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B A Aot A 2017 2018 2019E 2020E 2021E
WA % (1) 323.8 1,866.1 15.9 11.8 8.6
4 & (1) 16.2 16.2 8.8 55 3.6
%4008 & 6.0% 0.9% 18.6% 18.0% 19.6%
R RBE 5.0% 0.9% 55.4% 46.8% 42.5%
BN 0.1% 0.0% 1.3% 1.7% 2.3%
ROIC 7.9% -1.4% 120.6% 102.4% 92.1%
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(BF ) 2017 2018 2019E  2020E 2021E @FR) 2017 2018 2019E 2020E _ 2021E
EERTON 628.6 692.3 41384 5790.1  7,295.8 AR
R AR 385.5 452.1 25665 3,599.0 4.467.8 BRI R A 1.1% 10.1% 497.8% 39.9%  26.0%
&AL 5.7 71 35.2 43.4 63.9 Bk AN R A 21.8% -105.5% -42653.1 36.9%  35.8%
HERA 88.7 103.3 372.5 521.1 656.6 AR R 45.3% -82.6% 11611.5 35.2%  37.3%
#R % 118.7 57.8 248.3 405.3 510.7 EBITDA 34 % 62.4% 198.9% 1261.0% 37.1%  40.3%
W 55-5% 2.1 4.9 4.6 1.1 5.9 EBIT 3§45 76.0% 341.2% 1477.1% 36.3%  35.2%
LWL VES 17.8 13.2 26.0 8.0 -43.0 NOPLAT 3§ % 23.0% -123.0% -9716.6 34.7%  36.7%
Aot AR T A _ _ . . ; B FARKS 31.3% 10.9% 58.7% 52.0% 50.8%
PR AL M 0.7 23 - R ; AR 1.8%  0.5% 83.1% 59.8% 51.4%
R iR 38.2 21 885.4 12121  1,645.7
ot e sh Al £ 1.0 0.1 1.9 1.9 1.9 A%
RER-= 39.1 21 887.3 12140  1,647.6 EXE 38.7% 34.7% 38.0% 37.8% 38.8%
WA 1.2 83 116.3 171.3 216.0 LA F 6.1% -0.3% 21.4% 20.9% 22.6%
%A 37.9 6.6 7702  1.041.6 _ 1.430.0 A & 6.0%  0.9% 18.6% 18.0% 19.6%
EBITDA/ % kN 3.7% 10.0% 22.7% 22.3% 24.8%

D EBIT/ % aken 2.0%  8.2% 21.5% 21.0% 22.5%

2017 2018 2019E  2020E 2021E BEHE
wh e 199.1 212.8 620.8 752.7  1,017.9 B AR e KA 62 64 24 32 50
AR _ _ _ _ B A AR HRH 217 220 37 38 38
JSRES IS 488.1 561.6 817.9  1,112.1  1,319.8 AR P e R A 533 492 152 158 159
B 0.2 1.6 9.1 5.9 13.1 YRGS SEEES S 248 273 60 60 60
AR 9.2 24.9 168.4 102.6 2338 AWEEERM 86 86 47 47 46
G 134.0 196.3 873.1 6265 12351  SWSAERM 632 616 190 202 217
FAART S 60.6 3.3 3.3 3.3 3.3 R A e R A 202 317 72 80 96
ST A A gk R - R R .
HA EF MK _ _ _ _ B BREDRE
R RARAL R 21.7 75.3 75.3 75.3 75.3 ROE 50% 0.9% 55.4% 46.8% 42.5%
BORAES 46 4.0 4.0 4.0 4.0 ROA 3.4%  05% 24.8% 30.8%  26.4%
B R~ 119.7 124.7 422.5 611.0 1,403.3 ROIC 7.9% -1.4% 120.6% 102.4% 92.1%
TR ; ; 429 78.9 71.0 %A
R 15.2 22.3 136.3 150.4 157.9 e RAF 141% 14.9%  9.0% 9.0%  9.0%
B i N 64.4 24.2 22.9 21.7 20.4 FREA R 18.9%  8.4%  6.0% 7.0%  7.0%
KR 1,116.7 1,251.0  3,110.7 3.386.8  5.412.9 L iR 0.3% 0.7% 0.1% 0.0% -0.1%
I 4 89.0 74.9 219.8 96.2 - =R IE LN 32.7% 24.0% 15.1% 16.0%  15.9%
BLAt Ak 183.6 2575 805.3 6850  1,165.0 =k
BT R 22.0 31.8 273.8 154.8 377.2 TR E 32.2% 39.1% 55.2% 34.2% 37.7%
AL T A 60.7 77.4 364.3 220.0 494.3 AR & 47.4% 64.3% 123.1% 52.0%  60.4%
KA - 46.0 51.2 - - AR 251 227 150 225 1.88
Jete iR A B 4.0 2.1 2.1 2.1 2.1 #A LR 213  1.82 097 171 1.27
9 B %8 359.2 4896 17163 11580  2,038.6 & AR 45 2 6.07 11.62 193.18 1,124.96 -278.41
VR FR R _ 3.5 4.3 5.4 7.0 248 AR
A 108.3 107.6 109.9 109.9 109.9 DPS(1) 0.07 001 140  1.89 2.60
EReRES 672.6 663.9 1,280.1 2,113.4  3,257.4 EEa 20.0% 21.3% 20.0% 20.0%  20.0%
B AR A 757.5 761.4 13943  2228.8  3,374.3 LR R 0.1%  0.0%  1.3% 1.7%  2.3%
NeRER A G Fe B AEIE AT

2017 2018 2019E ___ 2020E 2021E 2017 2018 2019E _2020E _ 2021E
AR 37.9 6.6 7702 1,041.6  1,430.0 EPS(%) 0.34 006 7.01 947 13.01
A 18 e 4 10.5 13.8 51.1 77.3 171.3 BVPS(%) 6.890  6.80 12.64 20.22  30.63
R RAL S & 17.8 13.2 - - - PE(X) 323.8 1,866.1 15.9 11.8 8.6
ANRMALTF R K - - - - - PB(X) 16.2 16.2 8.8 5.5 3.6
4% R 0.7 6.0 4.6 1.1 5.9 P/FCF 300.2 -502.9 226  36.3 22.4
R K 0.7 2.3 - - - PIS 195  17.7 3.0 2.1 1.7
D HFAR - 0.4 0.8 1.1 1.6 EV/EBITDA 112.9 207 126 9.0 6.2
BiE AN T 182.1 44.3 6.2 -361.0 235 CAGR(%) 201.9% 513.9% 123.2% 201.9% 513.9%
BEENFEAERE 775 24.7 820.5 760.1  1,620.5 PEG 1.6 3.6 0.1 0.1 0.0
REEHLAERE -87.6 28.9 -420.0 244.0 979.0 ROIC/WACC 0.8 01 116 9.9 8.9
BAZHTERERE 54.1 12.9 7.4 -384.2 -376.3 REP 59  -16.6 1.0 0.8 0.5

FA kB Wind FiR, SEIEFBRF SRR
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021-35082852
021-35082821
021-35082870
021-35082957
021-35082961
021-35082790
18221132911
021-35082799
021-35082985
021-35082737
010-83321350
010-83321351
010-83321366
010-83321355
010-59113596
010-83321351
15810388900
15210845461
0755-82528441
0755-23991945
0755-23919631
13723434033
0755-23947871
0755-23987069
0755-23984253

zhuxian@essence.com.cn
lidongl@essence.com.cn
houhx@essence.com.cn
panyan@essence.com.cn
liugy@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
jilangdy@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
huzhen@essence.com.cn
fanhg@essence.com.cn
niexinl@essence.com.cn
yangpingl@essence.com.cn
chaomw@essence.com.cn
huanggqq@essence.com.cn
lihuan@essence.com.cn
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