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ESSENCE SECURITIES
(% x) 2017 2018 2019E 2020E 2021E
X 3 SN 1,026.4 1,224.2 1,488.1 1,873.0 24335
% F)E 257.7 166.8 210.1 264.7 328.3
A% K A () 0.64 0.42 0.52 0.66 0.82
H &K () 5.12 5.46 5.84 6.40 6.99
BA FafEE 2017 2018 2019E 2020E 2021E
WA E(12) 69.2 106.9 84.9 67.4 54.3
T4 & (42) 8.7 8.2 7.6 7.0 6.4
%4008 & 25.1% 13.6% 14.1% 14.1% 13.5%
el k& X 12.6% 7.6% 9.0% 10.3% 11.7%
BB B R 0.3% 0.2% 0.3% 0.4% 0.4%
ROIC 11.0% 8.7% 11.6% 13.3% 18.5%
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)1 & W 535 47
(BF A) 2017 2018 2019E  2020E __ 2021E (BFR) 2017 2018 2019E 2020E _ 2021E
EE TN 1,026.4 12242 14881 1.873.0 24335 AR
B AL AR A 43.7 69.0 84.9 108.0 148.9 BN KA 0.8% 19.3% 21.6% 25.9%  29.9%
B 21.1 13.3 20.8 28.4 325 EALFRR R A 39.7% -18.2% 26.5% 25.9%  24.2%
A 393.9 496.4 599.7 754.8 980.7 AR R R -30.1% -35.3% 26.0% 26.0% 24.0%
F2 % 334.9 174.7 520.8 674.3 876.1 EBITDA 344 31.9% 116.8% -38.2% 12.5% 21.1%
55 A 3.6 13.7 24.2 9.1 23.3 EBIT gk 5 -46.9% 141.6% -46.3% 17.4%  28.2%
H /= WAL K 0.5 1.1 0.6 0.4 0.7 NOPLAT 3§ % 39.1% -10.1% 30.2% 17.4%  28.2%
Ao RAE T S . . . . ; AR FARRS 13.8% 2.6% 2.7% -8.0% 60.1%
B AL IE 38.3 1.2 83 10.2 13.9 RS E 7.1%  6.5%  6.9%  9.2%  8.9%
kAR 221.0 180.7 228.7 287.8 357.5
Ao Ak S Al 2 69.7 1.7 1.0 1.5 1.4 ok
GRERE 290.7 182.4 229.7 289.4 358.9 LA 95.7% 94.4% 94.3% 94.2%  93.9%
B B AR 39.9 18.9 23.7 29.8 37.0 EE SRR 215% 14.8% 15.4% 15.4% 14.7%
R 257.7 166.8 210.1 264.7 328.3 A A 25.1% 13.6% 14.1% 14.1% 13.5%
EBITDA/E I 25.6% 46.6% 23.7% 21.2% 19.7%
K& AR EBIT/& dn 19.0% 38.5% 17.0% 15.9% 15.6%
2017 2018 2019E  2020E  2021E BEHE
Wil re 213.3 305.0 119.1 149.8 194.7 B A e KA 148 157 143 107 76
XHBARES R . i . - RAHELFARERE 161 21 24 -18 74
SRS 95.6 65.8 130.4 116.6  1,505.8 AT IR R R A 317 159 129 103 198
k2 _ _ _ _ R RSP E 33 24 24 24 120
AT k3 23.3 3.2 27.7 19.9 39.1 AR e R 3 31 36 36 38 40
" 99.8 145.0 156.4 243.0 292.6 B R R R A 866 917 815 631 590
Seteiih # 74.6 55.8 55.8 55.8 55.8 R R A e KA 660 581 478 370 355
THE R &Rk 137.0 723 725 93.9 795
HA Z 5 M H . . - R ; R B IRE
KMRAREH 15.3 13.6 13.6 13.6 13.6 ROE 12.6%  7.6%  9.0% 10.3%  11.7%
’fiif‘fi%*@fl - 505.4 505.4 505.4 505.4 ROA 9.0% 4.7% 63% 7.9%  6.9%
B &5 454.8 610.3 573.0 535.7 498.4 ROIC 11.0% 8.7% 11.6% 13.3% 18.5%
fRTRE 408.4 204.8 204.8 204.8 204.8 kA
RH K 8235  1,056.1 993.7 931.3 868.9 HE R 38.4% 40.5% 40.3% 40.3%  40.3%
St R K 427.6 423.0 4233 423.4 422.4 CEA ik 32.6% 14.3% 35.0% 36.0%  36.0%
T ER 2,773.0  3,460.1  3,2755  3,293.2  4,680.9 KR 0.4%  1.1% 1.6% 05%  1.0%
KI5 200.0 360.0 356.7 32.0 148.5 ZRIE AN 71.4% 55.9% 76.9% 76.8%  77.3%
B AT AR 234.2 301.8 358.2 458.7 687.7 A7
BT A - . 5.0 1.1 2.9 VA S 25.5% 36.4% 28.2% 21.9%  40.2%
JeAL B 5 83.0 89.3 85.9 86.3 87.5 AL 34.2% 57.2% 39.2% 28.1%  67.2%
KhE& 100.0 280.0 - - 792.2 AR 098 077 061  1.01 2.25
FetbaFBh # A 89.3 227.3 116.5 144.3 162.7 EA R 079 057 041 059 1.94
i 4 %A 7065  1,258.4 922.3 7225  1,8815 ALBARE A4S 3 53.71 3450 1043 3270  16.32
Y EE AR E 14.6 14.0 9.9 4.7 1.8 o g A
J A 401.0 401.0 401.0 401.0 401.0 DPS(1) 0.15 011 013  0.16 0.20
WA 1.666.1  1,782.5 19423 21650  2.400.2 EEa 23.3% 26.4% 24.0% 24.0%  24.0%
BAR A 2,066.5 22017 23532 25707 2799.4 Tk R 0.3% 0.2% _ 0.3% _ 0.4% _ 0.4%
AERETL Ak 4 Fo 4B 4E 45 AR
2017 2018 2019E __ 2020E____ 2021E 2017 2018 2019E 2020E _ 2021E
AR 250.8 163.5 210.1 264.7 328.3 EPS(7) 064 042 052 066 0.82
o A 18 Ao B4R 68.2 99.9 99.7 99.7 99.7 BVPS(%) 512 546  5.84  6.40 6.99
W RAL S & 0.5 1.1 - - - PE(X) 69.2 106.9 84.9 67.4 54.3
AANE R K - - - - - PB(X) 8.7 8.2 7.6 7.0 6.4
55 6.1 15.5 24.2 9.1 23.3 P/FCF 56.5  31.9 -140.7 178.9  138.2
SRS 38.3 1.2 8.3 10.2 13.9 PIS 17.4 146  12.0 9.5 7.3
U B A AR A -6.9 -3.3 41 5.2 -6.4 EV/EBITDA 96.3 221 496  43.1 37.4
FEF LG L 931.9 158.6 -153.6 59.7  -1,206.7 CAGR(%) 1.2% 25.3% -17.6%  1.2% 25.3%
BEEHFEAERE 278.3 286.4 184.6 438.2 747.8 PEG 60.0 4.2 48  58.4 2.1
BEENTERERT -404.5 -595.4 8.5 -31.6 0.5 ROIC/WACC 1.1 0.8 1.1 1.3 1.8
BEENEALRE 197.6 394.7 -362.1 -375.8 792.2 REP 11.9 7.7 7.8 7.3 3.4
FA AR Wind FiR, ZEIEFFEFSHRA
A AT R RRAH AT 3
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FEN — &k 6-12 ANA A E EAR PR 300 354k 15% 00 1

¥ — Kk 6-12 AN A 9 FOK A FAR P IE 300 35 4 5% % 15%);

T — Rk 6-12 AN A 89 FOICE £ 55 P iR 300 45 2089 LA e AR £-5%E 5%;
BH — Ak 6-12 AR 93O H % %5 P E 300 354 5% % 15%);

T — Rk 6-12 MNA RIS K %G PR 300 35 4 15% 00 b

FFe 33 4%

A — EFAE, Kk 6-12 AR ZAKE F 09030 T 5 TP % 300 48 K0k 3h;

B — && R, Ak 6-12 AH£TIEF 090 KT 7K 300 45 205 ;
IR EEA

AW B)h EY, AARA F EIER LA T 09I R IF 50 P T, BB
W TR AAIARE G A ZAIE G I, RIER &ERBEZEN. AT EE LT
M BFRULEIR N E. ML LA S FARIE, 4R FE

B AN G AAERZTFA LS TSN

FAZIES ARG (ATRAMAR “Aad”) 2FREABEFREAR L, BIF
TEHF T FW AL 535 7T o A 8 B E BT EE AT T XA IEFZBZ T ARE P RAHEF B
T TR B F B R EGA LIRS A IEA RRE, ZIEARFT
Bih b S0 — AR K, A T ARHE A BIE A4 £ RO E. T AR XA
X% o B E BTN, BRIEFEME. BT PFRFRAO>MNEL, SFIERFRRE,
RO E ONLIRCE G ¥k

B AT AW

AREBE LA IE R AN (AT “And” ) EPIER. AXERER
AAEAT I IA A E) KIREMALL A RN SEREP

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AREPTEAE & TH ERIEMNUR B AN S T AIRE LA L 869587, K
RGP O IE A R TARGNAE . MR RPN TR K S EREER, A
3] TR B 5t KA 5 AIRE BT B4 IR AR R — B IR . R &) RARIEAIRE
P &4% & R TAHRF A RATRES, KA KRN A B AEITH X153 & R F4, 1=
TARIER AT AT EAT o BB, KA A B AREPT S LA T K B @5 BH T
B, BHRFR S QT REME G B RGE K A X AIRE O E R T R TR A
AR E X TG IE, — R ARN S G B P EA G RIRE R ERARA L, o HF %,
B P I VA AN B KR 8 #— B4 .

FERFTHHE AT, AN G BT R EBIM T2 H A RS F I F) 69 &) Br ZAT 69 4E
F BB I HATIE A R ), LT A A X 5] B4 RF FIRRE R THR/AT W5
JRF) A ARk A RIRS, RIFEP AN ET. B AR AIRE SR L7 TR
RoGE—HAEHE, TR RRETABRE P B F B FTHB 52K AETHE
T, AREFOE LRI ARGE LY R BRI EMAGZ TN, LERTCEN
TR T, AIRETRAEAE G AN F R E RSB RS RiE. £AEMELT, A
2 8] TR AR AHAEAT A A% R AR F 64T R BB 7] BRI AT AR Sk AT A

FARZE WAAL ) AN G A, REF L P @IFT, EATHM A ANA TG AT H XK
THl Bk BRI AREGETIR Y. o fEF AN R F#ATFI R FIL8, &
FEAFHER NN, FEmbEh “BEIEEROARNFRF S, LRFTA
RERATEATAHZRZNI A B F55

AL A E R E R AR TR 2RI, FRAESHEE S FFERFE
8, TR G ARG A E— TN BRI, A% R R LA R
M, HIEEAE A .
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021-35082852

zhuxian@essence.com.cn

sy 021-35082821 lidongl@essence.com.cn
gy ey 021-35082870 houhx@essence.com.cn
&3, 021-35082957 panyan@essence.com.cn
pUIPE S 021-35082961 liugy@essence.com.cn

&R Ak 021-35082963 menghl@essence.com.cn
b sumeng@essence.com.cn
Fher 18221132911 sunhongl@essence.com.cn
P& 9]

ER T3

EREEA AW

010-83321350

Wenpeng@essence.com.cn

ENid 010-83321351 jilangdy@essence.com.cn
Kz 010-83321366 zhangyingl@essence.com.cn
15 010-83321355 ligianl@essence.com.cn

£F 010-59113596 jlangxuel@essence.com.cn
ER 010-83321351 wangshuail@essence.com.cn
&5 15810388900 caoyanl@essence.com.cn
B3 15210845461 xiakun@essence.com.cn

it 010-83321345 yuanjin@essence.com.cn

EYNBERA ik

0755-82528441

huzhen@essence.com.cn

SO A 0755-23991945 fanhg@essence.com.cn
FK niexinl@essence.com.cn
i
REZ 0755-23947871 chaomw@essence.com.cn
& kot 0755-23987069 huangqg@essence.com.cn
Tuag 0755-82714067 wanghy8@essence.com.cn
Hoaw 0755-23984253 lihuan@essence.com.cn
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