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(8 F ) 2017 2018 2019E 2020E 2021E
EX-3TIN 622.6 604.1 2,857.2 27143 2,850.1
% #) 7 89.4 21.6 881.5 801.9 8435
&Rk B () 0.74 0.18 7.32 6.66 7.00
1R () 8.49 8.37 13.37 17.90 22.66
B F) FafEAE 2017 2018 2019E 2020E 2021E
WA E (1) 101.8 420.4 10.3 11.3 10.8
W R (1) 8.9 9.0 5.6 42 3.3
%4008 & 14.4% 3.6% 30.9% 29.5% 29.6%
el k&S 8.7% 2.1% 54.7% 37.2% 30.9%
BB B R 0.6% 0.1% 3.1% 2.8% 3.0%
ROIC 140.8% 2.6% 157.2% 65.6% 87.4%
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(BF ) 2017 2018 2019E  2020E 2021E @FR) 2017 2018 2019E 2020E _ 2021E
EERTON 622.6 604.1 2.857.2 27143  2,850.1 AR
LH SRS 353.2 3722 13715 13029  1.368.0 BN R 6.9% -3.0% 373.0% -5.0%  5.0%
ERER 6.8 5.9 28.6 27.1 28.5 BAL AR A -4.2% -84.3% 6421.3% -45%  4.9%
AR 76.9 84.3 166.6 158.2 166.2 AR R 26.5% -75.8% 3971.9% -9.0%  5.2%
#R % 128.0 70.9 271.4 257.9 270.8 EBITDA 34 % -45.9% 13.5% 1406.4% -1.5%  8.0%
W 55-5% 6.4 6.9 75 12.7 12.6 EBIT 3§45 50.7% 15.5% 1630.2% -5.0%  5.0%
WAL 10.7 16.7 10.0 10.0 10.0 NOPLAT 3§k £ -8.0% -89.1% 9555.4% -5.0%  5.0%
Aot AR T A _ . . . ; B FARKS 501.6% 57.3% 127.6% -21.1% 128.5%
B AIL M 5 4.0 4.9 10.0 10.0 10.0 HAR IR 140.7% -1.8% 60.2% 37.2%  28.4%
R iR 100.3 15.7  1,026.7 980.9  1,029.3
ot e sh Al £ 0.9 0.4 1.4 10.0 10.0 A
RER-= 99.3 16.1  1,025.3 990.9  1,039.3 EXE 43.3% 38.4% 52.0% 52.0% 52.0%
BB AL 1.6 05 143.7 138.9 145.7 LA 16.1%  2.6% 35.9% 36.1% 36.1%
%A R 89.4 216 881.5 801.9 843.5 AR & 14.4%  3.6% 30.9% 29.5%  29.6%
EBITDA/ % kN 9.9% 11.6% 37.0% 38.4%  39.5%
=Rk EBIT/ % aken 8.2%  9.8% 35.7% 35.7% 35.7%
2017 2018 2019E  2020E 2021E BEHE
KT RE 643.8 407.0 857.2  1,171.2 g55.0  ERIASHERM 26 73 44 84 112
R B GRR S } R R R R A AR HRH 56 152 59 52 79
RIS RN 248.8 315.7  1,894.6 3234  2,075.5 B TR e R A 555 678 306 370 366
BT - 0.9 2.3 0.7 2.8 YRGS SEEES S 134 168 139 147 152
FAT A 25.7 7.4 89.5 20.9 90.7 IR 66 65 56 54 53
75 103.6 114.3 770.8 43.6 802.7  EWSBERK 641 823 368 474 499
A K 204.0 203.0 200.0 202.4 201.8 R R AR 119 272 115 150 208
ST A A gk R - R R .
HA EF MK _ _ _ _ B BREDRE
K RARALH - 2.8 2.8 2.8 2.8 ROE 8.7%  2.1% 54.7% 37.2% 30.9%
P R~ _ _ } B} N ROA 6.4% 1.2% 19.8% 31.7% 17.2%
Bl &R 41.8 203.9 496.8 768.5 1,010.5 ROIC 140.8%  2.6% 157.2% 65.6% 87.4%
R TA 55.6 56.8 67.7 78.9 90.2 %A
R 36.3 35.3 43.1 50.5 57.4 e RAF 12.3% 14.0% 58% 5.8%  5.8%
AL AR R 20.0 35.1 27.8 25.2 18.6 LA ik 20.6% 11.7%  9.5%  9.5%  9.5%
KR 1,379.7  1,382.3 44527 2,688.1  5.208.0 L iR 1.0% -1.1% -0.3% -0.5%  -0.4%
M5 . ; 411.9 - 298.1 ZRIE AN 31.9% 24.6% 15.1% 14.9%  14.9%
BLAt Ak 166.0 2189 11613 135.6  1,249.0 =7
BT R 51.7 64.9 428.2 3.3 4545 TR E 26.2% 27.7% 64.0% 18.3%  45.8%
FAIRH A 123.9 89.3 699.6 339.1 334.1 f AL L 35.5% 38.3% 178.0% 22.4%  84.6%
K E - - 140.0 - 40.8 AP 359 281 141  3.69 1.72
Jetle RS R A 19.9 9.6 10.0 13.2 10.9 EA 329 250 113  3.60 1.38
A 4 & 4 361.4 3827  2.851.0 4911  2,387.4 AR B A 2 800 -850 -135.71 -76.51 -80.43
R U ERCE 4.4 9.4 9.4 40.6 90.6 a4 AR
A 117.8 117.8 120.5 120.5 120.5 DPS(1) 0.49 006 234 213 2.24
EReRES 904.8 891.1  1,490.6 20359  2,609.5 EEa 65.9% 32.6% 32.0% 32.0% 32.0%
B A A 1,018.3 999.5  1601.7  2197.0 _ 2,820.6 LR R 0.6%  0.1%  3.1%  2.8% _ 3.0%
RERETL A G Fe AT AT
2017 2018 2019E ___ 2020E 2021E 2017 2018 2019E _2020E _ 2021E
A 87.8 16.6 881.5 801.9 843.5 EPS(%) 0.74 018 7.32  6.66 7.00
A AT R Ao A 13.2 14.4 38.3 73.0 108.2 BVPS(7) 8.49 837 1337 17.90 2266
K RAL A 10.7 16.7 - - - PE(X) 101.8 4204 103 113 10.8
ANRMALTF R K - - - - - PB(X) 8.9 9.0 5.6 4.2 3.3
w43 A 0.0 0.0 7.5 -12.7 -12.6 P/FCF -44.2 -50.2 12.6 17.6 -88.4
R K 4.0 4.9 -10.0 -10.0 -10.0 PIS 146 151 3.2 3.4 3.2
D BB -1.6 -5.0 - 50.0 50.0 EV/EBITDA 496  20.1 8.3 7.6 7.7
FRF O L) 313.1 76.7 392.2 561.0 -1,018.7 CAGR(%) 113.3% 277.5% 94.4% 113.3% 277.5%
BEENFEAERE 14.3 28.1 510.1  1,463.3 -39.6 PEG 0.9 1.5 0.1 0.1 0.0
BREENTLERERT 218.7 173.4 -340.0 -353.3 -358.3 ROIC/WACC 14.2 03 159 6.6 8.8
BREHNEAERE 507.4 -35.3 280.0  -795.9 81.7 REP 0.6 9.8 0.4 1.2 0.4
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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
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ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AREPTEAE & TH ERIEMNUR B AN S T AIRE LA L 869587, K
RGP O IE A R TARGNAE . MR RPN TR K S EREER, A
3] TR B 5t KA 5 AIRE BT B4 IR AR R — B IR . R &) RARIEAIRE
P &4% & R TAHRF A RATRES, KA KRN A B AEITH X153 & R F4, 1=
TARIER AT AT EAT o BB, RS A BT RRE P42 B AT R B i@ sy BB T
B, BRBER S QAT RIEME N B RGE K  ETH * AR 2 R 45 R A
AR E X TG IE, — R ARN S G B P EA G RIRE R ERARA L, o HF %,
B P I VA AN B KR 8 #— B4 .

FERFTHHE AT, AN G BT R EBIM T2 H A RS F I F) 69 &) Br ZAT 69 4E
F BB I HATIE A R ), LT A A X 5] B4 RF FIRRE R THR/AT W5
JR ) RH Rk LIRS, RIFEPANEE. B ARFAIBE AR LR TR
RoGE— SR ERHE, TARARAANRRETUBRRE P BT OB FTH 52K, 2ETHE
T, AREF O L RPT ARG T RMBRITEAT A LT EN, LAEREFCEH
TR T, AIRETRAEAE G AN F R E RSB RS RiE. £AEMELT, A
2 8] TR AR AHAEAT A A% R AR F 64T R BB 7] BRI AT AR Sk AT A

FARZE WAAL ) AN G A, REF L P @IFT, EATHM A ANA TG AT H XK
HHl AR BARG A RREGETIHRS . WILFAN R ZHATIN R FIEG, F
FEAFHER NN, FEmbEh “BEIEEROARNFRF S, LRFTA
REBJATEATH R F 3R M A5 5

AL GG R oL AR TR 2 09B%, FRAESEME T EFERFE
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B OBERAA
EiHEIRAA EI EERBREE f A 18930060852 panyan@essence.com.cn
1 THERBAE RN 13391113930 houhx@essence.com.cn
P LiHERBAE SR 13901836709 zhuxian@essence.com.cn
F % LR S BAE S S 13917882257  lidongl@essence.com.cn
M A LFERBAEILN 13916816630 liugy@essence.com.cn
Fhéx EiER B4R L% 18221132911 sunhongl@essence.com.cn
I FiER A E 252 13162829753 sumeng@essence.com.cn
E-% o] EHEREmAEE 2 15801869965 (qinzhl@essence.com.cn
% & 14 LiE R E 2 13817674050 chenyy6@essence.com.cn
F4R4R LR E 2 18217126875 wangyy4@essence.com.cn
LFEAEAA THE b kA A 18500075828 ligianl@essence.com.cn
p=41 b A A AL E S8 % 13811978042 wenpeng@essence.com.cn
B 3 wAemEG LY 15210845461 xiakun@essence.com.cn
& 58 bW AR 258 15810388900 caoyanl@essence.com.cn
K2 Pl A R 13901255777 zhangyingl@essence.com.cn
£2AE A TAKRAHESER 13911268326 jiangdy@essence.com.cn
K LTRSS E 8% % 15801879050 zhangyang4@essence.com.cn
I TS AL E 258 13581778515 wangshuail@essence.com.cn
EINFERAA D Y| A A S mAeEE 9% % 13631620111 huzhen@essence.com.cn
ok B Y| A A AE BB % 13922833856 fanhg@essence.com.cn
Howk Y| e A4EE 21T 15820484816 lihuan@essence.com.cn
ik R A A E £ 13540211209 niexinl@essence.com.cn
REER | [P i g 18682080397 chaomw@essence.com.cn
¥ % | B o i g 13723434033 yangpingl@essence.com.cn
FA Ry Aeustsn 13699750501 huangqq@essence.com.cn
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