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EX 3 SN 807.3 979.0 1,762.3 2,291.0 2,978.3 P Ty

% #) 103.0 1725 265.8 363.2 495.7 B+ S E kA A 2010-04-14
Bk H () 0.20 0.33 0.50 0.69 0.94 o

H &K~ (L) 1.92 3.32 3.75 4.30 5.06

B A Fo A A 2017 2018 2019E 2020E 2021E

W A & (42) 51.6 30.8 20.0 14.6 10.7

% & (4F) 5.3 3.0 2.7 2.3 2.0

A8 & 12.8% 17.6% 15.1% 15.9% 16.6%

HREKERE 9.1% 9.6% 13.1% 15.7% 18.3%

B8 B R 0.3% 2.0% 1.0% 1.4% 1.9%
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W %18 A TR B FelE 16 H B &
i & WM 535 4%
(BF ) 2017 2018 2019E  2020E  2021E @FR) 2017 2018 2019E 2020E  2021E
EETON 807.3 979.0 17623 2,291.0 2,978.3 AR
LH SRS 538.3 5357 1057.4 13517 1.727.4 BN R 72.5% 21.3% 80.0% 30.0%  30.0%
R 72 9.6 17.6 22.9 29.8 BAL AR A 338.4% 94.4% 42.7% 36.4%  36.3%
HERA 40.9 57.0 105.7 137.5 178.7 AR R 100.1% 67.5% 54.1% 36.6%  36.5%
#R % 119.2 158.5 282.0 366.6 476.5 EBITDA 34 % 202.9% 98.8% 26.6% 34.3%  34.8%
35 5% 0.6 2.7 - - - EBIT 35 309.0% 127.4% 43.1% 36.4%  36.3%
LWL VES 18.5 17.8 10.0 10.0 10.0 NOPLAT 3§ % 125.7% 80.5% 56.6% 36.6%  36.5%
Ao AL R B M 5.6 3.3 - - - R FARRE 34.4% 46.5% -132.4% -70.2% 1713.0%
B AIL M 5 17.6 12.4 20.0 20.0 20.0 HAR IR 11.4% 75.5% 12.7% 14.3% 17.1%
LA A 111.6 216.9 309.6 422.4 575.9
ot A SRl X 0.7 15 1.7 1.7 1.7 A
GRERE 110.9 218.4 307.9 420.6 574.1 EXIES 33.3% 45.3% 40.0% 41.0% 42.0%
WA 18.8 48.6 46.2 63.1 86.1 LA F 13.8% 22.2% 17.6% 18.4%  19.3%
% AR 103.0 172.5 265.8 363.2 495.7 AR 5 12.8% 17.6% 15.1% 15.9% 16.6%
EBITDA/ % kN 16.1% 26.4% 18.6% 19.2%  19.9%
=Rk EBIT/& ki 11.8% 22.1% 17.6% 18.4%  19.3%
2017 2018 2019E  2020E  2021E BEHE
WP RE 288.4 599.9 650.6 214.0 548.0 B AR e KA 62 63 36 26 19
TR S 113.7 _ _ _ R ABE Ak AR B R A 62 4 62 82 72
S AR 327.9 295.3 623.6 7508 10150  AAESAERM 513 508 214 110 102
Fol 2 i _ _ _ _ JE R KR 4 R K 109 97 79 91 90
AT kAR 12.6 17.5 28.1 41.6 57.4 R RN 118 142 67 70 80
'y 291.7 482.2 173.8 719.4 601.7 &R A R A 731 912 609 528 520
FAART S 252.3 83.1 -856.7  -946.2  -1,317.2 R A e R A 197 159 35 17 57
T SRk - 2.0 2.0 2.0 2.0
HA EF MK _ _ _ _ B BREERE
RIBAALT 89.2 195.5 142.4 168.9 155.7 ROE 9.1%  9.6% 13.1% 15.7% 18.3%
BORAES 31.1 30.0 30.0 30.0 30.0 ROA 47% 57% 8.8%  9.5% 10.1%
B R~ 161.4 178.7 172.0 164.8 157.2 ROIC 17.4% 47.8% 51.1% -215.2% -986.3%
AT 4.4 9.4 7.5 6.0 4.8 %A
P X2 o 113.0 1335 124.6 116.3 108.6 HERAF 51% 5.8% 6.0% 6.0%  6.0%
B i N 249.1 909.2  1,820.6  2,437.3  3,435.8 FREA R 14.8% 16.2% 16.0% 16.0%  16.0%
KR 1.964.5 2,997.3 2,963.9 3,758.1  4,848.2 L iR 0.1% -0.3%  0.0% 0.0%  0.0%
M4 - 32.2 90.0 100.0 196.8 ZRIE LN 19.9% 21.7% 22.0% 22.0%  22.0%
Btk 337.8 395.6 162.1 602.7 517.5 A7
BLAt R 238.5 116.8 34.8 44.4 56.8 VAR S 48.7% 41.0% 32.8% 39.4%  38.0%
FAIRH A 233.2 397.9 3335 363.4 467.2 f AL L 95.0% 69.5% 48.8% 65.0% 61.3%
K . - - . ; AR 1.48 148 090  0.65 0.68
Jetle 3RS A 85.2 230.7 279.5 288.1 299.8 EA A 114  1.00 064  0.05 0.23
5 4 & 4 957.0  1,229.0 9714 14807  1.633.9 AR B 2 163.44 -79.76
U BB AR A 1.6 20.4 16.3 10.7 3.0 a4 AR
A 407.1 526.7 526.7 526.7 526.7 DPS(1) 0.03 020 010 0.14 0.19
R e 6419  1,236.8 14494 17400 2,136.6 EEa 15.8% 61.1% 20.0% 20.0%  20.0%
B AR A 1,007.5  1,768.2 19925  2277.4  2666.2 LR R 0.3%  2.0%  1.0%  1.4%  1.9%
NeRER A G Fe G AT
2017 2018 2019E __ 2020E ___ 2021E 2017 2018 2019E _ 2020E _ 2021E
A 92.0 169.8 265.8 363.2 495.7 EPS(%) 020 033 050  0.69 0.94
o 3718 o A 35.4 425 17.5 17.0 16.5 BVPS(7) 1.92 3.32 3.75 4.30 5.06
K RAL A 18.5 17.8 10.0 10.0 10.0 PE(X) 51.6 308 200  14.6 10.7
NAAMEE IR % 5.6 3.3 - - - PB(X) 5.3 3.0 2.7 2.3 2.0
4% R 1.3 13.9 . - - P/FCF 188  54.4 53 207 6.0
HA K 17.6 12.4 20.0 -20.0 20.0 PIS 6.6 5.4 3.0 2.3 1.8
D BB -11.0 2.7 4.1 5.6 7.7 EV/EBITDA 309 148 9.7 6.8 3.0
FIEF LML -138.6 -768.7 -314.5 714.2 733.3 CAGR(%) 57.2% 42.2% 16.0%  6.9% -16.3%
BEENFEAERE 138.4 269.8 453 -349.6 238.8 PEG 0.9 0.7 1.3 2.1 0.7
BREENTLERERT -200.0 37.0 70.2 6.6 33.3 ROIC/WACC 1.8 4.9 52 219 -100.2
BRAZHTERERE -39.0 568.8 4.6 -62.6 2.4 REP 6.5 1.5 3.7 2.8 0.0
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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%);
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A — EFRME, Kk 6-12 AR #ZFWH F 69K 3T 5 F P K 300 35 Hok 3
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M. AFRLEIR TN IE. AT BA S MARIE, 45k B,
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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,
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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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