -101.9 -120.4 EBIT 35 43.1% 35.3% -1.8% 22.7%  20.0%
WAL 0.0 19.3 6.3 8.6 11.4 NOPLAT 3k £ -41.2% -15.3% 51.5% 22.6%  20.6%
Ao A T S A . _ . . ; PR F AR 22.1% -71.9% 1085.7% -35.6% 129.9%
B AIL M 5 42.8 9.4 26.1 17.8 22.0 HAR IR 7.3%  5.4% 14.1% 14.4% 16.7%
R iR 806.6 683.4  1,025.0 1,255.7  1,504.7
o e S K 0.4 0.6 0.5 05 05 GRS
GRERE A 806.2 682.8  1,0245 172551  1,504.1 A% 90.0% 89.5% 90.2% 90.0%  90.0%
BT 80.5 48.8 86.6 107.1 121.0 LA F 57.2% 49.3% 51.0% 50.0% 49.9%
% AR 795.7 633.9 938.0  1.1480  1.383.1 AR 5 51.5% 45.7% 46.6% 45.7%  45.9%
EBITDA/E Akt 52.9% 71.7% 48.6% 47.4%  47.2%
K= Ak EBIT/ % aken 50.2% 69.0% 46.7% 45.9%  45.9%
2017 2018 2019E  2020E 2021E BEHE
wh e 3,507.1 34351 4,947.8 5091.3  6,774.0 B) R e R 96 98 68 51 39
AR _ _ _ _ B ANELFARAHERE o1g -184 -201 201 -196
JSRES IS 62.5 418 109.4 79.6 147.2 AR P e R A 933 953 788 754 739
Fol 2 i _ _ _ _ JE R KR 4 R K 16 14 14 14 14
AR : ; B _ B B R B R A
A . - - . ; &R R 4 KA 1,059 1,083 880 822 791
SRR 7 174.6 122.3 147.3 148.1 1392 RARAAHEREK -100 57 11 4134 -145
AR R 2R 1.3 N - N R
P XL F _ _ _ _ _ BREDRE
K ARIE _ _ _ _ B ROE 22.9% 19.0% 24.6% 26.3% 27.2%
FFE S 2 = _ _ _ _ N ROA 17.2% 153% 16.5% 19.9% 18.5%
Bl &R 361.9 395.2 368.6 340.2 310.3 ROIC -152.4% -165.7% -894.3% -92.5% -173.3%
R TA 16.5 52.3 44.4 37.8 32.1 % A&
R 79.8 79.2 76.1 72.9 69.7 e RAF 8.8% 10.7%  9.0% 9.0%  9.0%
H AR K FERAE 32.6%  7.6% 34.0% 34.0% 34.0%
T EH 42112 41307 57009 57763  7.478.8 598 R A 43% -51% -42% -41%  -4.0%
B S . - - - ; =S RIS 37.0% 13.1% 38.8% 38.9%  39.0%
Btk 169.4 96.7 303.9 196.1 3915 B s
At 2 i _ _ _ B R R AT 24.7% 19.1% 33.2% 24.5% 32.0%
FARH R AR AR A 32.9% 23.7% 49.6% 32.5%  47.0%
K . . - . ; L b 3.61 458 276  3.77 2.96
EVE D R E #A LR 3.61 458 276  3.77 2.96
9 B %R 1,042.0 790.8  1,890.7 14169  2,390.8 & AR B 45 2 41159 -13.40 -11.05 -11.33  -11.50
Y HR A _ _ _ _ R 2 LA AF
LES 537.6 537.6 537.6 537.6 537.6 DPS(1) 090 048 086  1.11 1.22
EReRiS 2,645.1 27952  3,272.6  3,821.8  4,550.4 RS 66.7% 40.7% 49.1% 52.2%  47.3%
B AR A 3,169.2  3,339.9  3,810.2  4,359.4  5,088.0 R i 5 1.0% 05% 0.9%  1.2%  1.3%
RERETL A G Fe AT AT
2017 2018 2019E __ 2020E 2021E 2017 2018 2019E  2020E _ 2021E
A 725.7 633.9 938.0  1,1480  1,383.1 EPS(%) 135  1.18  1.74  2.14 257
o 37 V8 38.7 38.1 37.0 37.6 38.2 BVPS() 589 621  7.09  8.11 9.46
R BAL A 0.0 19.3 - - - PE(X) 67.7 77.5 52.4 42.8 355
N RHAEE AR % . - - . ; PB(X) 155 147 129 113 9.7
w43 A -3.0 1.1 -85.1 -101.9 -120.4 P/FCF 78.2 126.9 24.8 66.2 21.0
LS EIEN -42.8 9.4 26.1 17.8 22.0 PIS 348 354 244 195 16.3
YRR A AR B - - - - EV/EBITDA 31.3 17.2 45.2 37.0 29.8
FEREHTH -225.3 -119.9 10048  -443.8 915.4 CAGR(%) 16.5% 29.7%  -8.2% 16.5%  29.7%
BEEHEAERT 579.3 528.2  1,868.6 622.2  2,194.3 PEG 4.1 2.6 6.4 26 1.2
REEHEAERE 25.6 -49.7 26.7 18.3 22.5 ROIC/WACC
BREHNEAERE -483.8 -483.8 -382.6  -497.0 534.2 REP
TR Wind i, AEIEEPFR T ST
AR WAE TR EF B A RN E . 3
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021-35082852

zhuxian@essence.com.cn

sy 021-35082821 lidongl@essence.com.cn
gy ey 021-35082870 houhx@essence.com.cn
&3, 021-35082957 panyan@essence.com.cn
pUIPE S 021-35082961 liugy@essence.com.cn

&R Ak 021-35082963 menghl@essence.com.cn
A sumeng@essence.com.cn
Fher 18221132911 sunhongl@essence.com.cn
P& 9]

ER T3

EREEA AW

010-83321350

Wenpeng@essence.com.cn

ENid 010-83321351 jlangdy@essence.com.cn
Kz 010-83321366 zhangyingl@essence.com.cn
15 010-83321355 ligianl@essence.com.cn

£F 010-59113596 jlangxuel@essence.com.cn
ER 010-83321351 wangshuail@essence.com.cn
&5k 15810388900 caoyanl@essence.com.cn
B3 15210845461 xiakun@essence.com.cn

it 010-83321345 yuanjin@essence.com.cn

EYNBERA ik

0755-82528441

huzhen@essence.com.cn

SO A 0755-23991945 fanhg@essence.com.cn
FK niexinl@essence.com.cn
i
REZ 0755-23947871 chaomw@essence.com.cn
& kot 0755-23987069 huangqq@essence.com.cn
ITuag 0755-82714067 wanghy8@essence.com.cn
Hoaw 0755-23984253 lihuan@essence.com.cn
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