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F4: N A 2020 S5 kT %, 2020 SN &) TGt A )aE4R A (2021-01-18)  144.39 1T

8 4.28 -4.52 1z 71, % L4 F#3% K 80%-90%. kB M '

ML SHFR, BHHHE. 9L 2020 F R LGTE, Fitga  ETHE EFL) 61,098.64

JaH A8 4.28 -4.52 10 %, B k4 FlE K 80%-90%. i3k ey RTHEZA) 41,891.35
ERA (BFK) 423.15

A&, 2020 o3 A it Ak E] 7200 7, BEFRART 6337 L eu wam 290.13
o R A A @ Foo ] A kg K, N 2020 FoE K 2 ARpERRE 51.09/144.39
P4 H) A% 5.00-5.23 1271, & B RHIEK 102-112%, wm A
R RE—FTARE LR Z T 8 k5095 RK

mA R B ER AL, ARAKED R, 1) 5 SFRIBIA BINVIRSE
@0 HEH T RAEA LA, 2020 £ 16 ARFRARS D0
ARG FHEERNEF R 23.95% LFF T ¥ 10pct, k3 ;232:
33.11%, R4 LO/11 it L R-ER, 12/13 HRLLEHENT FAM. 33%
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ESSENCE SECURITIES

BT AT Tk FHEA EEI 10T ZAE L FAETR

AR
(FF x) 2018 2019 2020E 2021E 2022E
EERN 1,464.6 1,826.9 2,568.6 3,447.0 45432
%418 164.3 237.6 430.2 603.5 840.5
%K A () 0.39 0.56 1.02 1.43 1.99
5B &K () 3.53 453 6.15 6.79 8.34
BA) Fo i 2018 2019 2020E 2021E 2022E
B & (1) 371.9 257.1 142.0 101.2 72.7
4 & (1) 409 31.9 235 21.3 17.3
NP 11.2% 13.0% 16.7% 17.5% 18.5%
el k& XS 11.0% 12.4% 16.5% 21.0% 23.8%
BB B R 0.1% 0.1% 0.2% 0.2% 0.3%
ROIC 26.4% 28.8% 34.9% 44.2% 59.1%

KRN Wind FR, BA5IERGRE P 7 N
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ESSENCE SECURITIES INEIRF S A S R B
W %18 A TR B FelE 14 H B &
RCES M 535 4%
(FF &) 2018 2019 2020E  2021E _ 2022E @FR) 2018 2019 2020E  2021E  2022E
EETON 1,464.6  1,826.9 2568.6 3,447.0  4,543.2 AR
LH SRS 853.7  1,048.1 14101 18821 2462.4 BN R 26.0% 24.7% 40.6% 34.2%  31.8%
&AL a1 4.9 8.2 10.0 13.3 Bk AN R A 114.9% 45.4% 71.9% 43.7%  38.7%
HERA 95.5 86.5 110.4 148.2 181.7 AR R 110.5% 44.6% 81.0% 40.3%  39.3%
#R % 187.3 210.2 269.7 344.7 4543 EBITDA 34 % 19.3% 81.7% 81.6% 34.6%  33.9%
CES g 234.5 280.7 333.9 455.0 590.6 EBIT k5 7.1% 132.9% 113.5% 41.4%  38.6%
55 A 3.5 19.5 4.7 3.0 5.0 NOPLAT 3§k £ 53.7% 56.8% 65.2% 41.4%  38.6%
H 7 BALH K 3.9 1.3 1.0 1.2 0.3 R FARRE 43.7% 36.3% 11.7%  3.7% 13.3%
o 2 AR B B M 2.3 05 ; ; - FRPHRE 18.8% 26.9% 34.8% 10.3%  22.3%
AL LM 2.8 3.3 7.0 0.3 1.4
B LA 169.5 246.4 4234 608.6 844.1 Al %
i Ak SR R 0.2 0.7 9.3 28 3.8 EES 41.7% 42.6% 45.1% 45.4% 45.8%
GRERE 169.3 245.7 432.8 611.4 847.9 AL A A 11.6% 13.5% 16.5% 17.7% 18.6%
R 2.4 8.6 43 6.1 8.5 AALE R 11.2% 13.0% 16.7% 17.5% 18.5%
#AR 164.3 2376 430.2 603.5 840.5 EBITDA/Z LA 10.6% 15.4% 19.9% 20.0%  20.3%
EBIT/& A 5.9% 11.0% 16.7% 17.6% 18.5%

#  fk sE AR

2018 2019 2020E  2021E  2022E B AR e KA 18 16 11 6 3
L = 894.5 748.4 4773 896.6  1.392.3 R E AR A e R 29 53 72 73 71
R AR - - 50.0 16.7 22.2 AR P e R A 402 294 220 205 221
VRIS S 502.3 696.1 963.3  1.253.9  1.691.9 LR R 8 R A 113 118 116 116 117
BOCRAR 3.0 11 8.5 2.7 1.3 AR 3 5 4 4 4
RS 23.6 336 60.5 63.9 go.9 BRI 647 535 421 356 322
AR 15.1 34.6 16.7 53.2 46.0 R R AP He R AL 186 207 180 144 119
F AR K 18.4 16.7 35.7 23.6 25.4
EEGEE it va 203.7 - 400.0 201.2 200.4 BEEHE
HHEIMER B 3 B _ _ ROE 11.0% 12.4% 16.5% 21.0% 23.8%
R BAET 445 40.3 40.3 40.3 40.3 ROA 6.4%  8.4% 13.5% 16.6% 18.7%
AR Sy 3o = B} ) B} B . ROIC 26.4% 28.8% 34.9% 44.2% 59.1%
Bl &R 73.3 84.6 68.4 52.2 36.1 %A
AT - 1.6 1.6 1.6 1.6 HE KA 6.5%  47% 4.3%  43%  4.0%
FE S v 303.9 340.0 2725 204.9 137.3 ERRAE 12.8% 11.5% 10.5% 10.0%  10.0%
St 3R LB 5 521.4 832.5 788.4 825.3 795.4 KRS ks 16.0% 15.4% 13.0% 13.2%  13.0%
T EHR 2,603.7 2.829.6  3,183.1 3,636.1  4.490.0 53 R 02% 1.1% 0.2% -0.1%  -0.1%
B S 373.8 402.3 - . ; EEIERREEN 35.1% 32.7% 28.0% 27.4%  26.9%
B Atk 188.7 124.4 187.1 344.3 533.8 =MD
A 2 . - . - ; w5 40.4% 30.4% 16.6% 19.5%  20.2%
FAb R R 232.2 266.7 266.1 286.9 303.1 AL 67.8% 43.7% 19.9% 24.2%  25.4%
Rk 163.8 3.6 - - - AP 1.83 193 356  3.66 3.92
AR R 93.5 63.3 76.1 77.6 72.3 ) g 1.81 189 352 358 3.86
51t & Am 1,051.9 860.4 529.3 708.8 909.2 A& PR A5 2 24.86 1026 90.30 -200.20 -166.80
U BB AR A 58.1 53.2 515 53.3 52.2 a AL AR AR
J A 403.1 402.5 4232 423.2 423.2 DPS(1) 0.09 012 022 031 0.44
WA 1,179.8  1,443.6  2,179.1  2,450.8  3,105.5 RS 22.1% 22.0% 22.0% 22.0% 22.0%
B AR A 1551.8  1.969.2  2.653.8 2.927.2  3.580.8 HL g R 01%  01%  0.2%  0.2% _ 0.3%
AEREL A G Fe B AEIE AT

2018 2019 2020E  2021E  2022E 2018 2019 2020E  2021E  2022E
A AR 166.9 237.0 430.2 603.5 840.5 EPS(7) 039 056  1.02  1.43 1.99
o 47 VB o 4 74.8 93.1 83.8 83.8 83.8 BVPS() 353 453 615 679  8.34
W WAL 3.9 9.3 - - - PE(X) 371.9 257.1 1420 101.2 72.7
ARMEENR % 2.3 0.5 ; ; ; PB(X) 409 319 235  21.3 17.3
EE gl 5.6 17.3 4.7 3.0 5.0 P/FCF 4152.1 2816 -516.9 1105  92.9
HFH K 2.8 3.3 3.0 3.0 -3.0 P/S 417 334 238 177 13.4
DA A 2.6 0.6 1.7 1.8 -1.0 EV/EBITDA 53.5 61.9 1169  86.5 64.1
FEREHTH 183.2 -508.3 2343  -140.0 -240.0 CAGR(%) 53.6% 52.4% 77.9% 53.6% 52.4%
BEEHFEAERE 253.3 142.2 279.6 542.9 675.2 PEG 6.9 4.9 1.8 1.9 1.4
BREEHNTERERT 244.2 73.9 -396.9 205.3 1.4 ROIC/WACC 2.5 2.7 3.3 4.2 5.6
BEEHNTEAERE -125.4 -35.6 153.8  -328.9 -181.0 REP 3.7 52 133 101 6.6
FoHRE: Wind FR, ZRIEEFRLF TN
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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 — KK 6-12 MR GEIOME FE)E PR 300 458 15% 2 L

e 3 4R

A — EFRME, Kk 6-12 AR #ZFWH F 6983 T 5 F P K 300 35 Hok 3
B — &RFHMKE, Kok 6-12 MAFIKE F 09430 K TP iR 300 45 R0k ;

B 5T E

AL BAR B, AALA P EIEF LW 248 T 09 IE A3 K50 POk KA, T
I FAT o AAN RIRE G N BAWE G FT, PRIERE & RBREEASIN. MR LFH
M. AFRLEIR TN IE. AT BA S MARIE, 45k B,

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

AREBE LA IE R AN (AT “And” ) EPIER. AXERER
A AEAT A AR E) R E AL LA RN EREF

ARER T OATF O TABAZ BB T, 12 AN 8] RARIEIZ F12 & R FH 6 T 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, A8 A A RIRE T2 AT A BB B THE
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 %,
E P T AR AN S AR R i — B .

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
RE—RFERAE, TR ARETUBRRE P B F BT 5 kK. LM
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 FG 5 R M A5 5

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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ESSENCE SECURITIES 8] B AR A 5
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
1% F L RREBAEZ R 18210869281 houytl@essence.com.cn
IR kFE4 Y| A MAE R T A 0755-82798036 zhangxhl@essence.com.cn
R EI| A AW G é&éh 4; a]% % 13631620111 huzhen@essence.com.cn
SO AR WY R MRS B Y% 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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