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(5% &) 2019 2020 2021E 2022E 2023E
B BN 151278 154050 17,3580 24,6664  28,7/743
P 1,1952 14915 15302 24789  3,189.4
K E () 0.39 0.49 0.50 0.81 1.04
ISR (R) 231 276 3.62 4.32 5.33
B A Fo b 2019 2020 2021E 2022E 2023E
= A %) 287 23.0 224 138 1038
% () 4.9 4.1 3.1 26 2.1
B E & 7.9% 9.7% 8.8% 10.0% 11.1%
S ey 16.9% 17.6% 13.8% 18.7% 19.6%
B G B 0.8% 1.3% 1.4% 2.2% 2.9%
ROIC 17.8% 21.8% 20.0% 25.6% 30.1%
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A A& WM 535 4%
(#@Z #) 2019 2020  2021E  2022E _ 2023E @FR) 2019 2020 2021E  2022E  2023E
B b A 15,127.8 15405.0 17,358.0 24,666.4 28,774.3 AR
LH SRS 11,216.1 112138 12,6352 17.607.2 19.956.0 BN R 10.5%  1.8% 12.7% 42.1% 16.7%
% AT 73.9 59.3 66.8 94.9 110.7 AL AR R A 81.7% 31.3% 4.5% 60.9% 28.3%
HE 5E 1,014.2 7955  1,093.6 1,603.3  1,927.9 AAER R 78.9% 24.8%  2.6% 62.0% 28.7%
#R % 592.1 789.5 937.3  1,356.6  1,640.1 EBITDA 34 % 78.2% -8.7% -13% 46.1%  25.0%
BRI R 319.8 347.6 486.0 7400  1,007.1 EBIT ik % 132.4% -10.9% -2.9% 56.5% 27.8%
el 251.7 336.0 160.4 169.5 201.9 NOPLAT 3§ % 53.6% 29.2% -8.2% 56.5% 27.8%
H 7 BALH K -342.4 134.2 134.2 134.2 134.2 R FARRE 5.8%  0.2% 21.8% 8.8%  14.6%
hai S AAE R B M 1.7 0.2 - - - FRSERE 17.3% 18.9% 29.8% 18.9%  22.6%
BRI A 51.3 115 115 115 115
kA H 1,335.4  1,753.8  1,833.0 2,949.1  3,785.0 A
A Ak S AR 12.9 -32.8 32.8 32.8 32.8 EFES 25.9% 27.2% 27.2% 28.6%  30.6%
GRERE 1,322.5  1,721.0  1,800.2  2,916.3  3,752.2 AL A A 8.8% 11.4% 10.6% 12.0%  13.2%
R 131.3 200.3 270.0 437.4 562.8 AALE R 7.9% 9.7%  8.8% 10.0% 11.1%
AR 11952 14915 15302 24789 31894 EBITDA/E dicn 19.9% 17.8% 15.6% 16.1% 17.2%
EBIT/& LA 15.2% 13.3% 11.5% 12.6%  13.9%

# = R sEAR

2019 2020 2021E  2022E  2023E B AR e KA 152 161 152 110 98
L 3.812.3 43694 52074  7.399.9 10071.0  AHTLEAALERM 2 -10 -10 -10 -8
S L L v 260.8 438.5 438.5 4385 438.5 B TR e R A 182 219 225 210 223
LR 1,579.8  1,909.2  2,022.2 3,564.5  2,952.6 USRS SRR S 38 41 41 41 41
R R 1.2 1.2 1.5 2.4 2.1 R RN 54 57 57 56 54
FA R 175.9 303.3 2366 5158  337.0  GHSAHRH 395 455 459 398 401
e 22295 2656.3 28487 48225 38721 B A e R A 196 198 195 158 151
F Al 5 411.1 628.0 628.0 628.0 628.0
T R A ek A . - i - - BT ERE
HAHEB AR _ _ _ _ _ ROE 16.9% 17.6% 13.8% 18.7% 19.6%
KM RAAL T 429.8 590.0 590.0 590.0 590.0 ROA 6.7% 7.2%  6.6% 7.9%  9.7%
AL I 258.1 250.4 375.6 434.4 526.4 ROIC 17.8% 21.8% 20.0% 25.6% 30.1%
B 2R~ 6,407.2  7.353.2  7.324.8 7,719.7  7.973.6 %A
fATR 952.6 7730 18184  3,325.2  3,460.1 HERR 6.7% 52% 63% 65%  6.7%
PE S v 474.1 564.9 629.0 782.2 924.6 LA ik 3.9% 51% 54% 55%  5.7%
St 3R B 885.1  1.218.8 1,132.4 10805  1,080.5 KRS ks 2.1%  2.3%  2.8%  3.0%  3.5%
TR 17,877.3 21,056.2 23253.1 31,303.4 32,856.5 s ik 1.7%  22% 0.9% 0.7%  0.7%
I 5 36875 28149 209207 3,877.4  57214.3 29§78 AN 14.4% 14.7% 15.4% 15.7%  16.6%
B Ak R 2,311.3 26727 2,943.1 48825 3,087.0 ‘RS
Bt R 1,676.1  3,184.9 2,292.2 5340.2  3,310.4 VA S 58.6% 58.2% 50.8% 56.6%  49.3%
AL LB A 791.8  2,194.4 22831 22317  2,304.0 AR & 141.3% 139.0% 103.4% 130.3%  97.2%
Rk 1,904.1  1,202.8  1,202.8 1,202.8  1,202.8 AP 1.00 095  1.09  1.06 1.24
Fete AR R 5 97.2 176.3 176.3 176.3 176.3 # 074 070 082 077 097
8 4 %4 10,468.0 12,246.0 11,818.1 17,710.9 16,194.9 FLBAR A5 3 915  6.11 1243 1840 19.75
I AR AR A 3415 348.2 348.2 348.2 348.2 & g A7
J A 2,700.3  2,699.5  3,063.5 3,063.5  3,063.5 DPS(1) 0.09 015 015  0.25 0.32
RS 45247  6,028.6 80232 10,180.8 13,249.9 R s 22.6% 30.8% 30.8% 30.8%  30.8%
R AR 7.409.4  8.810.2 11.435.0 135925 16.661.6 FL g R 0.8% 13%  1.4%  2.2% _ 2.9%
AEREL Ak 4 Fo 4 4E 48 AT

2019 2020 2021E__ 2022E __ 2023E 2019 2020 2021E  2022E _ 2023E
AAViR 11912 15208 15302 24789  3.189.4 EPS(1) 039 049 050 0.81 1.04
o A 18 Ao B4R 779.4 770.3 718.9 845.2 968.6 BVPS(%) 231 276  3.62  4.32 5.33
PR A 400.5 134.2 - - - PE(X) 28.7 230 224  13.8 10.8
NRMAEE Bk 1.7 0.2 - - - PB(X) 4.9 4.1 3.1 2.6 2.1
EE gl 258.4 172.6 160.4 169.5 201.9 PIFCF 155 291 -157.6  13.6 11.9
HFH K 51.3 11.5 1.5 15 11.5 PIS 2.3 2.2 2.0 1.4 1.2
D HR AR A -4.0 29.3 - - - EV/EBITDA 45 59 124 8.2 6.2
BIEF LML -853.6 199.1 -686.3 1,918 -1,111.6 CAGR(%) 27.7% 28.0% 32.6% 27.7%  28.0%
BEEHSEALAE 0088 34231 1,734.6 46969  3,259.7 PEG 1.0 0.8 0.7 0.5 0.4
BHREHFERERTE 13634 -1,950.1 -1,936.7 -2,970.2 -1,603.4 ROIC/WACC 0.2 0.2 0.2 0.2 0.3
BEZHTERERE 584.1  -1,715.7 _ 1.040.0 465.9  1.014.8 REP 9.2 91  -168 115 8.2
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chenyy6@essence.com.cn
Xuyc@essence.com.cn
zhaolp@essence.com.cn

zhangyingl@essence.com.cn

zhangyang4@essence.com.cn
wenpeng@essence.com.cn
liuxxl@essence.com.cn
wangshuail@essence.com.ch
houytl@essence.com.cn
youzyl@essence.com.cn
zhangxhl@essence.com.cn
huzhen@essence.com.cn
fanhg@essence.com.cn
matt@essence.com.cn
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