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ESSENCE SECURITIES
(F7F ) 2017 2018 2019E 2020E 2021E
EERN 9556.0 11,0879 13,1947 151739 159325
% # i4 319.9 416.1 807.9 937.3 984.1
Bk #(T) 0.08 0.11 0.21 0.24 0.25
H &K () 2.12 2.23 2.44 2.68 2.93
B A Ao tE A 2017 2018 2019E 2020E 2021E
WA E(12) 34.4 26.4 13.6 11.7 11.2
W4 R (1) 1.3 1.3 1.2 1.1 1.0
%4008 & 3.3% 3.8% 6.1% 6.2% 6.2%
SR KEE 3.9% 4.8% 8.5% 9.0% 8.6%
BB B R 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC 5.9% 5.4% 9.1% 11.6% 12.2%

HIEFRN: Wind FR, 215 IERTRE P F
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2 5] B AR T T AR TR

W 43R A TR W Ao {H H B L

A E & W 438 A7
(BF &) 2017 2018 2019E  2020E 2021E @FR) 2017 2018 2019E 2020E  2021E
EETIN 9.556.0 11.087.9 13.194.7 15.173.9 15.9325 AR
CHE SRS 8,308.2 9,989.1 11,218.1 12,903.8 13,553.8 TN 415% 16.0% 19.0% 15.0%  5.0%
AR 118.0 113.8 139.9 160.8 168.9 B AL ANRRE R A 38.6%  2.4% 91.4% 16.0%  4.9%
A4E R 21.0 26.2 30.3 34.9 36.6 FARAR KA 32.3% 30.1% 94.2% 16.0%  5.0%
L9 349.3 392.2 460.5 529.6 556.0 EBITDA 3§k 4 11.7% -10.9% 48.7%  7.9%  2.5%
L 290.0 238.7 199.0 183.0 175.0 EBIT ik % 17.9% -16.5% 105.4% 12.9%  3.9%
WK RALAR 10.2 3.6 2.5 2.0 1.6 NOPLAT 3k £ 15.2% -1.3% 64.0% 12.9%  3.9%
Aot AR T _ . . - ; AR FARKS 7.4%  -1.5% -12.0% -1.0% -14.5%
B AIL M 5 138.1 177.9 179.0 176.0 170.0 HAR IR 3.8% 4.7% 10.8% 11.4%  10.8%
B AN 675.3 691.3  1,323.4 15357  1,610.6
hot AL SR K -121.6 -10.7 4.9 6.1 4.6 A %
GRERE A 553.7 680.5 1,318.4 1,529.6  1,606.0 A 13.1%  9.9% 15.0% 15.0%  14.9%
B PR 101.4 110.7 212.8 246.9 259.2 LA R 7.1%  6.2% 10.0% 10.1% 10.1%
AR 319.9 416.1 807.9 937.3 984.1 AR A 33% 3.8% 6.1% 6.2%  6.2%
EBITDA/Z ak N 19.5% 15.0% 18.7% 17.6%  17.2%
7 Ak EBIT/& LA 9.3%  6.7% 11.5% 11.3%  11.2%
2017 2018 2019E ___ 2020E 2021E BEHE
L 1,119.4 968.0  2,690.0 4,007.5  7,551.9 B) R e R 401 322 250 196 166
N o . ) : : : AT T AR RS 3 32 17 15 14
RIS 1,022.8  1,164.2 1,0349 1,409.8 1,068.6 B TR e R A 145 115 179 204 250
FLCRE 423.8 395.4 117.7 472.4 58.7 VRS S SEELES S 33 36 30 29 28
AR 133.0 434 27611 3932 2,844.7 GRS S 23 19 47 46 45
'y 498.2 666.7 27611  1,110.1  2,880.7 &R R 4 KA 673 553 532 491 502
L N v 410.6 238.7 277.3 145.2 144.2 R R AR 521 461 362 293 258
T SRk 0.2 0.2 0.2 0.2 0.2
R LR _ _ _ _ B BREDRE
RIBAAT 869.0 961.7 961.7 961.7 961.7 ROE 3.9% 4.8% 85% 9.0%  8.6%
FFE S 2 = _ _ _ _ N ROA 26% 3.4% 50% 6.7% 5.3%
B 25 10,237.1 9,602.5 86947 7,787.0  6,879.2 ROIC 59% 54% 9.1% 11.6% 12.2%
R TA 63.8 223.6 253.6 283.6 313.6 %A *
R K 2,219.0 22613 22179 21744  2,130.9 e RAF 0.2% 02% 02% 0.2%  0.2%
E R Tk v 266.3 251.5 422.6 419.9 417.2 LR iR 3.7%  35%  35% 3.5%  3.5%
T EH 17,263.2  16,777.3 22,192.9 19,165.0 25,251.8 W53 R 3.0% 2.2% 15% 1.2%  1.1%
M4 1.816.0  1.605.0  2,043.0 2,100.0  2.300.0 ZRIE LN 6.9% 59% 52% 4.9%  4.8%
B Ak 1,0080 1,007.7 54115 18290 56256 B h
BLAE R 179.8 135.2 612.6 104.2 498.2 TR E 43.9% 39.6% 49.4% 34.7%  45.1%
AR Gk 1,580.8 860.7 12243  1,0909  1,212.2 R 78.3% 65.5% 97.5% 53.1% 82.1%
LEAER S 2,919.0 2953.0 1,367.0 1,400.0  1,600.0 AR 079 096  1.04 147 1.51
Fete3F RS 5 A 79.9 76.3 296.0 119.7 147.9 EA R 068 078 074 125 1.21
U e 75835  6.637.9 10.954.5 6,643.8 11,383.9 AR B 2 3.06 310 7.65 9.39  10.20
R U ERCE 1,.4341 14773 17751 21205  2,483.2 a4 A8 AR
(EES 3,886.3 3,886.3 3,886.3 3,886.3  3,886.3 bPS(1) - - - - -
R e 4,353.1 4769.2 5577.1 65144  7,4985 EEacE 0.0% 0.0% 0.0% 0.0%  0.0%
B AR A 9.679.7 10.139.3 11,2384 12.521.2 13.868.0 T R 0.0% _ 0.0% _ 0.0% _ 0.0% __ 0.0%
RERETL A G Fe AT AT
2017 2018 2019E __ 2020E 2021E 2017 2018 2019E 2020E _ 2021E
A 4523 569.8 807.9 937.3 984.1 EPS(7) 008 011 021 024 0.25
ki 979.6 923.4 951.2 951.2 951.2 BVPS(it) 212 223 244 268 2.93
TJ= BAL A 10.2 3.6 - - - PE(X) 344 264 13.6 11.7 11.2
AR E SR %k - - - - - PB(X) 1.3 1.3 1.2 1.1 1.0
W 551 281.8 237.6 199.0 183.0 175.0 PIFCF 111 -52.4 69  11.3 35
LS EIEN -138.1 177.9 -179.0 -176.0 -170.0 PIS 1.2 1.0 0.8 0.7 0.7
DA A A 132.3 153.7 297.8 345.4 362.7 EV/EBITDA 1.7 8.2 5.6 4.8 3.7
FER LMK 539.2 -134.3 598.7 -800.1 868.1 CAGR(%) 41.6% 33.2% 31.0% 41.6% 33.2%
2EEHFEAEATE 13231 13172 26756 14409 31712 PEG 0.8 0.8 0.4 0.3 0.3
BREFNFERERE 41172 215.4 149.0 146.0 140.0 ROIC/WACC
BAZHTERAERE 13103 12161  -1,102.5 -269.4 233.2 REP
AR BE: Wind Fik, ZAEEFFFRF SRR
AR WAE TR EF B A RN E . 3
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FEN — ok 6-12 AN 893 F0 5 &4 4P iE 300 45 3% 15% 4k ;

¥R — Ak 6-12 A 693 FOKE F47 27 R 300 35 44 5% E 15%);

P — Aok 6-12 MR 93T E & 5 iR 300 45 4049 T ah g AR £-5% % 5%;
BAF — Rk 6-12 AA 9T A F %57 K 300 352 5% Z 15%,;

Fh — Rk 6-12 AN 9 FIHE F %5 7K 300 354 15% 0L 1

P i

A — EFRME, Kk 6-12 AR #ZFWH F 69K 3T 5 F P K 300 35 Hok 3
B — RFHMK, Kk 6-12 MAZTKE F 690830 X TP iR 300 35 #0k 3 ;

B 50T E

B &EW, AANEARFEIEA LA TIERZTEHLTAE, HHEAT. RET

150 AAIT AN ZFa WL 5 50, WRIER &RREFEN. BIR T xHLF . A
RALEIRZANIE HATEWREH SR, HFE o,

B AN G AAERZTFA LS TSN

FAZIES ARG (ATRAMAR “Aad”) 2FREABEFREAR L, BIF
FERIL T FW L G5 7T o KNS REBZFF R AR T AAERZIZTARE P RBHEHE
T TR B F B R EGA LIRS A IEA RRE, ZIEARFT
Bih b S0 — AR K, A T ARHE A BIE A4 £ RO E. T AR XA
X% o B E BTN, BRIEFEME. BT PFRFRAO>MNEL, SFIERFRRE,
PR ONCIRGE o &

B ZaEH

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

AL A E R E R AR TR 2RI, FRAESHEE S FFERFE
8, TR G R R Y A A — SRR, A% R EELELER R
M, HIEEAE A .
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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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