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(8F ) 2017 2018 2019E 2020E 2021E 7 7%
ER- 8 N 2,346.1 2,847.0 3,575.8 4,290.9 5,200.6 PSR AR 3
A8 337.2 469.1 530.3 650.3 804.4 4 % N 8 — R LfE 2019-07-24
R () 0.73 1.01 1.14 1.40 1.73 IR IE 7S
1B K () 8.88 9.98 10.55 11.69 13.12 PR Sk AT,
I L T B
B F| Fo fE AL 2017 2018 2019E 2020E 2021E AR A A kAR
A & (4) 19.3 13.8 12.2 10.0 8.1 H 53T, BARKT A 2019-01-22
g (18) 16 14 13 12 11 ®iE R
AR & 14.4% 16.5% 14.8% 15.2% 15.5%
el ek &S 8.2% 10.1% 10.8% 12.0% 13.2%
B & 1.0% 1.3% 1.5% 1.8% 2.2%
ROIC 21.2% 31.1% 15.2% 23.4% 30.7%
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i & W %38 4%
(BF ) 2017 2018 2019E  2020E  2021E @FR) 2017 2018 2019E 2020E  2021E
EETON 2,346.1  2,847.0 35758  4,290.9  5200.6 AR
LH SRS 1,564.6  1.819.5  2.449.4 28921  3.494.8 BN R 56.2% 21.3% 25.6% 20.0%  21.2%
&AL 15.9 18.3 235 28.3 34.0 Bk AN R A 88.5% 37.0% 18.1% 23.0%  23.7%
HERA 68.4 97.3 114.4 145.9 187.2 AR R 86.2% 39.1% 13.1% 22.6%  23.7%
#R % 306.0 298.4 373.7 4523 546.1 EBITDA 34 % 82.1% 53.0% 05% 23.2% 21.8%
W 4% A 0.3 241 - . ; EBIT 3¢k % 127.2% 67.4% -1.9% 23.0% 23.7%
LWL VES 13.8 51.3 10.0 25.0 28.8 NOPLAT 3§ % 136.9% 32.2% 18.4% 23.0% 23.7%
PLIAY ROk P& ) ) ) B . BRFAGRE -10.1% 142.6% -20.3% -5.6% 24.0%
AL 0.0 69.7 15.0 15.0 33.2 HAR IR 71.7% 12.4%  57% 10.9% 12.2%
R iR 383.2 524.9 619.8 762.4 943.0
ot A SRl X 0.9 3.0 4.1 2.7 3.3 A%
RER-= 384.0 527.9 623.9 765.1 946.3 EXE 33.3% 36.1% 31.5% 32.6% 32.8%
BB AR 46.8 58.8 93.6 114.8 141.9 LA 16.3% 18.4% 17.3% 17.8% 18.1%
% AR 337.2 469.1 530.3 650.3 804.4 AR 5 14.4% 16.5% 14.8% 15.2% 15.5%
EBITDA/ % kN 22.1% 27.8% 22.3% 22.9% 23.0%
*E A EBIT/& dien 16.1% 22.2% 17.3% 17.8%  18.1%
2017 2018 2019E  2020E  2021E BEHE
wh ke 2,628.4  1,1118.2  2,073.7 27623  2,799.4 B AR e KA 169 164 156 142 123
AR _ _ _ _ R W AR HRH 7 94 125 49 51
JSRES IS 221.2 312.4 321.1 411.3 516.6 AR P e R A 418 487 442 407 399
BB Y 54.4 103.9 123.5 131.0 178.4 USRS SRR S 27 34 32 31 32
A k% 17.9 95 54.1 9.3 64.1 7558 R A 90 70 97 87 85
75 568.7 534.7  1,391.4 677.0  1,778.7 R VA REES S 681 720 646 599 562
FAART S 1719  1,957.2 774.8 968.0  1,233.3 R A e R A 232 310 314 225 202
ST A A gk R - R R .
HA EF MK _ _ _ _ B BEEERE
K ARIE _ _ _ _ B ROE 8.2% 10.1% 10.8% 12.0% 13.2%
P R~ _ _ } B} N ROA 6.1% 8.0% 7.6% 8.9% 9.0%
Bl &R 1,120.9 1,477.4 1,618.0 1,760.0 1,790.7 ROIC 21.2% 31.1% 15.2% 23.4% 30.7%
TR 420.9 43.3 271.6 335.8 267.9 %A
P X2 o 196.6 209.5 204.2 198.9 193.6 HERAF 2.9%  3.4%  3.2%  3.4%  3.6%
AL AR R 91.4 133.7 105.5 83.5 70.0 LA ik 13.0% 10.5% 10.5% 10.5%  10.5%
KR 5492.3 5899.8  6,937.9 7.337.0 8.892.9 L iR 0.0% -0.8% 0.0% 0.0%  0.0%
B 5 . - - - ; ZARE AN 16.0% 13.1% 13.7% 13.9% 14.1%
Btk 730.6 7632  1,1615  1,119.4  1,671.1 A7
BLAt R 281.4 302.6 375.7 441.9 584.0 VAR S 24.8% 21.4% 29.4% 25.9% 31.5%
FAIRH A 249.4 142.9 362.5 244.3 447.3 f AL L 33.0% 27.2% 41.6% 35.0% 45.9%
K . - - . ; AR 290 334 249 275 2.43
Jetle RS A 102.5 52.5 137.0 97.3 95.6 EA A 2.45 290 176 237 1.77
B 4 & 4 1.363.9 1.261.2  2,036.7 1,903.0 2.798.0 AR B 2 1,301.46 -26.25
VR FR R _ _ _ R B 2 L3R AF
A 464.7 464.7 464.7 464.7 464.7 DPS(1) 0.14 018 021 025 0.31
R e 3,577.7  4,083.7 44366 4,969.3  5630.1 EEa 18.8% 17.3% 18.1% 18.1% 17.8%
AR A 4,128.3  4,638.6  4,901.3  5434.0  6,094.8 LR R 1.0%  1.3%  15%  1.8%  2.2%
AERELR A G Fe B AEIE AT
2017 2018 2019E __ 2020E ___ 2021E 2017 2018 2019E _ 2020E _ 2021E
A 337.2 469.1 530.3 650.3 804.4 EPS(%) 073 101 114  1.40 1.73
o 3718 o A 140.8 161.0 176.7 219.3 252.5 BVPS(7) 8.88 9.98 10.55 11.69 13.12
R RAL S & 13.8 51.3 - - - PE(X) 19.3 13.8 12.2 10.0 8.1
ANRMALTF R K - - - - - PB(X) 1.6 1.4 13 1.2 11
4% R 145 7.5 . . - P/FCF 13.0 4.1 5.3 8.1 36.6
LS EIEN -0.0 69.7 -15.0 -15.0 -33.2 PIS 2.8 2.3 1.8 15 1.2
Y RIEFE A B - - - - EV/EBITDA 12.3 4.7 5.5 3.7 3.0
FRF O L) 3433  2,146.9  1,014.2 336.8 675.7 CAGR(%) 245% 19.7% 43.1% 245% 19.7%
2REHEAERE 950.5 3002 17062  1.191.4 347.9 PEG 0.8 0.7 0.3 0.4 0.4
REEHLAERE 399.0 -1,768.6 -485.0 -385.0 -166.8 ROIC/WACC
BREEHLEALARE 13650 -63.2 -265.8 117.8 144.1 REP
FH R R Wind KR, ZAEEEFT T ST
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¥ — Kk 6-12 AN A 93 FOK A FA P IR 300 35 4 5% % 15%);

P — Kok 6-12 AN A 8B FOKE £ 57 iR 300 45 489 T ah e EAe £-5% % 5%);
BEF — Rk 6-12 MR GHF WA F %G PR 300 352 5% F 15%;

Fh — Rk 6-12 AN AT E F %5 P K 300 45 4 15% 4 E;
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FAZIES ARG (ATRAMAR “Aad”) 2FREABEFREAR L, BIF
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PR ONCIRGE o &
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FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
AEATHM RAAERKE) RKIRER AL A RN EREF

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AAREPTRME G T B RIEMNALR AN S T ARELA S B 695k, 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, BRBER S QAT RIEME N B RGE K  ETH * AR 2 R 45 R 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
RoGE— SR ERHE, TARARAANRRETUBRRE P BT OB FTH 52K, 2ETHE
T, AIREF O LR ARG EIY RM BRI AT AL TEN, RAREFCEH
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
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B OHERAA
LHEBRAAN FHiH EERBAE A TA 18930060852 panyan@essence.com.cn
s LERBAELY 13391113930 houhx@essence.com.cn
P EFERBAEEL N 13901836709 zhuxian@essence.com.cn
F ARG EAE S S 13917882257 lidongl@essence.com.cn
x Kk EERBAEINL L 13916816630 liugy@essence.com.cn
Fhér EHERBAE LY 18221132911 sunhongl@essence.com.cn
TR FERBANESL 13162829753 sumeng@essence.com.cn
A% LERBAEZR 15801869965 ginzhl@essence.com.cn
[% B 15 LAERRAE L 13817674050 chenyy6@essence.com.cn
T4 LERBAEZE 18217126875 wangyy4@essence.com.cn
TFEEAN FF wiken s 18500075828 ligian1l@essence.com.cn
=g ] bR R mAE G BB 13811978042 wenpeng@essence.com.cn
bR wmASWEEER LY 15210845461 xiakun@essence.com.cn
& gk whbmiEgm 15810388900 caoyanl@essence.com.cn
kZE Pl A 13901255777 zhangyingl@essence.com.cn
£2AT LT KREALESNENR 13911268326 jiangdy@essence.com.cn
KA b TR A AR BB 15801879050 zhangyang4@essence.com.cn
R b TRt AE R 239 13581778515 wangshuail@essence.com.cn
IR HH IR eM S BAE g] %2 1% 13631620111 huzhen@essence.com.cn
A R A E R 13922833856 fanhg@essence.com.cn
o I A emaEE 2 15820484816 lihuan@essence.com.cn
R R R e ANE 2R 13540211209 niexinl@essence.com.cn
$FE RN AWM EZE 18682080397 chaomw@essence.com.cn
W I RS E 2 13723434033 yangpingl@essence.com.cn
HAE Ry A msiErE 13699750501 huanggg@essence.com.cn
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