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ESSENCE SECURITIES
B ) Fo b h 2017 2018 2019E 2020E 2021E
WA % (1) -39.3 98.8 67.0 343 21.9
% & (47) 8.3 8.5 6.9 5.7 45
IR -105.0% 32.8% 32.3% 32.4% 33.0%
S W XS -21.2% 8.6% 10.3% 16.7% 20.8%
B &R 0.0% 0.0% 0.0% 0.0% 0.0%
ROIC -30.1% 13.9% 15.9% 21.8% 28.4%

HERR: Wind IR, B 7EFBFFE P i A

AIRE BAER TEEEFBROA RN
&R FRESALRERR



L

RIBUES

ESSENCE SECURITIES ] B AR R T i
W %3 AR B A AL RKIEIL &
i & W %38 4%
(BF#) 2017 2018 2019E  2020E 2021E @FR) 2017 2018 2019E 2020E  2021E
EERTON 292.8 372.1 558.1  1,088.3  1,675.9 AR
B AR A 74.0 915 136.7 266.6 410.6 BB R R 10.0% 27.1% 50.0% 95.0%  54.0%
&AL 3.9 51 7.6 14.9 23.0 BAL AR A -478.6% -140.4% 46.9% 95.8%  56.9%
AR 43.8 56.9 86.5 168.7 259.8 AR R -375.9% -139.8% 47.6% 95.4%  56.8%
#R % 113.6 63.2 131.7 260.1 402.2 EBITDA 34 % -482.6% -146.0% 24.3% 92.5%  51.6%
L 9.2 6.4 0.9 1.8 3.4 EBIT ik % 554.9% -141.6% 26.0% 97.7%  55.2%
WAL 406.8 8.1 9.0 10.0 11.0 NOPLAT 3§ % -581.8% -135.1% 53.0% 97.7%  55.2%
I AR E FHI A : ; : : ) HRARAGRE 24.2% 33.8% 44.3% 19.3% 6.9%
B AIL M 5 4.0 0.3 1.4 1.9 1.2 HAR IR 18.4%  -1.7% 23.2% 20.1%  26.2%
R iR -313.3 126.6 186.1 364.2 571.6
o e S K 14.0 0.2 18 2.8 3.8 GRS
A &5 -299.4 126.5 187.9 367.0 575.4 LA 747% 75.4% 755% 755% 75.5%
BB ATHE 7.9 43 75 14.7 23.0 LA -107.0% 34.0% 33.3% 33.5% 34.1%
%A 307.3 1222 180.3 352.4 552.3 A A -105.0% 32.8% 32.3% 32.4%  33.0%
EBITDA/E LN 11659 42.20 35.0% 34.5% 34.0%
=Rk EBIT/ % aken 120.7% 39.5% 33.2% 33.6% 33.9%
2017 2018 2019E  2020E 2021E BEHE
wh e 598.6 370.1 284.6 435.3 670.4 B AR e KA 5 4 2 1 0
AR _ _ _ _ R W AR HRH 252 96 135 206 183
RIS 306.6 357.5 708.7 14114  1,741.3 AR P e R A 1,207 833 590 510 496
LR 3.3 0.9 13.1 14.0 20.3 USRS SRR S 387 321 344 351 339
T 5.8 47 11.9 22.7 275 ARHAERM 30 35 25 30 30
75 33.2 38.6 38.4 140.6 1358 SR 2,68 1,739 1,383 906 754
MR RS 2.2 0.0 1.6 1.3 1.0 B A e R A 1,191 945 881 585 428
T e Rk 0.2 0.2 0.2 0.2 0.2
P XL F _ _ _ _ _ BREDRE
RIBAALT 55.9 67.6 67.6 67.6 67.6 ROE 21.2%  8.6% 10.3% 16.7% 20.8%
P R~ _ _ _ B} N ROA -19.7%  6.0% 8.0% 10.9% 14.5%
Bl 3.9 4.1 2.8 1.5 0.3 ROIC -30.1% 13.9% 15.9% 21.8%  28.4%
AT B ) B B N LS
R H 16.9 17.1 8.4 . ; HE TN 15.0% 15.3% 15.5% 15.5%  15.5%
E R kv 5355  1,171.4  1,117.0 1,126.1  1,138.1 LA ik 38.8% 17.0% 23.6% 23.9%  24.0%
*FEH 1562.3 2.032.2 22543 3,220.7  3.802.4 L iR 3.1% -1.7% -0.2% 0.2%  -0.2%
M % - . ; 54.6 44.1 ZRIE AN 50.6% 30.6% 38.9% 39.6%  39.3%
Btk 74.6 393.7 259.8 743.7 940.2 B s
At 2 B 3 _ _ B R R AT 7.4% 30.0% 22.3% 34.6% 30.1%
FAIRH A 35.6 98.5 67.5 84.7 96.9 f AL L 7.9% 42.9% 28.6% 53.0% 43.1%
KA - 112.0 169.5 227.6 58.6 AR 862 157 323 229 2.40
Jete iR A B 4.7 5.8 4.7 5.1 5.2 #A R 832  1.49 312 213 2.28
B 4 & 4 114.9 609.9 501.6  1.115.7  1.145.1 AR B 2 38.59 -23.02 -201.88 199.55 -169.15
VR FR R _ _ _ _ R 2 L3R AF
GEES 277.0 277.0 277.0 277.0 277.0 DPS(1) - - - - -
EReRiS 1,170.4  1,295.3 14756 1,828.0  2,380.3 EEa 0.0%  0.0% 0.0% 0.0%  0.0%
B AR A 1,447.4 14223 17527 21050  2657.4 LR R 0.0%  0.0% _ 0.0% _ 0.0% _ 0.0%
AERELR A G Fe I AT
2017 2018 2019E ___ 2020E 2021E 2017 2018 2019E _ 2020E _ 2021E
A -307.3 122.2 180.3 352.4 552.3 EPS(%) 111 044 065  1.27 1.99
o 3718 o A 12,5 10.2 10.0 9.6 1.3 BVPS(7) 5.22 5.13 6.33 7.60 9.59
K RAL A 406.8 8.1 - - - PE(X) 39.3 988 67.0 343 21.9
NAME LR K - - - - - PB(X) 8.3 8.5 6.9 5.7 4.5
59 1 . 2.5 0.9 1.8 3.4 P/FCF 293.2 -45,410. 417 756 48.9
LS EIEN 4.0 0.3 1.4 1.9 1.2 PIS 412 325 216 111 7.2
Y RIEFE A . - - - - EV/EBITDA 8.5 22.9 61.2 31.7 20.2
BEFEHEH -25.2 -80.1 -451.3 -329.4 -146.1 CAGR(%) -204.7% 65.4% 17.4% -204.7%  65.4%
BEENFEAERE 109.2 126.7 -260.5 36.3 405.3 PEG 0.2 1.5 3.8 0.2 0.3
BREENFLRERT 157.8 -362.6 1.4 1.8 1.2 ROIC/WACC 2.9 1.3 1.5 2.1 2.7
BAEHN EALARE 13.3 9.0 176.4 116.2 -169.0 REP 1.2 2.4 4.8 3.0 2.0
FH R Wind FR, SRIEEFLF TN
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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.ch
huanggqq@essence.com.cn
wanghy8@essence.com.cn
lihuan@essence.com.cn
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