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BMEAFT FL2FEEF— REF _HELLL, DAL TEAELTRRAFTY WA TARE
JRAFE, KEAALAE TEENW, WAEE TEAH EFEH A 2018 F 3 5 R
Aty 39 ek, 45 EEN B, RE 2018Q1 A F A KB FI83 vk, EAHLE =,
Bk T A7 dk, ARk FoH AR A0 KA. #BHEHEE FEN-A
BEASREZ TR BREARE, BERKER, HE2018F3 A31 8, Efn 2ok FEL
A EmABNIA 12 BF L, BINA NI2E FH L 0%, & TR F 983
o, B AR T ) 330 vk, WA AL E 2 280 wh A B 2017 4K, EH % A4 E 2k 16095 © AN A BARA 46.35 7T
o, HR AL 2017 FEFERAED $IRAT R “ZLHT REues”, e KA (2019-01-07)  30.90 T
EELE B F 38258 vk, FH AL 452 £ /v, RICL R H AR B IEF TR %5 i
th &, LG BRIFRAFLEN FRIGF R (BFA) 68.412.86
W5 e ERIHK, 2020 $HLAEEF 45kkid. NABAZAT UAZ agati (57 0) 44.851.37
b By BR HmAnh s 2F, 2018 55 F 2 FF A 200k, EAIENLE®F2/3, ymi (55K 2214.01
AREHH—FH RN BSEAFUTRENERT 25, FRAESELF 9~ pami(55HE) 1.451.50
100, AFHEARE T, RFELEER “+T=Z=2" HHE ALK LT LELSEZHIT 12 AR HAE 21.60/33.82 7,
+32"6g BRes B AR, 2 2020 £, WAFEEHN F L SHEF T T 2h AAAT
55 wh, BATF, EFAE 2019~2020 45 74 FFH LR GREATST Ly~ FE A AL
B F RN 7 Xl 2018 469 29 39 s 29T £ 450 2 45 LFES e LiHe
WP AAKTEAFHRE, RARBOESRE. RIE AN REZFR, 2d 24
2017 FE A F L E LR ARA 681.6 £4/%38], KT B AT LFHKF 715 £ 4/ 8%
8. AR, NAFERNE. RFHRAR. AT K EFHCHERBHLRTE e
SRS N SR 5 3 W N o 3%
M FELAke, HFLRULARE M. 2017 4 6 AR, NEEF Tl 50%MR 2o
FWR A EXLE, L2 iHh4 L NERZ2E, FHE217 5417, AFTHE 201801  2018-05  2018-09
TR AR, R X TITARIES 4 #)i2 5269 Pascua-Lama & A & lindio Gold AR Wind 47
Belt 37 B 89 64F. 2018 4 9 H, M HAIT <48 LRI AL, 4w igir pwec — — —
1201, WF—RRXS RULENTFIERZ GG FF 77 Lo g, BF BAkE 1277 40.76 294
AR I EL (RF AR F) . #wak® 100 3055  -2.92
WEAE: “EANA" BEAIRE, 6 N0 B AR 46.35 L. HMOMELN, £
2018-2020 453 43 2 270 7+ 303 7. 330 LAIEE T, 4 8 2018-2020 & EPS 4 FT P
A A 0.54 s 1.04 A0 1.62 o £ E| NG &7 5 i F 09 R KA R AL, A
AR A FRACT By by, 4558 6 A~ A BARH- 46.35 L, 48 % F 2020 £ 28xPE, giding@essence.com.cn
WA R F: 1) AEF FEF T RETM; 2) R S EAATM, 260 TF %o 010-83321063
(B 7 1) 2016 2017 2018E 2019E 2020E 7%38% . ﬁ ;i 9?
3 E KA 50,1989 51,0413 52,1764 535124  55857.4 S1450518090001
% H) i 1,292.8 1,137.4 1,194.2 2,301.7 3,576.8 huangfu@essence.com.cn
£ R B () 058 051 0.54 1.04 162 -4t HEREAA
# B R () 7.01 7.37 9.26 9.20 9.01 nangr@essence com-on
B F) FafbE 2016 2017 2018E 2019E 2020E 1B %%
T B E (1) 50.0 56.8 54.1 28.1 18.1
W5 E(4%) 4.2 4.0 3.2 3.2 3.2
R UR=E 2.6% 2.2% 2.3% 4.3% 6.4%
FR AR 8.0% 7.0% 6.0% 11.5% 18.0%
BE kB 0.3% 0.3% 0.4% 0.7% 1.1%
ROIC 12.6% 8.7% 7.6% 12.9% 19.2%
BRI Wind F5R, ZZTERFFR #7000
AR A T 25 R A A RN 5 24
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) H & W% 3% A
(BFA) 2016 2017 2018E  2019E 2020E @BFR) 2016 2017 2018E 2019E  2020E
EETON 50,198.9 51,041.3 52,176.4 53,512.4 55857.4 AR
A AL 45799.1 46,4124 47,1221 47,096.0 47,566.6 EE RN £ ¥ 30.1%  1.7% 2.2% 2.6%  4.4%
ERl A 180.6 240.7 276.5 267.6 279.3 B AL AR R A 98.3% -2.8% 11.2% 93.4% 55.2%
WE R 34.4 31.2 26.1 26.8 27.9 HAER K 120.2% -12.0%  5.0% 92.7% 55.4%
wREA 22052  2,201.0 1,826.2 1,872.9  1,955.0 EBITDA 3k % 42.5% 22.5%  5.8% 34.4%  28.5%
553 324.7 500.0 705.4 566.2 370.4 EBIT jg ks 66.8%  5.5% 28.5% 57.9% 41.0%
W BALAR K 35 2.9 3.0 3.0 3.0 NOPLAT 3 & 5 82.5%  0.7% 15.1% 60.4% 42.1%
Ao A RAAEZ S 25.4 -86.8 -150.0 25.4 20.0 PR AR 46.3% 32.0% 5.7% -4.4%  -4.7%
AL LM A 21.7 62.3 -30.0 60.0 60.0 FRIRE 58.9%  5.0% 25.0% 0.2%  -0.8%
R 16984 16512 1,836.4 3551.3  5511.8
a2 7.0 226 - -11.9 115 GRCE S
GRER-= A 1.691.5 1.628.6 1.836.4  3,539.4 55003 £AF 8.8%  9.1% 9.7% 12.0% 14.8%
B A 382.6 435.2 550.9  1,061.8  1,650.1 B LA 3.4% 3.2% 35% 6.6%  9.9%
# AR 12928 11374 11942 23017 35768 B % 2.6%  22% 2.3% 43%  6.4%
EBITDA/E LN 7.1%  8.6%  8.9% 11.6% 14.3%
= AR EBIT/# e 4.0%  42% 53% 8.1% 10.9%
2016 2017 2018E __ 2019E __ 2020E BEHE
HhRe 1,303.7 3,072.8  7.849.8 4,107.7  1678.1 B A e R 72 104 125 117 107
i%‘]ié%ﬁ "12’:\11 - - - - - /ﬁ@%ﬂﬁ){-—\mff’?iiﬁ -39 -39 -45 -48 -46
VRIS S 182.5 427.9 908.1 920.1 941.2 B TR e R A 17 35 70 78 55
)R &= 41 19.1 26 2.7 28 R TP E 1 2 5 6 6
AT R 116.0 175.3 377.0 376.8 380.5 AR B R 7 16 25 29 27
A5 1,370.0  3,102.2  4,241.0 42386  4,281.0 BN VAlEE EN S 183 249 311 308 268
F A K 76.9 111.8 115.7 115.7 115.7 BR R AR R I 109 148 160 148 136
THE R ek 2.0 2.0 2.0 2.0 2.0
HA 25 . . - . ; BT ETRE
k,ﬁ}miﬁﬁﬁ 371.5 399.2 418.8 418.8 418.8 ROE 8.0% 7.0% 6.0% 11.5% 18.0%
IS 2345 226.7 226.5 226.5 226.5 ROA 46% 2.8% 2.7% 57%  9.6%
K 11,1154 18,437.7 17,7165 17,000.7 16,235.0 ROIC 12.6%  8.7%  7.6% 12.9%  19.2%
EEIA 2.232.8 26148 33736 33736 3.3736 % A *
P X2 v 89477 9.821.8 93351 90542  8773.3 HE TR 0.1% 0.1% 0.1% 01%  0.1%
Hpb gE R H P LRI glES 44%  43% 35% 3.5% 3.5%
FAEER 28,357.2 42,116.3 48,0842 43,355.0 39,946.1 W59 R A 0.6% 1.0% 1.4% 11%  0.7%
EH S 530.0 789.3  2,635.8 851.5 936.6 ZRIE LN 5.1%  5.4%  4.9%  4.6% = 4.2%
B ARk 2,079.8  2,816.2  3,401.1  3,399.7  3,425.0 A7
BLAE R 515.9 388.9 758.7 758.2 765.8 VAR 42.4% 59.2% 54.2% 49.1%  45.2%
R 5 A rb 73.5% 145.3% 122.1% 99.6%  85.2%
ERUKLES 88.0 6,857.6 65684  3,568.4 200.0 A e 042 065 087 071 054
Fot 3R RS R AR ik ah Lk & 0.23 0.36 0.60 0.40 0.23
R 4 % 4 12,012.4 24,947.0 26,2113 21,429.2 18,185.9 LR AR A5 2 6.23  4.27 3.89 7.65 16.48
B FALA 825.6 844.9 965.4  1,141.3  1,414.7 AR AR
B 1,857.1  1.857.1 22140 22140  2214.0 DPS() 008 010 011 021 0.32
WA 13,665.6 14.472.6 18.276.7 18,153.7 17.714.8 EES e 14.4% 19.6% 20.0% 20.0%  20.0%
BARE 16,344.8  17,169.3 21,464.9 21517.9 21,352.3 JE R Mo 0.3% 0.3% 0.4% 0.7%  1.1%
2016 2017 2018E __ 2019E 2020E 2016 2017 2018E 2019E _ 2020E
AR 1,308.8  1,193.4 11942 2,301.7 3,576.8 EPS(7) 058 051 054  1.04 1.62
o 2 18 o 1573.0 22571 1.882.1 18821  1.882.1 BVPS(7) 701  7.37 926  9.20 9.01
WK AL A 3.5 2.9 3.0 3.0 3.0 PE(X) 50.0 56.8 541  28.1 18.1
AR TSR K 25.4 86.8 -150.0 25.4 20.0 PB(X) 4.2 4.0 3.2 3.2 3.2
55 332.1 487.9 705.4 566.2 370.4 P/FCF 14.9  27.0 610 -43.3 49.2
S RIES 21.7 -62.3 30.0 -60.0 -60.0 PIS 1.3 1.3 1.2 1.2 1.2
DML ARAR 16.0 56.0 91.3 175.9 273.4 EV/EBITDA 19.7 150 144 106 8.2
FEFENES) 319.2  2,005.7 -1,637.4 7.4 27.4 CAGR(%) 23.7% 47.8% 28.8% 23.7%  47.8%
2EENFLEAERE 57240 36987 21187 4.887.0  6,038.3 PEG 2.1 1.2 1.9 1.2 0.4
BHFEHTERERTE 16826 -10,407.8  2,626.6 34.6 40.0 ROIC/WACC 1.9 1.3 1.1 1.9 2.9
BREEDEAEAT -384.4  7.967.0 -3.643.9 -4.634.4  -1.085.7 REP 2.1 2.1 2.6 1.6 1.1
FH R R Wind FiR, ZEIEHEMEF TR
AIRE BAE TR ERRA RS o 25
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