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ESSENCE SECURITIES
(FF ) 2017 2018 2019E 2020E 2021E
EERN 590.9 608.9 840.2 1,218.4 1,766.6
%4108 109.2 1122 1445 192.0 263.8
g K A () 0.46 0.47 0.60 0.80 1.10
R & () 8.55 8.62 9.20 9.85 10.82
B Fo e h 2017 2018 2019E 2020E 2021E
T B E(4F) 36.3 35.3 27.4 20.6 15.0
4 R (42) 1.9 1.9 1.8 1.7 15
%A & 18.5% 18.4% 17.2% 15.8% 14.9%
EF RS E 5.4% 5.5% 6.6% 8.2% 10.3%
BBk H R 0.9% 0.0% 0.8% 0.9% 0.9%
ROIC 8.7% 7.0% 9.1% 10.1% 12.7%
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(BF ) 2017 2018 2019E  2020E 2021E @FR) 2017 2018 2019E 2020E  2021E
EERTON 590.9 608.9 8402  1,218.4  1,766.6 AR
B AR A 334.7 344.4 468.0 676.2 980.5 BB R R 15.3%  3.0% 38.0% 45.0%  45.0%
&AL 11.4 11.2 15.8 22.9 32.9 Bk AN R A 93.7% -1.2% 14.1% 37.3%  40.6%
A4E R 61.2 68.8 83.2 120.6 174.9 AR R 32.4%  2.7% 28.8% 32.9% 37.4%
#R % 106.0 49.0 141.2 204.4 296.4 EBITDA 34 % 27.0% 61.5% -6.1% 38.6%  38.8%
L 17.1 14.7 17.0 -10.0 55 EBIT ik % 38.7% 79.1% -8.2% 47.5%  45.0%
WAL 12.5 19.1 15.7 15.8 16.8 NOPLAT 3k £ 96.2%  5.1% 11.6% 47.5%  45.0%
Aot AR T A . _ . . ; PR F AR 31.6% -14.9% 33.3% 152% 27.7%
B AIL M 5 14.1 25.6 14.0 14.0 14.0 HAR IR 45% 0.8% 6.8% 7.3%  9.9%
R iR 130.8 129.2 147.4 202.4 284.6
e Ak Sh gl 1.7 2.2 18.2 17.7 17.9 GRS
A &5 129.1 127.0 165.7 220.1 302.4 LA 43.4% 43.4% 443% 44.5% 44.5%
WA 16.7 11.6 18.2 24.2 33.3 LA F 22.1% 21.2% 17.5% 16.6%  16.1%
% AR 109.2 112.2 1445 192.0 263.8 AR 5 18.5% 18.4% 17.2% 15.8%  14.9%
EBITDA/ % kN 18.1% 28.4% 19.3% 18.5% 17.7%
=Rk EBIT/ % aken 13.4% 23.3% 15.5% 15.8% 15.8%
2017 2018 2019E  2020E 2021E BEHE
EEE S 5538 7703 5147 4180 1413  ARASAHERH 216 219 152 99 64
R ER S i _ _ i B ABE Ak AR B R A 546 555 446 416 374
B R 3R 472.4 501.8 758.6  1,068.9  1,581.0 AR P e R A 1,144 1,147 o11 731 603
ELCRE 67.4 92.1 108.6 182.5 239.6 USRS SRR S 275 288 270 270 270
AT kAR 14.2 16.7 74.3 57.2 133.5 R RN 84 82 111 110 110
'y 1325 144.1 373.3 374.3 709.7 &R R 4 KA 1,421 1,437 1,118 862 688
FAC T RS 700.1 412.7 486.0 532.9 477.2 B A e R A 801 817 635 539 453
AR R a0 1.0 1.0 - N R
R LR _ _ _ _ B BREDRE
KM AR A 03 - - . - ROE 54% 55%  6.6% 82% 10.3%
BORAES 3.3 3.1 3.1 3.1 3.1 ROA 47% 47% 53% 6.4%  7.3%
Bl &R 374.3 366.5 345.0 323.0 300.6 ROIC 87% 7.0% 9.1% 10.1% 12.7%
R TA 2.4 17.7 15.0 12.8 10.8 % A&
R 69.5 73.1 70.4 67.2 63.5 e RAF 10.4% 11.3%  9.9%  9.9%  9.9%
H AR K RS OERS 17.9%  8.0% 16.8% 16.8%  16.8%
*FEH 24133 24477 27718 3,063.7  3.684.0 L iR 2.9% -2.4% -2.0% -0.8%  -0.3%
R . ; . . 28.7 ZARE AN 25.4% 16.9% 24.7% 25.9%  26.4%
Btk 200.1 205.5 2777 406.0 585.3 B s
BLAt R 5.7 5.1 57.3 32.9 97.8 VAR S 14.3% 14.8% 19.7% 22.0%  28.8%
HHRH R R AR 1L 16.7% 17.4% 24.5% 28.3%  40.4%
PR R - - . - 0.3 AP 595 555 432  3.95 3.12
EVE T LR E 7 e 554 514 362  3.39 2.45
U S 345.0 362.3 544.9 675.2  1.059.7 AR B 2 464  -9.68 -7.67 -19.24 -50.29
I AR AR A 15.7 16.5 195 23.4 288  AuEA
A 240.0 240.0 240.0 240.0 240.0 DPS(1) 0.15 - 012 014 0.14
EReRiS 1,812.6  1,888.8 1,967.4 21251  2,355.6 EEa 33.0%  0.0% 20.7% 17.9% 12.9%
AR A 2,068.3 20853 22269 23885 26243 LR R 0.9%  0.0%  0.8%  0.9% _ 0.9%
NeRER A G Fe B AEIE AT
2017 2018 2019E ___ 2020E 2021E 2017 2018 2019E _ 2020E _ 2021E
A 112.4 115.3 144.5 192.0 263.8 EPS(%) 0.46 047  0.60  0.80 1.10
o 37 V8 27.7 30.7 31.8 32,5 33.1 BVPS() 855 862 920 9.85  10.82
R RAL S & 12.5 19.1 - - - PE(X) 36.3 35.3 27.4 20.6 15.0
ANRMALTF R K - - - - - PB(X) 1.9 1.9 1.8 1.7 15
59 1 - . -17.0 -10.0 5.5 P/FCF 159  11.8 -142 -60.6  -15.9
LS EIEN 14.1 25.6 -14.0 -14.0 -14.0 PIS 6.7 6.5 4.7 3.3 2.2
DA A A 3.2 3.1 2.9 3.9 5.4 EV/EBITDA 33.5 100  21.2 15.8 12.4
FEREHTH -342.7 201.4 4250  -285.7 -569.6 CAGR(%) 20.4% 32.6% 19.8% 20.4%  32.6%
BEENFEAERE 138.7 75.2 -276.7 -81.4 -287.0 PEG 1.8 1.1 1.4 1.0 05
REEHLAERE -392.7 240.3 10.0 9.0 9.0 ROIC/WACC
BREHNEAERE -20.0 -98.3 114 -24.3 1.3 REP
FH R R Wind KR, ZAEEEFT T ST
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REBATEAT A R Z 65 R MY A2
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021-35082852
021-35082788
021-35082821
021-35082870
021-35082957
021-35082961
021-35082963

18221132911
010-83321350
010-83321351
010-83321366
010-83321355
010-59113596
010-83321351
15210845461
0755-82528441
0755-23991945
0755-23919631
0755-23947871
0755-82714067
0755-23984253

zhuxian@essence.com.cn
mengsf@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
wenpeng@essence.com.cn
jlangdy@essence.com.cn
zhangyingl@essence.com.cn
ligianl@essence.com.cn
jlangxuel@essence.com.cn
wangshuail@essence.com.cn
xiakun@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
yangye@essence.com.cn
chaomw@essence.com.cn
wanghy8@essence.com.cn
lihuan@essence.com.cn
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