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(BF ) 2017 2018 2019E  2020E 2021E @FR) 2017 2018 2019E 2020E  2021E
EERTON 1,093.9  1,239.7 15785 1,919.8  2,283.9 AR
R A 511.9 558.7 702.7 849.5  1,002.4 BRI R A 21.4% 13.3% 27.3% 21.6% 19.0%
&L 12.3 121 155 19.7 22.7 BAL AR A 41.0% 22.0% 245% 22.3% 17.8%
AR 144.0 170.1 181.5 209.3 255.8 AR R 17.9% 22.8% 24.2% 22.6%  17.9%
#R % 96.9 51.5 93.1 113.1 134.6 EBITDA 34 % 25.0% 36.1% 26.8% 21.9% 17.5%
L 2.2 8.7 4.4 5.1 6.1 EBIT ik % 26.8% 36.9% 27.5% 22.4% 17.8%
WAL 4.7 6.6 5.1 5.1 5.1 NOPLAT 3§ % 45.7% 21.9% 25.1% 22.7% 18.0%
I AR E FHI A : ; : : ) HRARAGRE 10.1% 19.1% -5.8% -4.1% 12.8%
B AILLIE 42.9 61.7 60.0 60.8 60.4 HAR IR 8.0%  5.1% 10.7% 13.7% 18.3%
R iR 424.7 518.2 645.0 789.1 929.8
ot e sh Al £ 0.3 0.1 0.2 0.2 0.2 GRS
RER-= 425.1 518.1 645.2 789.3 929.9 EXIES 53.2% 54.9% 55.5% 55.7% 56.1%
BT 61.8 70.4 90.7 109.1 127.4 AL A A 38.8% 41.8% 40.9% 41.1%  40.7%
% AR 364.7 447.9  556.39 681.9 804.3 AR 5 33.3% 36.1% 35.2% 355%  35.2%
EBITDA/E Akt 34.7% 41.7% 41.5% 41.6% 41.1%
=Rk EBIT/ % aken 33.5% 40.5% 40.6% 40.8%  40.4%
2017 2018 2019E  2020E 2021E BEHE
wh e 770.8 374.0 7155  1,141.6  1,454.8 B AR e KA 72 63 47 36 28
AR _ _ _ _ B AR E AR B R M 434 442 367 288 256
RIS RN 200.6 218.7 351.4 320.6 440.7 B TR e R A 731 696 572 539 535
RS 0.6 16.3 1.3 20.1 5.3 USRS SRR S 68 61 65 63 60
ATk 4.3 2.8 5.0 5.2 6.4 7 5E R e R A 42 33 39 36 37
'y 102.1 126.7 216.8 164.7 305.4 &R A R A 835 792 650 600 584
FAART S 1,352.0  1,624.0 1,360.0 14453  1,476.4 R A e R A 496 503 417 326 285
T SRk 50.0 50.0 50.0 50.0 50.0
R LR _ _ _ _ B BREDRE
K ARIE _ _ _ _ B ROE 16.6% 19.4% 21.8% 23.4% 23.4%
P R~ _ _ _ _ N ROA 13.2% 16.5% 18.6% 19.9%  20.1%
Bl &R 220.9 212.4 198.9 185.4 171.9 ROIC 25.2% 27.9% 29.2% 38.1%  46.9%
fETE ; 21.8 21.8 21.8 21.8 % A&
R 30.5 52.3 50.9 49.4 47.9 e RAF 13.2% 13.7% 11.5% 10.9%  11.2%
B i N 1.1 12.6 15.3 12.2 12.6 FREA R 8.9%  4.2% 59% 59%  5.9%
*FEH 2742.8  2,711.6  2,986.9 3,416.2  3,993.3 L iR 0.2% -0.7% -0.3% -0.3%  -0.3%
IS 216.1 10.5 - - ; =S RIS 21.8% 17.2% 17.1% 16.5% 16.8%
Btk 110.9 135.8 184.3 196.0 257.6 B s
BT R 72.9 91.0 80.8 147.6 109.7 TR E 10.9% 14.8% 14.4% 15.0% 14.0%
SR 5 87.2 103.8 105.4 107.2 129.0 R 24.9% 17.4% 16.9% 17.6%  16.2%
K . . - . ; L b 499 693 7.5  6.87 7.43
Jetle RS A 59.2 61.3 61.1 60.5 61.0 EA A 478 656 657  6.51 6.82
B 4 & 4 546.2 402.4 431.6 511.3 557.2 AR B 2 -168.84 -57.86 -145.60 -154.15 -152.51
Y HR A 0.2 _ 1.9 3.6 5.3 24 ig AR
A 676.0 676.0 676.0 676.0 676.0 DPS(1) 0.50 - 043 049 0.40
EReRiS 1,508.4  1,618.3  1.881.2 22325 27654 EEa 92.7%  0.0% 52.7% 48.5%  33.7%
B AR A 2,196.5  2,309.3  2,555.3  2,904.9  3,436.0 LR R 1.9%  0.0%  1.6%  1.8%  1.5%
NeRER A G Fe B AEIE AT
2017 2018 2019E ___ 2020E 2021E 2017 2018 2019E _ 2020E _ 2021E
A 363.3 447.7 556.4 681.9 804.3 EPS(%) 054 066 082 101 1.19
o 3718 o A 14.4 14.9 15.0 15.0 15.0 BVPS(7) 3.25 3.42 3.78 4.30 5.09
R BAL R 4.7 6.6 - - - PE(X) 49.3 40.1 32.3 26.4 22.3
ANRMALTF R K - - - - - PB(X) 8.2 7.8 7.0 6.2 5.2
4% R 9.5 5.6 4.4 5.1 6.1 PIFCF 412 298.9 275  23.8 30.6
LS EIEN -42.9 61.7 -60.0 -60.8 60.4 PIS 16.4 145 114 9.4 7.9
D BB 1.4 0.2 -1.9 1.7 1.7 EV/EBITDA 327 270 262 210 17.5
EE R L -126.6 232.3 91.0 61.5 -233.0 CAGR(%) 23.3% 215% 21.7% 23.3% 21.5%
BEEHEAERT 4417 423.4 596.1 690.7 518.1 PEG 2.1 1.9 1.5 1.1 1.0
REEHLAERE 208.4 -259.8 60.0 60.8 60.4 ROIC/WACC
BREHNEAERE 12.8 -543.9 3145 3255 265.3 REP
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B EBHKAA
EHmAA &R

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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