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AT IERE A
e b S5ALE %$k% 2 A

WES: N KA 2020 #—..?:Hi 3 Q1-3 F AN 63592 12 7%, FIrbig
K 3.13%; V3BT BN S PTAH 0 /%7% i 698127, FlLIK 9.62%, AR B X IEXR
Q3 B 241.6 127, FIHHg K 27.54%; 13 B4 8.8 12, FIHH K 2123.72%. 6 A B B Azt 14.0 T

WA EE R RIF, Q3 AHEEA PRI, 2020Q1-3 3 £75] % 13.66%, B4 (2020-10-27) 10.98 i
Fl 42 #-0.03pct. 2020Q1-3 A5 441 %% 2.3%, Mg 0.32pct, A .
S AR IR LIV 4 A & 4 5 % 2.26/5.03/1.59/1.99ct, R _o» HE

- _
-0.14/-0.27/0.13/0.62pct, 2020Q3 & 3] £.4) % 4 15.0%, Flkigk ;;;ﬁ{;f_jﬁg) fi;‘ji;ﬁ
0. 89pCt /%77:'] A 5.04%, [ P K 4.41pCto N Q*h%/%ﬁ/ﬁﬁilﬁ'ﬁ%% ERA (BFE) 3,595.01
A % 4% % 2.1/4.64/1.76/2.45pct, 5 .-0.69/-1.04/-0.15/0.96pct. RARA(FF ) 153427
B BEMER L SLZMNRI EHE L LT EMEEE “BE 1248 H08BER 6.89/11.05 7.
IR B ARS —RFHEER R A L8k, FHEE L SERINE A

A RBKIPE,; B, FRIFRART &L £ 2SRRI E4 34 — e
RRIL, RAMEII, ko 3 AFUR X T 575 & A5 550 b A
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KEH, HEAREARRLFRANY A ZERI. BHITHHTE BRI 30%
%%%%m 1938 B im i £k 5 T T LET WAL LA FHEMT L o)
SRR E, NAEREMERLSILEFEE L SHZHR A 0% ; ;

&: \?é’aa‘%éi?ia, K2 FE R %k#’aﬁl‘ﬁ N BB P AR KT AT :iﬁfflf"“’ P W
WO RMA E, ZEEELEH BN bk £ A5 kMg ERI, RIEN G -30% -
nE L A EE, NEFILTRER %ﬁ%’ﬁ*é}g 59.49 7 TEU, F)rkzkigAn
Pb¥ 4 DI AR it 20%; A4 RiH4Ee 8.41 7 TEU, Ry 3.22%.
WA R CTARARERFLSIMITRRRSE, BhlOFae,  SRE N S
W2 R RTRIATEITEAARD 38 ML, RHIMITELEFRMAAIL s 2337 3777 147

EAFF. BEI AR, EFITEAHART 105120, ZFFFERR. 1L
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THRRARER TSR SRIH T AR ERE, FRMNE. g 4 AR
_ _ SAC #kiE 4% S1450518040001
.&ﬁ%‘&i i+t 2020~2022 YN ’%77' W3 17.93 1250 23.80 12 7T, lizhe3@essence.com.cn
#229.37 12 7%, *H& EPS %] % 0.50 7. 0.66 .. 0.82 7, kL 5EA R 3% B A A
AR, 6 ANA BAR 14 7, #a % F 2020 4 28 4x PE, A b6
B e RT: AT LTS B R alT. A E
(BF ) 2018 2019 2020E 2021E 2022E
EX-TTON 93,4976 858153 86,8451 100,740.3 113,336.6
P 3,380.4 1,542.2 1,793.3 2,379.9 2,937.8
£ Bk 5(7) 0.94 0.43 0.50 0.66 0.82
5B S HE () 10.38 10.92 9.69 10.17 10.82
BA) Aot 2018 2019 2020E 2021E 2022E
- & % (12) 11.7 25.6 22.0 16.6 134
W (48) 1.1 1.0 1.1 1.1 1.0
ERIPCE 3.6% 1.8% 2.1% 2.4% 2.6%
T e T 9.1% 3.9% 5.1% 6.5% 7.6%
BB SR 4.2% 0.2% 1.3% 1.6% 1.5%
ROIC 6.9% 4.0% 4.7% 5.9% 7.1%
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(BF#) 2018 2019 2020E  2021E 2022E @FR) 2018 2019 2020E  2021E  2022E
B b A 93,497.6 858153 86,845.1 100,740.3 113,836.6 AR
R A AR 79,586.4 73,355.6 74,513.1 86,435.2 97,899.5 BRI R A 225% 8.2% 1.2% 16.0% 13.0%
A 955.6 706.8 173.7 201.5 227.7 B ALALEE R A 55.3% -9.9% -44.5% 31.1%  26.5%
HE A 1,7443  2,297.3 19627 20148  2,049.1 AR KR 34.7% 54.4% 16.3% 32.7%  23.4%
FREM 5159.0 52043 43423 48355 51226 EBITDA gk # -38.2% 140.1% -37.2% 18.2%  16.4%
CES g 9934  1,437.0 1,389.5 1511.1  1,593.7 EBIT k5 54.1% 255.1% -42.6% 25.3% 21.7%
W %3¢ 1,158.9  1,276.2 14764 16622  1,821.4 NOPLAT 3g & % 155% -31.6% 26.0% 25.3% 21.7%
K BALIR & 24256 -5.224.1 . . ; PR F AR 19.0% 5.7% -0.1%  1.4%  -0.6%
hat SR T B 2396  -156.8 - - . ARSHEKRE 21.2% 5.0% -6.9% 51%  6.7%
AL U A -82.0 326.9 251.8 165.6 248.1
R 6,477.0 58387 3239.2 42455 53707 Al £
i Ak SR R 206.6 224.9 413.4 413.4 413.4 EES 14.9% 145% 142% 14.2% 14.0%
GRER-= 1 6,683.6 56139 2,8258  3,832.1  4,957.3 LA 6.9% 6.8% 3.7% 42%  4.7%
R 2,615.1  3,103.8 423.9 574.8 743.6 AALE R 3.6% 1.8% 2.1% 2.4%  2.6%
AR 33804 15422 17933 23799 209378 EBITDA/E d i 47% 12.4%  77% 7.8%  8.1%
EBIT/& djin 2.5%  9.6%  5.4% 59%  6.3%

#  fk sE AR

2018 2019 2020E  2021E 2022E B AR e KA 89 128 154 128 109
L 9.729.2 97148 30.3958 45333.2 56.918.3  AATLAAALERM g5 126 137 126 118
XY RARK 193.7 4155 - - ; U N EE S S 271 361 438 459 465
VRIS S 29.150.5 18.395.0 34.677.0 15.693.1 34.900.9 LR R A R A 104 100 110 90 80
AR 1.423.5 636.6  2.258.2  1,099.8  1,429.9 A9 e R 90 144 145 145 145
AT IR 6,861.3  2,887.4  8,703.6  4,741.9 88552 & TR A R A 557 694 774 742 709
'y 27,335.3 41,302.3 28418.4 52/457.6 39,145.3 B AP #e R AL 285 347 353 306 272
AT 7,2095 16,671.6 16,671.6 16,671.6 16,671.6
THE A A gk _ . . . ; BEERE
HHEIMER B 3 B _ B ROE 9.1% 3.9% 51%  6.5% 7.6%
KM RAAL T 35699 53636 53636 5363.6 5363.6 ROA 26% 15% 12% 15%  1.8%
BRAL S W 1,966.3  2,769.7  2,769.7  2,769.7  2,769.7 ROIC 6.9% 4.0% 4.7% 59%  7.1%
B 23,188.7 37,849.3 36,590.7 35,308.2 33,768.9 %A
AR TAE 24,1648  9,827.6  9827.6 9827.6  9,827.6 HERR 1.9% 2.7% 23% 2.0%  1.8%
RH K 4,759.9 5251.6  4,908.2 4,564.8  4,221.4 ERRAE 55%  6.1%  5.0% 4.8% = 4.5%
St 3R LB 5 19,331.4 21,022.7 20,714.9 20407.2 20,269.5 KRS ks 1.1% 1.7% 1.6% 15%  1.4%
T EHR 158.884.0 172.107.5 201,299.4 214,238.3 234,142.0 53 R 1.2% 1.5% 1.7% 17%  1.6%
SIS 19,898.2 17,557.2 40,033.2 51,728.1 56,948.6 29§78 AN 9.7% 11.9% 10.6% 10.0%  9.3%
FLAT R 21,9437 12,7453 22,491.1 18383.1 27,912.4 BmHE S
BLAE A 1,889.8  2,581.1  1,960.3  3,307.8  2,659.1 VAR S 67.0% 68.0% 74.6% 74.9% 75.5%
FAb R R 29,804.4 37,667.7 37,866.9 37,752.0 37,8415 AR & 203.2% 212.7% 293.0% 298.0% 307.5%
LRAER S 25,769.8 30,918.3 34,137.3 36,306.4 37.285.6 AP 111 128 118  1.22 1.26
Jete kiR A B 7.175.0 15599.9 13,5925 12,932.5 14,041.6 EA AR 074 069 091 075 0.95
8 4 %4 106,481.0 117,069.5 150,081.3 160,409.8 176,688.8 LR AR A 2 1.99  6.43 319 355 3.95
R U ERCE 15,078.0 15784.1 16,392.8 17,270.2 18,546.1 o A AT
J A 2,985.0 35845  3,595.0 3,595.0  3,595.0 DPS(1) 0.46 002 014  0.18 0.16
RS 20,493.8 29,9465 31,230.2 32,963.2 35312.1 RS 48.6%  4.6% 28.4% 27.2%  20.0%
B AR A 52.403.0 55,038.0 51.218.0 53.828.5 57.453.2 HL g R 42%  02%  1.3%  1.6%  1.5%
AERELR A G Fe I AT

2018 2019 2020E  2021E 2022E 2018 2019 2020E  2021E  2022E
AN 40685 25101  1,793.3 2,379.9 29378 EPS(%) 094 043 050  0.66 0.82
Ao 37 VB e R 22565 26326 1,951.9 1,9759  1,9827 BVPS() 10.38 1092 9569 10.17  10.82
PR A 2,730.2  5,745.6 - - - PE(X) 11.7 256 220  16.6 13.4
ARMEENR % 239.6 156.8 - - - PB(X) 1.1 1.0 1.1 1.1 1.0
55 1,928.1  1,832.8 14764 1,662.2 18214 P/FCF 53.8  30.6 1.5 2.7 3.7
BHAR K 82.0 -326.9 -251.8 -165.6 248.1 P/S 0.4 0.5 0.5 0.4 0.3
DA A 688.0 967.9 608.7 877.4 12759 EV/EBITDA 16.9 76 134 113 9.4
BIEF LML 69.3  2,3525 -1,309.9 -2.453.4 -1,228.9 CAGR(%) 71% 188% -8.7% -7.1% 18.8%
BEEHFEAERE 140.7  3,538.5  4,268.6  4,276.4  6,540.8 PEG 16 1.4 25 2.3 0.7
BREHFERERT 44019 -9,084.2 317.3 -184.4 148.1 ROIC/WACC
BEENEAERE 90958  3613.6 16,0951 10,8454  4,896.2 REP
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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 — Rk 6-12 AN R FIE F %5 7K 300 354 15% 0L 1

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 AT
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RAESR TN IE . AT AR S ARIE, 45 F W
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FERIL T FW L G35 7T o RN 8] REBZFF R AR T AAEFZIZTARE P RBHEHE
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AREERT CATFO FTHBAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AAREPTRE G T R IEMNALR B AN S T ARE LA S B 69Hkr, K
R F A IE K RIE ARG MAE IAE R RPN TRR AWK S ERF A, AN
B TTHAR B H A A 5 AR LT B A AN R — R L. AN & FARIE RIS
Ptz B R THRBFARICRS, KA RFHE4 . EHFEITH LB ERTH, 12
TARIER BTN TF R A o BB, RS A RIRE P12 AT A BB e 1 THd
B, BRBER S QAT REME N B RGE K ETH £ AR OHH 2 R 5 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%, FRAESNEME T EFFERFE
8, TR G R R Y A A — SRR, A% R EELELER R
M, HIEEAE A .
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18930060852 panyan@essence.com.cn
13391113930 houhx@essence.com.cn
13901836709 zhuxian@essence.com.cn
13917882257 lidongl@essence.com.cn
13916816630 liugy@essence.com.cn
13162829753 sumeng@essence.com.cn
15801869965 ginzhl@essence.com.cn
13817674050 chenyy6@essence.com.cn
18019221980 xuyc@essence.com.cn
13901255777 zhangyingl@essence.com.cn
15801879050 zhangyang4@essence.com.cn
13811978042 wenpeng@essence.com.cn
18511841987 liuxxl@essence.com.cn
13581778515 wangshuail@essence.com.cn
010-83321501 youzyl@essence.com.cn
0755-82798036 zhangxhl@essence.com.cn
18210869281 houytl@essence.com.cn
13631620111 huzhen@essence.com.cn
18926033448 fanhg@essence.com.cn
13540211209 niexinl@essence.com.cn
0755-82544825 yangpingl@essence.com.cn
13699750501 huangqg@essence.com.cn
18503038620 yucong@essence.com.cn
18318054097 matt@essence.com.cn
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