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ESSENCE SECURITIES
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2019 07 A 15 H

# X A% (300357.S2)

Q2 LA K, KIAAIFHALT HaTF

m¥F4: S FI 2019 bk A AR K 20%-30%, 7 A
15 H, &ﬁi#@%\% 2019 i*#‘ﬂkéﬁ%ﬁ%’ 72ﬁ1+9475ﬂ4')3'5:/%7f'J/]£]
1.25-1.35 {27, Rk 20%-30%, 44 1.30 12, Rk
25%; L PFZFRELTML A 300 7 4, Bt iedEs A a4
FIi8 1.22-132 1 70, FH3gK 22.84%-33.32%, +1i4 1.27 12,
) rh3g K 28.08%.

R F R GR AR, FRERAFLGREERTAH. 2> THEH, XA
A gr A PAZ B S, >3] 19Q2 I E AR 0.64 /2T, R
¥ 22.69%; 3wk 4A108 0.62 12, Rk 23.77%. 2d =54
W ¥k eg A K F, ARYEN B ANERORAE &, BAVIER, X—F |
The AW T8 B A BARERBED . TR RS EARTERK;
B — @ T e F a8 25 Rk R E XiEd, 19 & L ¥ & T minst
FHNK o, fo— RAR LYo A A ARG, 12N 19 A% kA, &
MBI, 28] 3 ENBBAEEIG RIS KF, BFE kst
KR AT A b ek 3 Kt R B H .

R ELETRRET R, AR AR L. Na~EWE,
REBALF THARB LY K, T FTRIBEFEATRERE K6 —
LBos i 7k, WREZ EAGAT EM AN S R, AdRieE b
FREHAR, Bid 5 BERGFREB U K= ®if) H E, THAHK
FRABEK, #mIEshaasEamFgikgk, ANt T,
N B H e KA R BN, EFFE Sl BRI LT BLAE ST S
ZE, HASHANT 1954 AwiRAEFHRAZLE, A2 E 20
FHEP LT, HABEN SRR RE R ELTHEN N HER, £
WhAF BT NG R, A& > SHegrEs B, A8 FEn
k. ARE “@HILE WEARAET, LT THHEHEA
pea] Wk g g, A i RKTH . SRS XA T |, B
DR R SR SR A & T 19 £ 3 A s L, 9 ;| Bk A £ S iE
BT | NG R, s 4 15 ) AT B o 9 UK R 57 XA
AR, HEESEHGERRENE K, I, NaBEFRLF
mie e, FFYRRERRERFELEEFMBBITEETE, A%
A B Ry N B B Eg A K R

BEFEIL: EAA BLXIFL, 6 AH BARH 37.70 T. HEMF A
3] 2019 #-2021 £ 89 A ¥k 4 7] % 30.0%. 30.8%. 31.8%, 4 #)
¥k 57 4 30.3%. 29.6%. 30.0%, mEMHEH; LFHEE-A &%

2 & R AR

EH AT AR
EME

whwa FH-A
BHIFXR

6 AN A B AR 37.70 T

B #H (2019-07-15) 31.91 ©

ESYT

STl (FF ) 16,707.57
RBWA(EF L) 14,601.39
ERA (BFK) 523.58
BB A (B K) 457.58

12 AAA s R g 25.25/49.23 %,
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aayy o ORI
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3% A i g
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HAEM: Wind 7577
48 % 1M 3M 12M
Faslk®d -9.92 41.09 30.58
RN & -551 30.61 25.97
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FAFAL, 6 A B AR B7.70 L, 48 % F 2019 4 65t 5 & AE.

WA ERT: TR BN T RT FHk) SRM 3 ARG
BRI

(FF ) 2017 2018 2019E 2020E 2021E
EX-3 PN 385.6 500.7 650.8 851.1 1,121.3
%418 186.1 2329 303.4 393.1 511.1
Rk B (L) 0.36 0.44 0.58 0.75 0.98
H &K () 1.53 1.85 2.69 3.20 3.86
B A FofE A 2017 2018 2019E 2020E 2021E
WA E (1) 89.8 71.7 55.1 425 32.7
4 & (1) 20.9 17.2 11.9 10.0 8.3
%4008 & 48.3% 46.5% 46.6% 46.2% 45.6%
el ek & XS 23.2% 24.0% 21.5% 23.5% 25.3%
BE M E R 0.4% 0.4% 0.6% 0.8% 1.0%
ROIC 43.2% 36.8% 54.6% 60.1% 75.0%

HIERR: Wind IR, B 7EFBFFE P i A

ARE BAETRIFERBROA R
&R FRESALRERR



L

RIBUES

ESSENCE SECURITIES N8 WARS R A A
W %3 AR B A AL RKIEIL &
i & W %38 4%
(BF ) 2017 2018 2019E  2020E 2021E @FR) 2017 2018 2019E 2020E _ 2021E
RN 385.6 500.7 650.8 851.1  1,121.3 AR
R A AR 14.1 28.5 34.7 49.5 70.2 BRI R A 23.5% 29.9% 30.0% 30.8% 31.8%
&AL 26 2.7 35 5.0 6.2 Bk AN R A 38.6% 25.5% 31.3% 29.2%  30.1%
AR 128.9 168.3 218.0 289.4 383.5 AR R 44.0% 25.1% 30.3% 29.6%  30.0%
32 % A 33.9 34.2 65.1 85.1 108.8 EBITDA sk # 38.5% 29.0% 21.7% 27.4%  30.0%
5% R 3.8 112 222 32.6 -40.6 EBIT 3k % 39.6% 29.3% 22.1% 28.0% 30.5%
LWL VES 2.1 1.1 1.7 1.6 1.5 NOPLAT 3§ % 40.0% 22.4% 28.5% 28.0%  30.5%
AN AR AR E ) ) ) ) . BRAAGRE 43.7% -13.4% 16.3%  4.5% 19.7%
B AIL M 5 7.6 7.8 6.3 7.2 7.1 HAR IR 22.2% 242% 44.1% 18.6%  20.4%
kA A 216.2 271.4 356.3 460.2 598.9
ot e sh Al £ 2.7 1.6 0.1 15 1.1 GRS
A &5 219.0 273.0 356.4 461.7 600.0 LA 96.3% 94.3% 94.7% 94.2%  93.7%
WA 32.9 411 53.4 69.4 90.1 LA F 56.1% 54.2% 54.8% 54.1%  53.4%
% A)R 186.1 232.9 303.4 393.1 511.1 AR & 48.3% 46.5% 46.6% 46.2%  45.6%
EBITDA/E Akt 56.5% 56.1% 52.5% 51.2% 50.5%
D EBIT/ % aken 54.9% 54.7% 51.3% 50.3%  49.8%
2017 2018 2019E  2020E 2021E BEHE
wh e 185.8 460.0 813.9 1,053.1 12745 B AR e KA 108 84 65 47 34
RS W . - - - ; RAELFTARERS 305 249 172 158 147
RIS RN 103.7 115.5 183.2 205.2 300.5 B TR e R A 558 517 554 577 543
ELCRE 40.7 53.2 81.5 87.9 134.0 YRGS SEEES S 85 79 83 82 81
AR 4.4 8.8 45 16.6 132 ARAERH 16 16 14 15 15
'y 19.8 23.5 26.6 42.2 51.3 &R A R A 721 685 704 689 626
FAC T RS 301.9 120.7 110.0 105.0 100.0 B A e R A 475 403 311 262 223
T SRk 13.0 13.0 13.0 13.0 13.0
R LR _ _ _ _ B BREDRE
K BAIZ K _ _ _ _ B ROE 23.2% 24.0% 21.5% 23.5% 25.3%
P R~ _ _ _ B} N ROA 21.9% 21.9% 20.4% 22.2% 24.0%
B R~ 114.8 119.7 114.1 108.5 102.9 ROIC 43.2% 36.8% 54.6% 60.1% 75.0%
R TA 8.8 18.0 18.0 18.0 18.0 % A&
RH K 53.1 123.4 121.2 119.0 116.9 HERAF 33.4% 33.6% 33.5% 34.0%  34.2%
AL AR R 2.1 2.2 2.0 1.9 1.8 LA ik 8.8%  6.8% 10.0% 10.0%  9.7%
*FEH 848.3  1.057.9 1.488.0 17705  2.126.3 598 R A 1.0% -22% -3.4% -3.8%  -3.6%
R . - - - ; ZRIE AN 41.2% 38.2% 40.1% 40.2%  40.3%
BLAt Ak 15.8 19.7 215 34.9 41.0 R
RAt B4 . - . - ; LR e 55% 5.9% 3.6% 4.0%  3.7%
FAIRH A 26.4 38.0 27.7 30.2 336 f AL L 59% 6.3% 3.8% 4.1%  3.9%
K . . - . ; L b 1556  13.57 24.79 2320  25.11
Jete iR A B 4.9 4.9 4.9 4.9 4.9 #A LR 1509 13.16 2425 2255  24.42
i 4 & 4 47.1 62.5 54.1 69.9 79.5 AR B A 2 56.12 -24.49 -15.03 -13.13 -13.75
R EX & . 25.9 255 247 23.4 a4 AR
A 161.6 290.9 523.6 523.6 523.6 DPS(1) 0.12 014 019 024 0.31
EReRES 639.7 678.6 884.9  1,152.3  1,499.9 EEa 34.7% 31.2% 32.0% 32.0%  32.0%
B A A 801.3 995.4  1,434.0  1,700.6  2,046.8 LR R 0.4%  0.4% _ 0.6%  0.8%  1.0%
AERELR A G Fe I AT
2017 2018 2019E ___ 2020E 2021E 2017 2018 2019E _2020E _ 2021E
A 186.1 231.9 303.4 393.1 511.1 EPS(%) 0.36 044 058  0.75 0.98
e 34 161 e 4 6.5 7.4 7.8 7.8 7.8 BVPS(%) 153  1.85 269  3.20 3.86
F 77 RAL A 2.1 1.1 - - - PE(X) 89.8 717 551 425 327
ANRMALTF R K - - - - - PB(X) 20.9 17.2 11.9 10.0 8.3
w43 A 0.0 0.0 -22.2 -32.6 -40.6 P/FCF 4,797.1 53.4 76.5 45.7 43.3
R K 7.6 7.8 6.3 7.2 7.1 PIS 433 334 257 196 14.9
D HFAR - -1.0 0.4 0.8 1.3 EV/EBITDA 356 367 46.5  36.0 27.3
BiE AN T 142.8 166.5 92.4 35.2 132.6 CAGR(%) 28.2% 30.0% 32.9% 28.2%  30.0%
BEZHFERERE 159.1 206.5 189.8 325.2 337.3 PEG 3.2 2.4 1.7 15 1.1
REEHLAERE -168.4 132.4 6.3 7.2 7.1 ROIC/WACC
BAZHTERERE -40.4 64.6 157.8 -93.2 -123.0 REP
FH R R Wind Kk, ZAEEEFT T ST
AR BAE TR EHR AT A TR o 3
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ESSENCE SECURITIES

N8 WARS R A A

LA R O A

i HIEL

FEN — E & 6-12 A H G S R4 2P iE 300 35 4 15% 4 Lk ;

¥R — Kok 6-12 A SRR F4 87 R 300 45 4 5% ZE 15%;

P — Kk 6-12 MA IR E F L PR 300 45 8069 L ahhg A £-5% % 5%;
BEF — KR 6-12 AR TW A FEGE PR 300 152 5% % 15%;

Fih — Kk 6-12 ANA TR E £ K E P E 300 354 15% 2 1

P i

A — EFRE, Kk 6-12 MAZFWEFGEH )T 5T 7K 300 3 2045 ;
B — &S MK, &%k 6-12 A~ & T A 6963 X TP K 300 3580k 50 ;

B 5T E

Lk B, AALA FEIEFLHEE T HIELAZ T LR L T, BBEAH RETF

150 AAIT AN ZFa WL 5 50, WRIER &RREFEN. BIR T xHLF . A
RALEIRZANIE HATEWREH SR, HFE o,

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,
RO E ONLIRCE G ¥k

B AT AW

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
AT RAAFEKL S RIREMAL A KNG L REF

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AREPTEAE & TH ERIEMNUR B AN S T AIRE LA L 869587, K
RGP O IE A R TARGNAE . MR RPN TR K S EREER, A
3] TR B 5t KA 5 AIRE BT B4 IR AR R — B IR . R &) RARIEAIRE
P &4% & R TAHRF A RATRES, KA KRN A B AEITH X153 & R F4, 1=
TARIER AT AT EAT o BB, RS A BT RRE P42 B AT R B i@ sy BB T
B, BRBER S QAT RIEME N B RGE K  ETH * AR 2 R 45 R A
AR E X TG IE, — R ARN S G B P EA G RIRE R ERARA L, o HF %,
B P I VA AN B KR 8 #— B4 .

FERFTHHE AT, AN G BT R EBIM T2 H A RS F I F) 69 &) Br ZAT 69 4E
F BB I HATIE A R ), LT A A X 5] B4 RF FIRRE R THR/AT W5
JR ) RH Rk LIRS, RIFEPANEE. B ARFAIBE AR LR TR
RoGE— SR ERHE, TARARAANRRETUBRRE P BT OB FTH 52K, 2ETHE
T, AREF O L RPT ARG T RMBRITEAT A LT EN, LAEREFCEH
TR T, AIRETRAEAE G AN F R E RSB RS RiE. £AEMELT, A
2 8] TR AR AHAEAT A A% R AR F 64T R BB 7] BRI AT AR Sk AT A

FARZE WAAL ) AN G A, REF L P @IFT, EATHM A ANA TG AT H XK
HHl AR BARG A RREGETIHRS . WILFAN R ZHATIN R FIEG, F
FEAFHER NN, FEmbEh “BEIEEROARNFRF S, LRFTA
REBJATEATH R F 3R M A5 5

AL GG R oL AR TR 2 09B%, FRAESEME T EFERFE
8, TR G ARG A E— TN BRI, A% R R LA R
M, HIEEAE A .

BAZUEF MY R 8] A AR 75 B e B AL M — 15 B e R AR A
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ESSENCE SECURITIES

N8 WARS R A A

B EBHKAA
EHmAA &R

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
b 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 jilangdy@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
&5 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 huangqg@essence.com.cn
Tuag 0755-82714067 wanghy8@essence.com.cn
Hoaw 0755-23984253 lihuan@essence.com.cn
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