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(FF &) 2018 2019 2020E 2021E 2022E
EERN 9,656.1 9,446.6 11,3359  13,603.1 17,0039
%A1 8 186.0 101.1 352.2 606.9 844.8
) & AC 0.12 0.06 0.22 0.38 0.53
F R & () 3.81 3.70 3.90 443 4.87
B A FatEE 2018 2019 2020E 2021E 2022E
WA % (1) 73.8 147.7 40.3 233 16.7
W (42) 2.3 24 2.3 2.0 1.8
%4008 & 1.9% 1.1% 3.1% 4.5% 5.0%
bl k& ¥ 3.0% 1.6% 5.6% 8.6% 10.8%
BBk H R 0.0% 0.0% 0.6% 0.8% 0.9%
ROIC 3.9% 3.5% 5.1% 8.1% 9.6%
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(BF#) 2018 2019 2020E  2021E 2022E @FR) 2018 2019 2020E  2021E  2022E
EES O S 9,656.1  9,446.6 11,335.9 13,603.1 17,003.9 AR
LH SRS 8.764.2  8639.8 10,054.9 11,889.1 14.827.4 BN R -142%  -2.2% 20.0% 20.0% 25.0%
ERIR ¢ 56.9 51.8 60.1 66.7 78.2 Bk AN R A 33.5% -54.1% 337.7% 83.7% 41.1%
AR 227.9 2212 226.7 244.9 2721 FARAR KA 47.6% -45.6% 248.4% 72.3%  39.2%
#R % 292.8 292.4 340.1 380.9 476.1 EBITDA 34 % 296.0% 23.8% 67.1% 47.2%  29.1%
L 260.7 269.3 162.9 178.9 198.9 EBIT 35 -629.0% 22.3% 114.2% 63.5%  35.6%
WAL 88.3 -38.4 60.0 50.0 30.0 NOPLAT 3§ % -43.3% -10.6% 455% 68.3%  37.5%
Ao A T S A . . . . ; B FARKS 0.6% 1.3% 6.2% 151%  6.2%
AL 2.0 1.0 3.0 5.0 4.0 HAR IR 1.3% -2.8% 55% 13.5%  10.0%
R iR 215.9 99.2 434.2 797.6  1,125.2
e Al SR A S 59.5 24.7 76.3 57.2 48.1 GRS
GRERE 275.4 123.9 510.5 854.8  1,173.3 A F 9.2%  85% 11.3% 12.6% 12.8%
B HTIFAL 925 28.7 158.3 247.9 328.5 LA 22% 11% 3.8% 5.9%  6.6%
#AA 186.0 101.1 352.2 606.9 844.8 AR R 1.9% 1.1% 3.1% 45%  5.0%
EBITDA/E Akt 41% 52% 7.2% 89%  9.2%
=Rk EBIT/ % aken 24%  3.0% 53% 7.2%  7.8%
2018 2019 2020E  2021E 2022E BEHE
wh e 2,017.1  1,807.2 906.9 1,088.2  1,360.3 B AR e KA 72 89 78 63 48
XA RS R . - - ; RAHELFARERE 199 122 111 118 120
B R 3R 2,697.4  2,7781  2,260.1 3,785.7  3,771.6 AR P e R A 300 319 237 217 212
ELCRE 219.9 290.2 213.6 542.1 402.6 USRS SRR S 97 104 80 80 80
Atk 1.256.0 1,130.1 12719 15683  1.973.8 R RN 77 84 67 61 58
B 22043 21860 20035 26200 28167  EHSAERMK 500 537 419 360 324
Fetii o 74.2 66.4 43.0 43.0 43.0 B A e R A 300 308 265 245 217
T AR AR 30.2 - 30.0 30.0 30.0
P XL F _ _ _ _ _ BREDRE
KM RARAL R 26.5 14.2 74.2 74.2 74.2 ROE 3.0% 1.6% 5.6% 8.6% 10.8%
BORAES 157.0 152.1 152.1 152.1 152.1 ROA 13% 0.7% 2.9% 4.0%  55%
Bl &R 2,227.9 2,439.2 2,446.2  2,351.8 2,206.7 ROIC 3.9% 35% 51% 8.1% 9.6%
R TA 583.9 377.4 188.7 94.4 47.2 % A&
R K 426.4 530.6 491.1 451.6 412.1 HERAF 2.4%  2.3% 2.0% 1.8%  1.6%
H AR K RS OERS 3.0% 3.1% 3.0% 2.8%  2.8%
KR 14,1427 14,156.4 12,294.0 15009.3 15,493.4 L iR 2.7%  2.9%  1.4%  13%  1.2%
I 4 2.861.5 2.860.3 33535 3,8350  4,189.1 ZRIE AN 8.1% 83% 6.4% 59%  5.6%
Btk 1,9205  1,749.6  1,099.3 2,005.1  1,454.6 B s
BT R 879.5 799.7 429.2 759.7 723.0 TR E 56.9% 58.2% 49.2% 52.8%  49.7%
F AR B R AR 1L 132.1% 139.1% 96.9% 111.8%  98.7%
KAk 1,175.0 521.7 - 172.9 13.2 AP 132 118 119  1.31 1.42
EVE T LR E 7 e 098 087 083  0.96 1.04
9 B %3 8.050.3 82359  6049.0 79214  7,695.9 & AR B 45 2 0.87 1.04 3.67 546  6.66
I AR AR A 8.0 8.0 8.0 8.0 go  Fufisw
A 1,652.9 1,598.6  1,598.6 1,598.6  1,598.6 DPS(1) - - 005 007 0.08
EReRiS 44586  4,330.1  4,638.3 54811  6,190.7 EEa 0.0% 0.0% 21.0% 18.1% 16.0%
AR A 6,092.4  5920.6 62449  7,087.7  7,797.3 LR R 0.0%  0.0%  0.6% _ 0.8%  0.9%
AERELR A G Fe I AT
2018 2019 2020E __ 2021E 2022E 2018 2019 2020E _ 2021E _ 2022E
A 182.9 95.2 352.2 606.9 844.8 EPS(%) 0.12 006 022  0.38 0.53
o 3718 o A 173.3 215.5 221.2 228.3 231.8 BVPS(7) 3.81 3.70 3.90 4.43 4.87
K RALS A 88.3 108.8 - - - PE(X) 738 1477 403 23.3 16.7
NAME LR K - - - - - PB(X) 2.3 2.4 2.3 2.0 1.8
4% R 214.5 229.5 162.9 178.9 198.9 P/FCF 261 682 -141 2215 35.4
TR K 2.0 1.0 3.0 5.0 4.0 PIS 15 15 1.3 1.0 0.8
D BB -3.0 5.9 - - - EV/EBITDA 266 267 202 141 10.9
FEF LN L 349.7 -261.1 4923 -1,524.2 -843.7 CAGR(%) 49.2% 107.0% -0.3% 49.2% 107.0%
2REHEAERE 867.7 300.6 241.0 5151 427.8 PEG 1.5 1.4 1342 0.5 0.2
BREENFLRERT -484.5 -397.7 -87.0 5.0 4.0 ROIC/WACC 0.3 0.3 0.4 0.7 0.8
BREHNEAERE 151.9 1343 -1.054.3 691.4 159.7 REP 4.0 5.6 46 2.6 2.0
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021-35082852
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wangshuail@essence.com.cn
caoyanl@essence.com.cn
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yangpingl@essence.com.cn
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