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ESSENCE SECURITIES

2020 # 12 A 08 B AR Ei:3

K% Z %% (601015.SH) AR

ugk ik 880 b/ RAA B , B~ A

wBEFL EN-A
i K ¥ 7K i
mEM: 2020 512 A7 B, DARANERTFAIAREZHFERIN 6 AR 8174 4.18 7,
IR =HR B LA R BIPEASEE 30 ek TR T 8 ek AR g4 (2020-12-07)  3.48 i
RAR", REAARNAZ 7 880 o BARA MBI LA~ 45 pm

100 Zeb PEE, 20 ZebEKim A 40 e dmAaE TR D, %71 (87 1) 5,671.67
BR RETFTH(FF L) 5,671.67

. o . ERA (B7K) 1,629.79
.—:;%Jﬁ E] gii, #k/;}é]i&lﬁj] . %}%/A\%, Iﬁ E] ')‘Ti}é/}a’]’%}% /ﬁﬁﬂs’ii\('ﬁfﬂi) 1,629.79
XA 880 ek . 100 Fekh FEE. 20 Zeb AR A~ 20 ZebdlEKim 12 AR HBER 253/3.72 %
S 40 Feb b A, 10 Feb st R EEE, AP AR, FTEUARLSR ey
RO BRBRBYT K3 BAL, ABERKRBEL, NAZEHBHR

BRPRE R e

o W, RB My ZHEE, —H 30 Zek/FTEE, —AEW 260 o |
Fok/ FREERBEMNT, 10 e/ F K AQFEE; =30 Zeb/FF 15% A
B, —UAY 260 ok F R K ARSI ZEK, 10 Fok/FEMEE O]
B 2040 Fok/ 5T, MARKY 360 ok FRERRES, 2020 owspaz || ooathe”  femoos
o) e R 255 b AR AR R AREG AR L ]
R BB 60 M, — = ZHITAEEHA 20 M.

B REEF161.61 12T, ;B 23RHB7 LG, F4E KA 19819 L,

FAFAAR . Wind 777

4] )8 52.87 12 700 74 % M 3M 12m
Faxtlks® 1.04 17.35 2.65

ENS R & 4.19 19.18 19.98

B_HRBRERE, DIALREABELLAR., EAE, BE 219 F XK,

] B R R AR 540 Trvk/ S (RA S AR 324 ek /SF), BRTA R+ K S A AR
ST . . . N SAC #biE 4% S1450517090001
IQZ%/F—}%f&xffxli iz 260 ﬁ"‘%a/ﬁ%ﬁ ’Vl_'a- 2021 #"‘i&'ﬁ‘k)\‘lﬁi}i , Bp * zhitiai@essence.com.cn

28 B AT T AR R BAL AL A3t 800 Fek /- (W74 539 7 BARE

b /), B B BTGNS BRI 2 Y IKRE 1680 ek
(KA =4 1267 o)), HABLLEFHEE,

BE TR BRI G . BN, 8] TARIEITHEAL 9% B AH MW (5
S S1VMARFE A AN BT ) , AR £ 2F = AT, &4t
400 TFok/ 45, AR 2.0 1Lvk, T RAEE 1.3 10wk AP A KGR,
2019 4 523418 49 7.03 1270, A S| 32 36 TR 3% A0k 5. 3.44 12 70

WERAEB EAABAIFR, 6 A BN 4.18 Lo RAFITA )
it 2020-2022 44 8] )34 4F % 3.53/11.99/12.90 12 7T, *f & EPS
4% % 0.22/0.74/0.79 /R
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ESSENCE SECURITIES
(F%F ) 2018 2019 2020E 2021E 2022E
EX- T IN 10,472.3 9,387.8 9,006.6 11,7014  12,579.0
%4108 3253 28.8 3525 1,199.1 1,289.8
g K A () 0.20 0.02 0.22 0.74 0.79
R & () 3.50 3.46 3.63 4.22 4.85
B Fo e h 2018 2019 2020E 2021E 2022E
W A E(12) 174 197.0 16.1 47 4.4
W (42) 1.0 1.0 1.0 0.8 0.7
%A & 3.1% 0.3% 3.9% 10.2% 10.3%
EF RS E 5.7% 0.5% 6.0% 17.4% 16.3%
BBk H R 1.1% 2.9% 1.2% 4.2% 4.5%
ROIC 10.7% 2.7% 9.4% 30.4% 39.0%

HIEAN: Wind FR, ZM5IEXTFE P H
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ESSENCE SECURITIES ] AR 18
W %18 A TR B FelE 14 H B &
i & W %38 4%
(BF ) 2018 2019 2020E  2021E  2022E @FR) 2018 2019 2020E  2021E  2022E
B b A 10,472.3  9,387.8  9,006.6 11,701.4 12,579.0 AR
R A AR 9.076.0 85223 75728 8469.5  9.142.4 BRI R A 9.3% -10.4% -4.1% 29.9%  7.5%
ERER 52.1 33.0 30.6 39.8 42.8 BAL AR A 42.2% -83.3% 774.9% 243.3%  7.5%
HERA 434.7 417.7 397.2 516.0 554.7 AR R 31.4% -91.1% 1124.1% 240.2%  7.6%
#R % 146.6 182.9 176.5 229.3 246.5 EBITDA 34 % 37.3% -40.7% 103.2% 133.7%  5.7%
35 5% 240.2 124.3 128.1 95.2 78.9 EBIT k5 48.0% -74.8% 344.3% 205.4%  6.6%
LWL VES 12.7 3.8 5.0 6.0 7.0 NOPLAT 3§ % 43.6% -75.1% 326.5% 205.4%  6.6%
Ao AL AR A _ . . - ; RRR AR 2.9% 24.3% -5.5% -16.9%  -1.6%
B AILLIE 62.4 30.6 86.0 340.0 380.0 HAR IR 5.9% 2.5%  7.3% 23.1%  20.2%
R iR 537.1 89.4 782.4  2,685.6  2,886.6
o7 Ak SR 7.3 1.1 1.2 -28.0 -28.0 Al £
RER-= 529.7 88.3 7812  2,657.6  2,858.6 EXE 13.3%  9.2% 15.9% 27.6% 27.3%
AL 75.0 19.7 173.5 590.3 634.9 AL A A 51%  1.0% 8.7% 23.0% 22.9%
#AA 325.3 28.8 3525 11991  1.289.8 AR R 3.1% 0.3% 3.9% 10.2% 10.3%
EBITDA/Z ak N 11.1%  7.3% 15.5% 27.9%  27.5%
=Rk EBIT/& ki 7.8%  2.2% 10.1% 23.8%  23.6%
2018 2019 2020E  2021E  2022E BEHE
wh ke 27122  1.600.2 15356  4,859.5  6,795.7 B AR e KA 169 233 231 163 138
TR S _ _ _ _ R ABE Ak AR B R A 16 40 58 52 54
RIS RN 879.0 284.0 831.9 611.3 856.2 B TR e R A 226 223 197 212 275
LR 480.2 209.7 407.7 393.2 437.7 USRS SRR S 22 22 22 22 21
Atk 1.087.7  1.603.6 631.2  1,726.6 745.4 R RN 25 28 24 19 18
# 5k 851.3 597.1 6036 6358 6502 EWSAERMK 491 561 579 494 522
A K 605.7 741.0 820.3 722.3 761.2 R R AR R 211 260 293 200 168
T R A 1.0 - 0.7 0.6 0.4
HA EF MK _ _ _ _ B BEEERE
KM RARAL R 80.6 86.8 86.8 86.8 86.8 ROE 57% 05% 6.0% 17.4% 16.3%
P R~ } ) B} B} N ROA 3.1% 05% 4.3% 11.6%  11.9%
B R 6,121.5 6,008.2 55357 50633  4,590.8 ROIC 10.7%  2.7%  9.4% 30.4% 39.0%
R TA 411.8  2,683.7 26837 26837  2,683.7 %A
R K~ 623.7 661.2 645.3 629.4 613.6 & 42%  44%  44%  44%  4.4%
FAL AR T 665.7 263.3 456.5 459.5 393.1 ERRAE 1.4%  1.9% 2.0% 2.0%  2.0%
KR 14,520.4 14,7387 14,239.0 17.871.9 18.614.9 L iR 2.3%  1.3% 1.4% 0.8%  0.6%
I 4 1,168.0  1,256.9 106.5 200.0 300.0 ZRIE AN 7.8% 7.7% 7.8% 7.2%  7.0%
Btk 1,167.5  1,817.8 22683 2,391.8  4,090.2 A7
BLAt R 2,987.8 26129 20263 32952 687.2 VAR S ss 47.9% 49.9% 44.3% 45.4% 37.0%
SR 5 9052  1,110.9 1,083.5 1,086.8  1,020.8 AR 91.8% 99.6% 79.7% 83.3%  58.9%
LAEAER S 35.0 136.0 300.0 600.0 300.0 AR 1.06 074  0.88  1.28 1.68
SR A 686.6 420.7 529.2 545.5 498.4 EA A 093 065 077  1.19 1.57
9 B %3 6.950.1  7.355.3  6,313.8  8119.3  6,896.7 & AR B 45 2 3.38 165  7.11 2922  37.59
I AR AR A 1,867.3  1,750.0  2,005.2 28735  3,807.4 o g A7
A 1,253.7  1,629.8  1,629.8 1,629.8  1,629.8 DPS(1) 0.04 010 004 015 0.16
R e 44449  4,007.6  4,290.3 5249.4 62811 EEa 19.3% 566.0% 20.0% 20.0%  20.0%
AR A 7,570.3  7,383.5  7,9252  9,752.7 11718.3 LR R 1.1%  2.9%  1.2%  4.2%  4.5%
AERELR A G Fe B AEIE AT
2018 2019 2020E __ 2021E __ 2022E 2018 2019 2020E__ 2021E _ 2022E
A 454.7 68.6 3525  1,199.1  1,289.8 EPS(%) 020 002 022 074  0.79
o 37 V8 348.1 4835 488.3 488.3 488.3 BVPS() 350 3.46  3.63  4.22 4.85
7 BAL & 11.6 -12.3 - - - PE(X) 17.4  197.0 16.1 4.7 4.4
AR R K - - - - - PB(X) 1.0 1.0 1.0 0.8 0.7
4% 254.3 158.8 128.1 95.2 78.9 PIFCF 54.9 45 826 2.1 4.7
HA K -62.4 30.6 -86.0 -340.0 -380.0 PIS 0.5 0.6 0.6 0.5 0.5
DR VTS E 129.5 39.8 255.2 868.3 934.0 EV/EBITDA 6.0 10.3 4.9 1.4 1.0
BEF LML) -68.4 -31.3 -267.5 708.0 -326.9 CAGR(%) 65.7% 218.8% 24.2% 65.7% 218.8%
BEENFEAERE 471.2 480.9 870.6  3,018.9  2,084.0 PEG 0.3 0.9 0.7 0.1 0.0
BREENFLRERT 63.7 -1,063.9 94.0 340.5 377.0 ROIC/WACC 1.0 0.3 0.9 3.0 3.8
BREHNEAERE 7277 3971 -1.029.2 -35.4 524.9 REP 1.1 3.5 1.1 0.3 0.2
FH R R Wind KR, ZAEEEFT T ST
AIRE BAE TR ERRA RS o 3
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FEN — ok 6-12 AN 893 F0 5 &4 4P iE 300 45 3% 15% 04k ;

¥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 — Kk 6-12 MAGZFTKRE £ %G PR 300 354 15% 2 k;

e 3 4R

A — EFRE, Kk 6-12 N A ZFWE F60%k3h )T FF iR 300 35 4085 ;

B — &RFHMKE, Kok 6-12 MAFIKE F 09430 K TP iR 300 45 R0k ;

B 50T E6

B &pER, AALAFEIEALPAETHIELFZTEQHL T, HBEAT. RET
150 AAST AL G R Aol E AT, RIEREZ ERRAESH. AR T ELELF . #F
RAEIR TN E AL AR SARIE, HFitFE i,

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

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
A AEAT A AR E) R E AL LA RN EREF

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AREPTEE & A EBORIEMNUR B AN G T RIRE LA 4 86958, 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, 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
ROE—RFERAE, FRARASARETUABRREF A & 9B FTHIW 5k K. M
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 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 .

BAZUEF MY RN 8] 3 AR 75 B e B AL M — 15 B e R AR A
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ESSENCE SECURITIES N 5] BRI 05 2
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
AEH LiERBRAEE 2R 15801869965 qinzhl@essence.com.cn
MZEN LAERB4EEZE 13817674050 chenyy6@essence.com.cn
ik LHBERBASEZE 18019221980 xuyc@essence.com.cn
LFEBEAA KE L FERBAE i FA 13901255777 zhangyingl@essence.com.cn
K 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
Sk Y| AL E BB % 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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