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ESSENCE SECURITIES
(F%F ) 2017 2018 2019E 2020E 2021E
EX- T IN 4,838.1 51270 11,6625 14,3323  18,466.7
A4 838.0 580.3 1,012.5 1,259.6 1,608.9
Rl B() 0.74 0.51 0.89 1.11 1.42
R & () 7.24 7.50 8.60 9.65 10.98
B Fo e h 2017 2018 2019E 2020E 2021E
& & (12) 194 28.0 16.1 12.9 10.1
7 4 & (12) 2.0 1.9 1.7 15 1.3
%A & 17.3% 11.3% 8.7% 8.8% 8.7%
EF RS E 10.2% 6.8% 10.4% 11.5% 12.9%
B K 3 & 0.7% 0.0% 0.6% 0.6% 0.6%
ROIC 47.5% 16.0% 14.9% 12.4% 19.7%
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ESSENCE SECURITIES 2> &) Y AR E 57 3 A
W %1% A TR M FelE 1A BB &
)1 & W %4 A%
(BEB7 &) 2017 2018 2019E _ 2020E __ 2021E \EF &) 2017 2018 2019E 2020E _ 2021E
EE RPN 4.838.1 5127.0 11,6625 14,332.3 18,466.7 AR
R AR 29447 36307 8364.8 10,393.1 13,544.1 BN KA 1.7%  6.0% 127.5% 22.9%  28.8%
ER 50.1 40.9 93.1 114.4 147.4 BRI R A 8.7% -36.7% 75.3% 24.6% 27.8%
A 337.7 281.7 606.4 745.3 960.3 AR R R 18.7% -30.7% 74.5% 24.4% 27.7%
L3 643.3 343.6  1,166.2 14332  1,754.3 EBITDA 3k 4 26.4%  8.3% 62.2% 12.1%  23.0%
55 A 48.1 107.6 204.8 109.4 129.0 EBIT gk 5 -40.7%  2.0% 98.9% 13.6% 27.1%
H /= WAL K 172.7 233.5 166.3 190.8 196.9 NOPLAT 3§ % 9.7% -24.8% 77.5% 13.6% 27.1%
Hot A AR T SR . . . . ; AR R AR 123.7% 89.9% 36.3% -19.6% 54.6%
P F AN A 9.1 70.1 60.0 50.0 50.0 FRFHRE 108.5%  3.6% 14.6% 12.2% 13.9%
kA7 1,010.2 639.4  1,120.8 1,396.0  1,784.6
hoi i SR A -16.0 6.6 6.0 6.0 60  AHEE
GREEE 994.2 6459 11268 1.402.0 1.790.6 LA 39.1% 29.2% 28.3% 27.5% 26.7%
BT AR 154.0 64.2 112.0 139.4 178.0 LA 20.9% 125% 9.6% 9.7%  9.7%
AR 838.0 580.3 10125 1.259.6  1.608.9 AR % 17.3% 11.3% 87% 8.8%  8.7%
EBITDA/E I 19.4% 19.8% 14.1% 12.9% 12.3%
K= AR EBIT/# AN 14.1% 13.0% 11.4% 10.5%  10.4%
2017 2018 2019E  2020E __ 2021E BEHE
K xe 4,798.8  3,092.4 933.0 1,146.6  1,477.3 B A e KA 223 284 145 117 89
SRR S v . . - . ; B AL A e R A 55 154 142 131 131
RSN 3,605.2 50731 153155 9,342.3 21,9156 L WARERLES S 636 828 542 519 523
B 8457  1,330.3  1,847.9 2,618.1  3,590.2 USRS SEREENE S 225 305 315 310 305
AT kAL 105.3 178.7 429.7 343.0 674.1 AR B R 80 133 95 109 115
% 1,514.6  2,277.1  3,901.4  4,799.1  7,030.0 R RREEES S 1,016 1,323 786 710 669
Setiish # 317.6 444.7 292.0 351.4 362.7 R R A e KA 227 429 292 247 217
TR G SRkt 650.7 705.8 634.7 663.7 668.1
R E RISy . - - - ; #EERE
KMRAREH 306.4 495.1 495.1 495.1 4951 ROE 10.2%  6.8% 10.4% 11.5%  12.9%
éiafr&%i@fl B ) ) B - ROA 49% 2.8% 33% 4.8% 3.8%
B = 3,376.9  4,704.0  4,710.7  4,622.9  4,481.2 ROIC 47.5% 16.0% 14.9% 12.4% 19.7%
A LA 260.4 459.0 309.5 234.7 197.4 kA
W F 481.7 667.4 647.1 626.7 606.4  HERAE 7.0% 55% 5.2% 52%  52%
EE RIS v 833.6  1,159.3 848.7 940.8 976.2 CEA ik 13.3%  6.7% 10.0% 10.0%  9.5%
TFER 17,096.9 20,587.0 30,365.3 26,184.5 42,474.3 s ik 1.0% 21% 1.8% 0.8%  0.7%
KI5 849.0  2,2295  3,110.4 191.2 449.6 ZRIE AN 21.3% 14.3% 17.0% 16.0%  15.4%
BLAT R R 3,776.8  3,500.6 11,921.8  8,640.5 17,664.8 A7
BLAE A 820.7  2,449.4  20982.6 42407 58953 K RE 51.7% 585% 67.7% 58.0%  70.5%
B f Ak 770.7 501.7 925.6 581.6  1,042.7 AL 107.1% 140.8% 209.9% 138.2% 239.3%
KhE& 934.6 966.3 100.6 - 3,419.0 AR 1.80 143 120  1.36 1.40
St AR Rtk 1.690.1  2,389.5  1,524.7 1537.0  1,486.0 # 156 117 099  1.01 1.12
LRy 8,841.8 12,037.0 20,565.7 15,191.0 29,957.5 LR AR A 2 1413  6.19  6.47 13.77  14.83
I AR AR A 24.7 23.9 26.2 29.2 329  AEEA
J A 1,136.7  1,136.7 1,136.7 1,136.7 1,136.7 DPS(1) 0.1 - 008 0.9 0.08
WA 7.324.7 7.786.7  8.636.8 9.827.7 11.347.3 EEa 13.6%  0.0%  9.0% 7.8%  5.8%
BAR A 8,255.1  8550.0  9,799.6 10,993.5 12,516.8 LR R 07% 00% 0.6% 0.6%  0.6%
AERETL b 4 Fe A HE AT
2017 2018 2019E __ 2020E ___ 2021E 2017 2018 2019E 2020E _ 2021E
AR 840.2 581.7  1,0125 1,259.6  1.608.9 EPS(7) 074 051  0.89 111 1.42
o 27 VB A R 260.7 353.6 324.0 343.4 359.7 BVPS() 724 750 860  9.65 10.98
R BAL R & 172.7 233.5 - - - PE(X) 19.4 28.0 16.1 12.9 10.1
AMANE R K - - - - - PB(X) 2.0 1.9 1.7 15 13
el 455 935 204.8 109.4 129.0 P/FCF 274 159 58 405 354
LS R/ES 9.1 70.1 -60.0 -50.0 50.0 PIS 3.4 3.2 1.4 1.1 0.9
DM ARAR R 2.2 1.3 2.3 3.0 3.7 EV/EBITDA 227 124 105 7.6 7.6
FEREHTH 41.682.3 -3.465.3 -2,757.3 1.866.0 -5022.3 CAGR(%) 145% 405% -0.6% 14.5%  40.5%
2EEHFEAERE 99.7 -1,558.6 -1,273.7 3,531.4 -2,970.9 PEG 1.3 07 273 0.9 0.2
BHREHFERERTE 16957 -1,745.0 -19.9 -139.0 117.3 ROIC/WACC 4.8 1.6 1.5 1.3 2.0
BREEH"EAEAE 42735 11078 -865.8  -3.178.8  3.419.0 REP 1.0 1.0 1.1 1.3 0.6
FH AR Wind FiR, RAFEFFLF TR
AR B, T A5 A A 3] 3
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¥ — Kok 6-12 AN A 693 TR B4 57 iF 300 35 44 5% % 15%);
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Foprs TR R EBF A R A F RIS AAIERA RS, RIERBST
F Sy — A RAT X, A d T AMHERRIESAR X 09 4L, T A% A4
XY B EBATON, HRIEFEME. RTFAFHEASATEL, REIERH LIRS,
ELRRESAURSE Sl i

B AT EW

FIREAAE AT IE AR A RG] (AT ARG ) EPFER. ANIdREHE
AT RAAFEE) RIREMAL A KNG L RE P

ARER T OATFOTAIAZ LB T, 12 KN 8 RARIEIZ F12 & R FH 0 T M, £
Mo AREPTROE G T R IENALR AN S T ARE LA S B 69Hkr, K
B P A IE R R TAT G NA. AR BT RADRAN TR A K. £ RF S, KA
BT RB B F AL AR EPTETA RN R —FARE . AN RRIEARS
B a4z B R AR HAE RITRE, AN KA L. A5 TH A2 &R FH, 12
FRAER BTN T B AT o BB, A 8 AT AR S P a3 B e R A i@ 4o 69 15 T HCE
BE, BHHER S AT RIEME GBI RGE B ETH £ RIS 6482 R0 A AR A
AIREE X TG IE, — R ARN 8 G B P ZA G RIRE R ERARA L, o F %,
P AT VAR) AN B AR KR B i — &1 .

FEFAEFFT R OLT, A3 BB R B VT R 24 A I 42 3] 69 2 3] BT AT 899
F BB I HATIE A RIS, 7T A A XN 5] B4 R S BRIE R TRAT U5
R B H e R FMERS, RAEPADEE. B ARFARE AL LmT R
RE—RERAE, FRARIAYARETUARRE P B F 6B T I 5 kK. BEME
T, A& 0945 8 NPT AR 09 FZ I RM BRITEAT AGEFTHENL, LEREFCTEH
TR T, ARG RAEAE AE LA AR AR A IRIE R Rik. AEMELT, A
8] IR RIHEAT A B AL R AR T 49 AEAT R BB 5| BB AT B 2k RAEAT ST A

AR BRAAL A RN G A, A2 F P @FT, EATHH Fo A TG AEAT T XE B
AH. Rk BERF ARG GIEMIHR S WwAEZANE B EZHATI A FILWG, &
BAFHEB N, FERBAd “GEEARDARNDRARTT S | AR A
WRAEJATEMTAHBRRZNGZ A BT A58

BAZIE AN PR 8] b AR 7 B S 3k LA M — 15 B e R A PR AR o
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2 8 AR/ B 5 & At

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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