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ESSENCE SECURITIES
4 & (1) 5.6 4.8 3.8 3.1 25
A & 22.5% 22.9% 23.3% 23.6% 23.9%
B s E 12.4% 15.0% 16.8% 19.0% 20.8%
iR RIEE 0.2% 0.5% 0.3% 0.4% 0.6%
ROIC 32.4% 21.6% 32.7% 31.7% 31.4%
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(BF#) 2017 2018 2019E  2020E  2021E @FR) 2017 2018 2019E 2020E  2021E
EETON 8557  1,183.9  1,638.4 272272 29856 AR
LH SRS 477.2 671.9 929.0 1.262.8  1.692.8 BN R 41.8% 38.3% 38.4% 35.9% 34.1%
A 3.1 3.8 5.4 73 9.9 AL AR R A 55.4% 42.1% 40.5% 37.6%  35.8%
A4E R 31.8 38.6 62.3 84.6 1135 FARAR KA 53.3% 41.3% 405% 37.6% 35.7%
#R % 102.3 78.4 196.6 267.3 358.3 EBITDA 34 % 49.4% 72.5% 10.3% 38.9%  35.8%
35 5% 10.1 3.2 1.7 4.7 8.1 EBIT 35 52.8% 76.0% 13.2% 39.3%  36.1%
LWL VES 30.0 28.6 29.3 28.9 29.1 NOPLAT 3§ % 48.3% 36.3% 38.3% 39.2%  36.0%
Aot AR T A _ . i . ; B FARKS 104.6% -8.8% 43.7% 37.6% 31.7%
B AL LM 1.6 6.5 2.0 6.0 10.0 HAR IR 106.8% 17.2% 25.3% 21.5%  24.0%
LA A 210.2 298.7 419.5 577.4 783.9
o Ak skl & 0.2 0.2 1.0 1.0 1.0 A%
A &5 210.4 298.9 420.5 578.4 784.9 LA 44.2% 43.3% 43.3% 43.3% 43.3%
BB ATHE 18.3 26.5 37.8 52.1 70.6 LA 24.6% 252% 25.6% 25.9%  26.3%
% AR 192.2 271.6 381.5 524.8 712.2 AR 5 22.5% 22.9% 23.3% 23.6% 23.9%
EBITDA/ % kN 25.9% 32.3% 25.8% 26.3% 26.7%
=Rk EBIT/& ki 245% 31.2% 255% 26.1%  26.5%
2017 2018 2019E  2020E 2021 =~ EEFAHE
SRS 415.9 708.0 4649 3257 3300  ERASHERHK 31 21 15 = 8
XA RS . - - - ; RAELFARERS 329 313 258 274 287
B R 3R 795.2 977.1  1,212.9 17435  2,273.7 AR P e R A 552 595 488 426 415
ELCRE 31.8 316.9 359.1 488.1 654.4 YRGS SEEES S 261 262 233 232 235
AT PR 4.0 4.4 16.4 33.3 53.0 R RN 31 35 36 36 36
AR 89.2 141.3 184.6 258.2 341.2 &R A R A 636 685 574 497 468
AR K 432.5 0.4 57.6 1316 253.1 R A e R A 400 371 312 321 321
TH G SRkt 54.4 140.3 140.3 140.3 140.3
P XL F _ _ _ _ B BEEERE
RIBAALT 83.4 81.0 81.0 81.0 81.0 ROE 12.4% 15.0% 16.8% 19.0%  20.8%
P R~ } ) } B} N ROA 9.5% 11.0% 14.0% 15.4% 16.5%
B R~ 69.8 71.6 68.2 64.8 61.4 ROIC 32.4% 21.6% 32.7% 31.7% 31.4%
AT B ) 3 B . LS
R 13.4 12.7 11.8 1.1 10.3 e RAF 37% 3.3% 3.8% 3.8%  3.8%
RIS v 27.3 32.2 142.2 139.1 140.2 LA ik 12.0%  6.6% 12.0% 12.0%  12.0%
KR 2,016.8 24859 27389 34166  4.338.6 L iR 1.2%  03% -0.1% 0.2%  0.3%
R 196.1 195.3 - - 68.5 ZRIE AN 16.9% 10.2% 15.7% 16.0%  16.1%
Btk 176.5 312.9 388.1 557.8 7275 A7
RAt B4 . 13.3 . . ; LR e 23.0% 26.8% 16.7% 18.9%  20.8%
AL T A 90.5 141.0 64.6 81.0 98.3 AR & 20.8% 36.6% 20.0% 23.3%  26.3%
K . - - . ; AR 382 324 507 467 4.37
Jete iR A B 0.5 2.9 4.4 6.4 8.5 #A R 363 3.03 466  4.26 3.99
B 4 & 4 463.6 665.4 457.1 645.2 902.8 AR B 2 20.78 114.70 -251.10 122.63  97.37
R U ERCE 15 2.1 3.3 4.8 6.9 a4 AR
A 197.3 402.2 605.8 605.8 605.8 DPS(1) 0.02 007 004 0.6 0.08
R e 1,368.1  1,498.9 16728 2,160.9 2823.2 EEa 6.9% 14.5% 7.0% 7.0%  7.0%
AR A 1,553.2  1,820.4 22818 27714 34358 LR R 0.2%  05%  0.3%  0.4% _ 0.6%
NeRER A G Fe B AEIE AT
2017 2018 2019E __ 2020E ___ 2021E 2017 2018 2019E _ 2020E _ 2021E
AR 192.1 272.4 381.5 524.8 712.2 EPS(%) 032 045 063 087 1.18
A AT R Ao A 23.8 275 42 4.2 4.1 BVPS(7) 256  3.00 3.76  4.57 5.66
K RALS A 30.0 28.6 29.3 28.9 29.1 PE(X) 453 321 228 166 12.2
NAME LR K - - - - - PB(X) 5.6 4.8 3.8 3.1 2.5
W %3 A 11.1 3.9 1.7 4.7 8.1 P/FCF -21.2 22.8 27.0  -83.7 167.0
R K 1.6 6.5 2.0 6.0 -10.0 PIS 10.2 7.4 5.3 3.9 2.9
DA A A 0.1 0.8 1.1 1.5 2.1 EV/EBITDA 26.9 20.3 19.2 14.1 10.4
EE R L 7305 74.5 -403.4 -633.0 732.7 CAGR(%) 39.9% 37.9% 36.5% 36.0% 36.3%
BEEHFEAERT -40.1 34.1 9.1 74.8 12.9 PEG 1.1 0.8 0.6 0.5 0.3
REEHLAERE 548.9 66.2 2.0 6.0 10.0 ROIC/WACC
BRAZHTERERE 736.5 35.2 -197.8 41.5 10.5 REP
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021-35082852
021-35082821
021-35082870
021-35082957
021-35082961
021-35082963
021-35082790
18221132911
021-35082799
021-35082985
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
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.cn
huanggq@essence.com.cn
wanghy8@essence.com.cn
lihuan@essence.com.cn
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