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(BF &) 2017 2018 2019E 2020E 2021E e S
EX-3 PN 1,203.8 1,438.8 1,956.7 2,543.7 3,306.8 Irfbi: LgoTb, £019-04-26
% F) E 229.0 303.3 433.2 569.4 750.1 B #7 Ak S48 A 3 XL
K H () 0.14 0.19 0.27 0.35 0.46 LR 2ERRREK, 0030
H KR 1.60 1.93 2.20 2.48 2.85 A F7 Ak S48 At 37 LT
B A Fofk{E 2017 2018 2019E 2020E 2021E
WA E(12) 99.6 75.2 52.7 40.1 30.4
W4 R (1) 8.8 7.3 6.4 5.7 4.9
%4008 & 19.0% 21.1% 22.1% 22.4% 22.7%
el k& X 8.6% 9.4% 11.8% 13.7% 15.8%
BBk H R 0.2% 0.1% 0.4% 0.5% 0.7%
ROIC 12.0% 14.4% 16.6% 18.7% 22.4%
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) iE & W 43 47
(@7 &) 2017 2018 2019E  2020E _ 2021E @FR) 2017 2018 2019E  2020E _ 2021E
EERION 1.203.8  1.438.8  1.956.7 2.543.7  3.306.8 AR
B LR A 574.6 690.6 861.0 1,119.2  1,455.0 BN R R 26.1% 19.5% 36.0% 30.0%  30.0%
L 16.2 16.2 19.6 25.4 33.1 ERREE R 50.3% 20.5% 53.8% 31.8% 32.2%
HE R 155.8 200.8 234.8 305.2 396.8 AR R 55.8% 32.4% 42.8% 31.4% 31.7%
L9 225.9 118.1 322.9 419.7 545.6 EBITDA 3§k 4 64.8% 97.5% 35.4% 29.9%  30.7%
35 5% 3.9 8.0 1.4 0.0 0.5 EBIT 35 68.6% 110.0% 38.6% 31.5% 32.1%
WK RALAR 48.1 59.6 55.0 55.0 55.0 NOPLAT 3k £ 56.1% 34.7% 39.4% 31.1% 31.6%
Aot AR T _ . . . ; AR FARKS 11.8% 21.3% 16.5%  9.9%  10.6%
AL -18.7 8.1 15.0 10.0 10.0 HAR IR 10.5% 23.1% 13.7% 12.4%  14.5%
F AW 257.4 310.3 477.2 629.0 831.8
Aot A gl 1.2 0.8 9.0 10.0 100  AlAX
RER-= 256.2 309.5 486.2 639.0 841.8 EXE 52.3% 52.0% 56.0% 56.0% 56.0%
WA 26.5 27 48.6 63.9 84.2 LA F 21.4% 21.6% 24.4% 24.7%  25.2%
%A 2990 303.3 433.2 569.4 750.1 A & 19.0% 21.1% 22.1% 22.4%  22.7%
EBITDA/E Sk A 15.7% 26.0% 25.9% 25.9%  26.0%
o R EBIT/& kA 13.7% 24.0% 24.5% 24.7%  25.1%
2017 2018 2019E _ 2020E 2021 =~ EFAHE
KR e 482.0 514.7 621.3 8249  1,164.4 B AR e R A 65 101 78 57 42
AR _ _ _ _ B AR E AR B R M 135 168 198 205 190
RGN 1,079.3  1,326.1 16983 2,161.8  2.750.6 A I A R A 483 473 428 418 418
RIS 10.3 4.6 - - - KRR HE R 250 268 257 262 262
AT 225 357 52.1 733 1010  ARAERMK 29 32 32 31 31
AR 100.4 157.9 188.7 245.3 318.9 &R A KA 1,056 995 819 715 648
L N v 15.6 27.8 22.2 22.2 22.2 R R AR 618 604 527 458 388
TR G SRkt 162.8 187.0 187.0 187.0 187.0
HA EF MK _ _ _ _ B BEEERE
R RARA R 544.1 541.0 541.0 541.0 541.0 ROE 8.6%  9.4% 11.8% 13.7% 15.8%
BRI 66.6 89.9 89.9 89.9 89.9 ROA 6.2%  7.2%  9.4% 10.6%  11.7%
B 371.3 435.4 414.8 394.2 373.6 ROIC 12.0% 14.4% 16.6% 18.7% 22.4%
TR 96.8 0.6 0.4 0.4 0.3 EAE
A K~ 95.4 116.9 109.1 120.5 1218 HERR 12.9% 14.0% 12.0% 12.0% 12.0%
SR v 538.3 551.8 445.4 425.2 394.9 ERRAE 18.8%  8.2% 16.5% 16.5%  16.5%
KR 3,712.3  4237.3 46703 54357  6,4655 L ik 0.3% 0.6% 0.1% 0.0%  0.0%
RIS 190.0 151.1 49.7 295 29.3 ZRIE AN 32.0% 22.7% 28.6% 285% 28.5%
Btk 4431 340.0 401.0 521.3 677.7 Ak 7
At F 15 22 - - ; w5 28.4% 22.7% 20.3% 23.0% 25.9%
S 7 266.4 370.4 397.5 601.5 867.4 f AL L 39.6% 29.4% 25.4% 29.9%  34.9%
PEIREE . - - . ; AR 1.79 234 298  2.84 2.74
SR R A 96.9 80.5 80.2 80.2 80.2 EA A 1.68 216 276  2.63 2.54
U S 1,053.3 962.8 946.8 12510 1.673.1 AR B 2 41.78  43.08 353.03 14,838.6 -1,643.40
U BB AR A 62.9 140.3 1447 150.5 158.1 a4 AR AR
J A 1,607.6  1,621.9  1,6245 1,6245 16245 bPS(1) 0.03 001 005 0.07 0.09
R e 1,173.5  1,607.7 1,954.3  2,409.8  3,009.8 EEacE 23.9%  8.0% 20.0% 20.0% 20.0%
B AR A 2.659.0 32745 37235 41847 47924 T A 02%  01% _ 0.4% _ 0.5% _ 0.7%
NeRER A G Fe G AT
2017 2018 2019E  2020E  2021E 2017 2018 2019E  2020E _ 2021E
AR 229.7 306.8 433.2 569.4 750.1 EPS(#) 0.14 019 027 035 0.46
ot 37 VB e R 27.1 29.7 28.5 29.3 29.4 BVPS() 1.60 1.93 220  2.48 2.85
7 RAL A 48.1 59.6 55.0 55.0 55.0 PE(X) 99.6 752 527 401 304
AR E SR %k - - - - - PB(X) 8.8 7.3 6.4 5.7 4.9
548 R 8.5 9.8 1.4 0.0 0.5 P/FCF 376.3  96.4 -217.0 935 58.5
HA K 18.7 8.1 -15.0 -10.0 -10.0 P/S 189 159 117 9.0 6.9
DA A A 0.7 35 4.4 5.8 7.6 EV/EBITDA 54.7 52.7 440 = 33.7 25.5
FEREHTH -281.6 -320.3 293.7  -264.1 -338.4 CAGR(%) 35.8% 35.2% 31.5% 31.5% 31.3%
BEEHEAERT 79.8 123.9 213.7 385.4 493.1 PEG 2.8 2.1 1.7 1.3 1.0
REEHLALRE 249.1 250.3 20.6 -10.0 - ROIC/WACC 1.2 1.4 1.7 1.9 2.2
BAZHTERERE 52.4 156.8 -186.8 -134.0 -149.7 REP 4.0 5.2 4.4 3.5 2.6
FA KRR Wind FiR, RFIEFFRL T SRR
AIRE BAE TR ERRA RS o 2
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FEN — kok 6-12 A 693 FM R4 4P E 300 454k 15% 04 E;

¥R — Ak 6-12 A 693 FOKE F47 27 R 300 35 44 5% E 15%);

P — Aok 6-12 MR 93T E & 5 iR 300 45 4049 T ah g AR £-5% % 5%;
BAF — Kk 6-12 A 693K £ %5 P iF 300 35 # 5% % 15%,;

Fh — Rk 6-12 AN 9 FIHE F %5 7K 300 354 15% 0L 1

P i

A — EFRME, Kk 6-12 AR #ZFWH F 69K 3T 5 F P K 300 35 Hok 3
B — &RFHMKE, Kok 6-12 A FIKE F 69430 K TP iR 300 45 R0k ;

B 5T E

AL RRBFA, AALA P EIEF L2 T 09 IE ALK L0 Pk KA, B lFr.
WREFAT o AAST RIREH N ZA0IE o0, PRIER & RBRESEEN. AR T XL LT
M. AFRLEIR TN IE. AT BA S MARIE, 45k B,

B AN & AAERZTFA LS TS LA

FAZIES ARG (ATRAMAR “Aad”) 2FREABEFREAR L, BIF
FERIL T FW L G5 7T o KNS REBZFF R AR T AAERZIZTARE P RBHEHE
T TR B F B R EGA LIRS A IEA RRE, ZIEARFT
B S — AT K, A 8 T ARHE K BAE AR £ S L. T A A
XY B E#TON, BARIEREE. BT FAFRIINERL, HMEELAFRIRE,
Fey RN B B B P B A

B EaEH

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
A AEAT A AR E) R E AL LA RN EREF

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AREPTEE & A EBORIEMNUR B AN G T RIRE LA 4 86958, K
R F A IE R R TAR G NAE LRI T RPN TRR AWK S AERF B, AN
B TTHIR B A A 5 AR LT B A AN R — B R L. AN & FARIE RIS
Ptz B R THRBFARICRES, KA RFHE4 . EHFEITH L2 ERTH, 12
TARIER BTN TR A o BB, RS AN RIRE P12 B AT A BB W THd
B, BHRFR S QT REME G B RGE K A X AIRE O E R T R TR A
AR E X TG IE, — DR ARN S G B P ZA G RIRE R ERARA L, o HF %,
B P I VA AN B KR 8 #— B4 .

K EHFTOE LT, A8 RPT B AR T e A+ A IRE P 423 69 8] BT K AT 6948
F BB I HATIE A R ), LT A A X 5] B4 RF FIRRE R THR/AT W5
TR B H T R FRMERS, BFEEPFADEE. B ARFARE IS LZ TR
ROE—RFERAE, FRARASARETUABRREF A & 9B FTHIW 5k K. M
T, AREF O L RITERGE LY A BRI EMAGZ TN, LERATCTEN
TR T, AIRETRAEAE G AN F R E RSB RS RiE. £AEMELT, A
I B) TR R ATAEAT AR AL R AR P GG ALAT 9 BB 5] BB ATAT B & RATAT T4 o

FARAE BAAL A KN B TR, REF R PB@FT, T Fo AT AEFTH XE IR
AH R HBEARG A AREGEMER D i fF AN B #4758 PILM, &
FEAFHER NN, FEmbEh “BEIEEROARNFRF S, LRFTA
REBATEAT A R Z 65 R MY A2

AL A E R E R AR TR 2RI, FRAESHEE S FFERFE
8, TR G R R Y A A — SRR, A% R EELELER R
M, HIEEAE A .
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021-35082852
021-35082821
021-35082870
021-35082957
021-35082961
021-35082963
021-35082790
18221132911
021-35082799
021-35082985
010-83321350
010-83321351
010-83321366
010-83321355
010-59113596
010-83321351
15810388900
15210845461
010-83321345
0755-82528441
0755-23991945
0755-23919631
13723434033
0755-23947871
0755-23987069
0755-82714067
0755-23984253

zhuxian@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
ginzhl@essence.com.cn
wangyy4@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
caoyanl@essence.com.cn
xiakun@essence.com.cn
yuanjin@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
niexinl@essence.com.cn
yangpingl@essence.com.cn
chaomw@essence.com.cn
huanggq@essence.com.cn
wanghy8@essence.com.cn
lihuan@essence.com.cn
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