ESSENCE SECURITIES

L) RS

2019 # 10 A 18 B AR Ei:3

&A% (002557.S7) SRR I

o = H A5
B H ALY, AFE 2 RN ;
WEA: Q3 A3 S KA 1232 10, FHE 1901%, 2854 18 12, Ak #HEE  FEAN-A
W 370, Z AT RMA 32240, A 1064%, A 4010, Rk prarey.
¥ 32.27%0 NERNBAIYRTA, THIEZRIEF LA ERINT
K Fo bR P38 S 3R 4] 32Tt 6 AN A B A4 38.92

W=E4 2k e, RFHRKEE, P8 Q3 MAMEA 100% (kg BA (2019-10-17) 28.99 &
F40-50%), £H: 1) FAAHKRES; 2) AAIMERT 8 A LT, X T xgpmim

Pk, BEIRI BB ALELSE, 28 15 NEIIMT KT E IR & Wi (BF ) 14,697.93
B NFH@E, ZEFEBEBRKRANILY 30%, SBAERNETZIERETF TN RETE(FF ) 14,697.93
FRGAMEHE R (ZEAZTTOR), REET AIAMNF T ELRH BRI AZLRE. ERK (BFR) 507.00
ME2LHEHER, EHREEZFN. it D ERwEFRANLEHFREEK, £  ARERAEFTR) 507.00
Mg A4 EIEE (L2, AY), AM. LETERX, AR RRER L 12ZAANMKEER 16.21/28.99
HPBITY, 4EARE Be BRALEM4, Rt wEEAM TRRE; B A9

T NN E I R Su i N s, REFLERM, T8, CHARELA aa oam
P UGk AN E BT R 9-10 /28R NGELAT) B 47 BRIt wEE 6% /M

Yy 30%HK, WRKEZRARESFZRERI. How T (2019 F3 b iEMH 64%

Zrowmeg ki), 213 Q3 Fk, 2020 F 8 R3E K FIAEE T R o 52%

40%
WEMERRKTRAERE, HEFTARETEIH T EHKHK Q3 & HIREA 28%
% 3584%, FIWIE 119pct, EH&HEAEERRATFHREBER, DR T
RIFAEBA], F)AGAAE TRHLAE TR, RNAIBwEE LA 2%EH L 8%1810 2019.02 201906  2019-10
AR, TRINTFEMFBARRE, D FENEZL AR A B AL K-F4R

I, BAERZE—F BT (RNFB A AT RREME LSBT FHE, Y

AR Wind 777

BAEMEK). Q3 45E %A & 15.94%, R pk3g 1.11pet, 1&F 24 %5t0g, R 718 % Y 3M 12M
PR NIR, F R AR R R BT RN B TR fxbid 225 516 507

MEEHARLATIAEE AN M. Q3 BERGIALR 421 L0, AT B 2029 1302 7478

27.3%, ZHMER S HELHH5IATGIENE 25 10T, & 61.8%, RIS ok P
ZEFZRTH SR, ZF AT RRY 64.9% % 325 77 (Ao EA) &N, SAC #3E 3 %% S1450515040001
Q3 Bk 4 M 541 7). e e082778
WA FF 2010-2021 4 EPS # 1.14. 1.39. 1.63 i, &A1A454 ) g P
D FRREAA L HEAE, KN ERLSIEA LA G = FAK WA, 556 SAC fukiz 44 S1450519100002

Xuzgl@essence.com.cn
NH B AFM 38.92 54, s 2020 5 28 42 PE, 4i4F “E A7 TR,
WA R T ERAT L EShok; ERAAE AR TFAN; KRG FE, MAXES
BT BRI B R

(7% ) 2017 2018 2019E 2020E 2021E S0 h RS e 2010-08-18
EX 3TN 3,602.7 4,197.0 47225 5,441.9 6,267.7 E)ﬁ’:éi;y’i/ﬁ;&
A 319.2 4328 580.2 704.4 828.1 s kS
Bk () 0.63 0.85 1.14 1.39 1.63 S A A5 2018-11-15
% R () 6.04 6.56 7.04 7.63 8.33
B A Fo pE A 2017 2018 2019E 2020E 2021E
T B & (4%) 455 33.6 25.0 20.6 175
T % & (47) 47 4.4 4.1 3.8 3.4
) 8 & 8.9% 10.3% 12.3% 12.9% 13.2%
BFEKRAE 10.4% 13.0% 16.3% 18.2% 19.6%
SR &S 1.2% 1.7% 2.3% 2.8% 3.3%
ROIC 9.4% 11.7% 15.4% 18.2% 20.3%
HHERIE: Wind R, ZA5FERBFR P Fi A
KARE AR TR R A TRA G 1

&R FRESALRERR



,

RISUE%

ESSENCE SECURITIES 2 E) B RS Te
Bl AAR% 19 A5 EERTKE T2
A % 32.27%
PR & = 1.2%
BT 45 -2.4% wmm
ERS &S == 1.9%
FEALEMZ 0.1%
AL F) 0.0%
PN H -1.1% m
ek & 1 0.2%
R /= BRALAR K = 3.3%
W45 R & m— 4.4%
EAE A E -0.8% =
HE R & -8.2% —
2 S = 1.1%
EXIES e 21.5%
B e 10.64%

-15.00%-10.00%-5.00% 0.00%
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TR L F N BEIERTFL P

B 2: %A% Q3 AAMMETHKE T4 4%
HA R
Y EE AR A -0.1% 1
B 43 -6.3% T——
RN SR ] —— 7.9%
KERBEMEA I 0.3%
NRMNALE 0.0%
BFWH -3.4% e
BN &S 0.1%
#E BALAR %k — 11.5%
W49 A & —— 7.4%
FIRN R -0.9% 1§
AEE R & -10.5% —
g A = 202%
ERUES e 11.2%
e —— 19.01%
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W 43R A TR W Ao fd {H H B L%

A & W 535 47
(BFA) 2017 2018 2019E  2020E 2021E (BF R 2017 2018 2019E 2020E  2021E
EEE N 3,602.7  4.197.0 47225 54419  6.267.7 AR
R Ak A 25259  2:889.2 31409 36109 41718 BB KA 2.6% 16.5% 12.5% 152% 15.2%
ER 42.6 45.9 51.7 59.6 68.6 BRI R A 15.2% 47.7% 27.6% 24.5% 20.1%
A 488.9 570.0 654.1 705.5 761.2 AR R R -9.8% 35.6% 34.1% 21.4% 17.6%
F2 % 209.9 216.1 249.7 258.4 267.6 EBITDA 344 9.20 39.9% 22.5% 23.3% 18.9%
55 A 9.9 5.6 6.8 0.3 3.6 EBIT Jg ks 12.1% 50.3% 23.1% 25.8%  20.4%
H 7 BARHR K 5.5 7.3 2.0 2.0 2.0 NOPLAT gk % 9.7% 42.4% 29.1% 25.8%  20.4%
Ao RAE T S . . . . ; AR FARRS 14.5% -1.6%  6.3% 8.2%  6.0%
P F AN A 39.9 87.2 60.0 55.0 40.0 FRFHRE 33% 7.3% 7.4% 8.6%  9.3%
kAR 366.7 541.6 690.9 860.2  1,032.8
e A SR A S 50.5 30.9 62.0 55.0 45.0 A E
GRER-= 1 417.1 572.6 752.9 9152  1.077.8 A 29.9% 31.2% 33.5% 33.6% 33.4%
PR, 95.5 131.0 165.6 201.3 237.1 LA 10.2% 12.9% 14.6% 15.8% 16.5%
A0 319.2 4328 580.2 704.4 828.1 AR & 8.9% 10.3% 12.3% 12.9%  13.2%
EBITDA/E I 13.4% 16.0% 17.5% 18.7%  19.3%
KE AR EBIT/% kA 10.3% 13.2% 14.5% 15.8% 16.5%
2017 2018 2019E  2020E 2021E BEHE
Wil re 234.4 376.2 373.2 348.9 421.7 B A e KA 106 88 81 73 63
XHBARES . . i . ; RANELFARERE 177 165 154 150 146
Rk K 200.5 183.2 248.6 249.0 324.1 U RNEEE S 279 273 271 258 250
R R . 0.2 0.1 0.1 0.0 YRGS SEELES S 18 16 16 16 16
AT kAL 92.3 16.3 36.0 44.2 71.6 AR B R 108 98 94 94 94
% 1,068.7  1,209.1  1,267.2 1,579.7  1,709.4 B R R R A 444 420 400 370 347
SR T 1,352.8  1,640.1 1,756.2  1,897.1  2,062.7 R R A e KA 330 300 273 254 236
B R MR . . - R ; BT ERE
R BT 177.9 156.6 156.6 156.6 156.6 ROE 10.4% 13.0% 16.3% 18.2%  19.6%
éiii?“‘f&%i@;i B 3 } } . ROA 6.9% 8.6% 10.9% 12.3% 13.4%
B &5 1,043.1 1,017.9 1,099.0  1,105.3 1,098.5 ROIC 9.4% 11.7% 15.4% 18.2%  20.3%
AT 138.0 160.5 110.3 119.2 125.4 % om#
RH K 257.6 255.9 244.5 233.1 221.7 HE R 13.6% 13.6% 13.9% 13.0% 12.1%
AR T EERAF 58% 51% 5.3% 47%  4.3%
TR 4673.9 51281 53770 58181 6,2815 W53 R 0.3% -0.1% -0.1% 0.0%  0.1%
KI5 703.9 590.0 531.2 498.3 451.9 ZRIE AN 19.7% 18.6% 19.0% 17.7%  16.5%
B AT AR 396.1 577.5 502.1 763.8 728.0 B
BLAE A 46.8 57.3 153.9 42.3 176.9 K RE 33.0% 34.5% 32.9% 32.6% 31.8%
R f RARAR A L 49.2% 52.7% 49.0% 48.5%  46.7%
K5 . - . - ; A b5 1.97 199 214 222 2.35
AR sh A #ALE 1.26 129 140  1.37 1.47
LRy 1,542.2 1,768.9  1,769.4  1,899.5  1,999.9 LR AR A 2 37.45 (99.21) (100.86) 2,804.99 291.49
R U ERCE 68.7 33.1 39.8 48.7 60.7 o AT
J A 507.0 507.0 507.0 507.0 507.0 DPS(1) 0.35 050 065  0.79 0.94
RS 25553  2.812.3  3,060.8 3,362.9  3,713.9 EEa 55.6% 58.6% 57.2% 57.1%  57.6%
L 3,317 3,359.2  3,607.6  3,918.6  4,281.6 LR R 12%  17%  23%  2.8%  3.3%
PR 2 3 o A
2017 2018 2019E ___ 2020E 2021E 2017 2018 2019E 2020E _ 2021E
AR 321.7 4416 580.2 704.4 828.1 EPS(%) 0.63  0.85 1.14 1.39 1.63
AT R A A 117.5 125.7 140.6 156.1 172.0 BVPS(7) 6.04 656 7.04  7.63 8.33
R BAL R & 55 7.3 - - - PE(X) 45.5 33.6 25.0 20.6 17.5
AMANE R K - - - - - PB(X) 4.7 4.4 4.1 3.8 3.4
55 9.0 6.5 6.8 0.3 3.6 P/FCF 67.1 386 481  39.4 26.8
SRS -39.9 -87.2 60.0 55.0 -40.0 PIS 4.0 3.5 3.1 2.7 2.3
D SR A AR A 2.5 8.8 7.0 9.4 12.6 EV/EBITDA 176 145 178 144 12.0
FEREHTH -303.8 118.1 1725 -298.4 -256.1 CAGR(%) 30.4% 23.9% 17.8% 30.4%  23.9%
BEEHFEAERE 292.9 746.8 488.6 516.8 720.1 PEG 15 1.4 1.4 0.7 0.7
BREFHFELERE -363.6 291.9 -100.0 -105.0 -120.0 ROIC/WACC 1.0 1.2 1.6 1.9 2.1
BEEHNEAERE 96.7 -324.3 -391.6  -436.1 527.3 REP 2.4 2.3 2.5 1.9 1.6
FARB: Wind Fi, ZEEFFLFSHRM
AR AT R ERRAOA A, 3
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o N REAKA

&R

FEN — kok 6-12 A 693 FM R4 4P E 300 454k 15% 04 E;

¥R — Ak 6-12 A 693 FOKE F47 27 R 300 35 44 5% E 15%);

P — Aok 6-12 MR 93T E & 5 iR 300 45 4049 T ah g AR £-5% % 5%;
BAF — Kk 6-12 A 693K £ %5 P iF 300 35 # 5% % 15%,;

Fh — Rk 6-12 AN 9 FIHE F %5 7K 300 354 15% 0L 1

P i

A — EFRME, Kk 6-12 AR #ZFWH F 69K 3T 5 F P K 300 35 Hok 3
B — &RFHMKE, Kok 6-12 A FIKE F 69430 K TP iR 300 45 R0k ;

B 5T E

Hms BB FE, AALA P EHIEA LA THIEAZ T LR L T, BB,
WREFAT o AAST RIREH N ZA0IE o0, PRIER & RBRESEEN. AR T XL LT
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
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 GG R oL AR TR 2 09B%, FRAESEME T EFERFE
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

AIRE BAER TEEEFBROA RN 4
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B EBHKAA
EHmAA &R

FHk
33
i
i Z Ak
b
Fher
P& 9]
EARAR

kA6

REHRAA B

021-35082852
021-35082821
021-35082870
021-35082957
021-35082961
021-35082963
021-35082790
18221132911
021-35082799
021-35082985
021-35082737
010-83321350
010-83321351
010-83321366
010-83321355
010-59113596
010-83321351
15810388900
15210845461
010-83321345
0755-82528441
0755-23991945
0755-23919631
13723434033
0755-23947871
0755-23987069
0755-82714067
0755-23984253

zhuxian@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
ginzhl@essence.com.cn
wangyy4@essence.com.cn
chenyy6@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
caoyanl@essence.com.cn
xiakun@essence.com.cn
yuanjin@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
niexinl@essence.com.cn
yangpingl@essence.com.cn
chaomw@essence.com.ch
huanggqq@essence.com.cn
wanghy8@essence.com.cn
lihuan@essence.com.cn

By TRERESXE 2008 FFHREKE L7 E

LHiTe RAKXEK6385 B& KA3E

I F T E R EFARITI KA 2 SRR ESBAE 15 B

Kz
i
EX)
3K
B
it

IR A ik
TL A
IR
M
Akt
Iag
R

ZAZIEFB I A S

YT

M Ak

4 4: 518026

L&

H,o b

4 4: 200080

El A

¥, 3k

& 4: 100034

AIRE BAER TEEEFBROA RN
&R FRESALRERR



