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5 AR () 1.92 3.32 3.68 4.15 4.75
B A FafEqE 2017 2018 2019E 2020E 2021E
WA E(12) 63.0 37.6 30.1 21.0 16.2
W & (1) 6.4 3.7 3.4 3.0 2.6
%A 08 & 12.8% 17.6% 15.2% 15.0% 14.9%
S Jal €S 9.1% 9.6% 10.9% 13.9% 15.7%
BB E 0.3% 1.6% 0.7% 1.0% 1.2%
ROIC 17.4% 47.8% 41.4% 157.8% 282.8%
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R AR 538.3 535.7 851.8 1,235.1  1,605.6 BRI R A 725% 21.3% 45.0% 45.0%  30.0%
% AT 72 9.6 14.2 20.6 26.8 BAL AR A 338.4% 94.4% 15.9% 43.2%  29.2%
AR 40.9 57.0 85.2 123.5 160.6 AR R 100.1% 67.5% 24.9% 43.5%  29.3%
#R % 119.2 158.5 2271 329.4 428.2 EBITDA 34 % 202.9% 98.8%  4.0% 40.2% 27.7%
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WA 18.8 48.6 37.4 53.7 69.5 LA F 13.8% 22.2% 17.7% 17.5% 17.4%
% AR 103.0 172.5 2155 309.3 399.9 AR 5 12.8% 17.6% 15.2% 15.0%  14.9%
EBITDA/ % kN 16.1% 26.4% 18.9% 18.3%  18.0%
=Rk EBIT/ % aken 11.8% 22.1% 17.7% 17.5%  17.4%
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oR & _ ~ _ _ R RSP E S 109 97 86 87 90
A k% 12.6 17.5 26.0 38.4 53.1 GILREELES S 18 142 79 70 82
'y 291.7 482.2 140.0 657.4 559.2 &R A R A 731 912 738 573 535
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HA EF MK _ _ _ _ B BREDRE
RIBAALT 89.2 195.5 142.4 168.9 155.7 ROE 9.1%  9.6% 10.9% 13.9% 15.7%
BORAES 31.1 30.0 30.0 30.0 30.0 ROA 47% 57% 7.5% 8.1%  9.4%
Bl &R 161.4 178.7 172.0 164.8 157.2 ROIC 17.4% 47.8% 41.4% 157.8% 282.8%
AT 4.4 9.4 7.5 6.0 4.8 %A
R K 113.0 133.5 124.6 116.3 108.6 HERAF 5.1%  5.8% 6.0% 6.0%  6.0%
AL AR R 249.1 909.2  1,422.1  2,166.9  3,064.0 LA ik 14.8% 16.2% 16.0% 16.0%  16.0%
KR 1.964.5 2,997.3 2,819.4 3,738.7  4,208.7 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 337.8 395.6 130.6 550.7 481.0 A7
BT R 238.5 116.8 28.0 40.6 52.8 TR E 48.7% 41.0% 31.9% 39.1%  38.5%
SR 5 233.2 397.9 330.8 358.9 453.4 R 95.0% 69.5% 46.9% 64.3%  62.5%
K . - - . ; AR 1.48 148 136  0.91 0.50
Jetle 3RS A 85.2 230.7 272.7 283.4 293.8 EA A 114  1.00 1.14  0.33 0.06
5 4 & 4 957.0  1,229.0 916.7  1.411.1  1.567.6 AR B 2 163.44 -79.76
R U ERCE 1.6 20.4 17.1 12.3 6.1 a4 AR
A 407.1 526.7 526.7 526.7 526.7 DPS(1) 0.03 020 008 012 0.15
EReRiS 6419  1,236.8 1,409.2 1,656.6 1976.6 EEa 15.8% 61.1% 20.0% 20.0%  20.0%
B AR A 1,007.5  1,768.2  1,953.0 21956  2,509.3 LR R 0.3%  1.6%  0.7%  1.0%  1.2%
RERETL A G Fe AT AT
2017 2018 2019E ___ 2020E 2021E 2017 2018 2019E _ 2020E _ 2021E
A 92.0 169.8 215.5 309.3 399.9 EPS(%) 020 033 041 059 0.76
o 3718 o A 35.4 425 17.5 17.0 16.5 BVPS(7) 1.92 3.32 3.68 4.15 4.75
W RAL A 18.5 17.8 10.0 10.0 10.0 PE(X) 63.0 37.6  30.1  21.0 16.2
NAAMEE IR % 5.6 3.3 - - - PB(X) 6.4 3.7 3.4 3.0 2.6
4% R 1.3 13.9 . . ; P/FCF 229 663 101  34.0 8.4
LS EIEN 17.6 12.4 20.0 -20.0 20.0 PIS 8.0 6.6 4.6 3.2 2.4
D BB -11.0 2.7 -3.3 -4.8 -6.2 EV/EBITDA 30.9 148 177  11.8 8.0
FEREHTH -138.6  -768.7 2247  -854.2 -657.9 CAGR(%) 49.0% 32.3% 20.1%  98%  6.7%
BEENFEAERE 138.4 269.8 5.0 5427 257.7 PEG 1.3 1.2 15 2.1 2.4
BREENTLERERT -200.0 37.0 70.2 6.6 33.3 ROIC/WACC 1.8 4.8 42 160 28.6
BRAZHTERERE -39.0 568.8 14.7 51.9 16.8 REP 6.5 1.5 5.9 2.0 1.0
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021-35082852
021-35082821
021-35082870
021-35082957
021-35082961
021-35082963
021-35082790
18221132911
021-35082799
021-35082985
021-35082737
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
chenyy6@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.ch
huanggqq@essence.com.cn
wanghy8@essence.com.cn
lihuan@essence.com.cn
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