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&L 50.0 25.6 37.0 60.8 70.7 BAL AR A 1611.1% -25.2% 16.7% 18.3%  12.7%
HERA 140.8 21.8 31.6 51.8 60.3 AR R 1312.0% -3.4% 17.3% 15.3%  14.9%
#R % 480.5 152.4 220.3 361.7 420.8 EBITDA 34 % 306.7% -23.3% 10.9% 19.3%  32.5%
35 5% 181.0 193.3 204.4 279.7 460.8 EBIT 35 1050.0% -18.3% 15.0% 21.5%  22.9%
WAL 5.2 1.1 1.1 1.1 1.1 NOPLAT 3k £ 1385.9% -6.7% 14.7% 21.5%  22.9%
o A AL TS M - 8.0 5.3 0.9 1.2 R FARRE 54.7%  5.8% 23.7% 34.8% 68.3%
B AILLIE 125 10.3 8.0 8.0 8.0 HAR IR 30.6% 31.2% 26.2% 24.6% 22.3%
LA A 1,117.3 835.2 974.8 1,152.9  1,299.3
Ao Ak SN A R 48.3 29.0 29.0 -32.0 35.2 A%
A &5 1,068.9 806.2 945.8  1,121.0  1,264.1 A F 40.7% 59.6% 50.0% 39.4%  41.1%
BT 405.3 216.9 254 5 301.6 340.1 LA F 23.7% 41.2% 33.2% 23.9% 23.2%
% AR 602.9 582.5 683.3 788.0 905.1 AR 5 12.8% 28.7% 23.3% 16.4%  16.2%
EBITDA/ % kN 39.0% 69.6% 53.4% 38.8%  44.2%

*E A EBIT/& dien 26.6% 50.6% 40.2% 29.8%  31.4%

2017 2018 2019E  2020E  2021E BEHE
EEiE s 404.8 696.7  1,007.5 1,654.0 1,924.4 B) R e R 348 1,049 717 414 334
T H e AP . 8.0 2.7 3.6 4.7 RAELFARNERS 108 247 168 214 242
RIS RN 52.1 72.3 98.0 152.9 167.3 B TR e R A 51 143 149 131 145
RS 0.1 0.8 22.8 1.1 13.3 USRS SRR S 7 1 10 9 10
AT kAR 1.5 2.0 29.1 16.8 28.6 R RN 12 3 4 7 5
'y 17.3 175 44.7 151.4 16.0 &R R 4 KA 550 1,440 1,115 948 1,131
Fetii o 52.2 282.8 142.8 159.3 195.0 B A e R A 268 781 621 491 650
P XL F _ _ _ _ B BEEERE
KM RARAL R 25.9 25.6 25.6 25.6 25.6 ROE 32.3% 23.4% 21.6% 19.9%  18.6%
RS o 5.4 5.1 5.1 5.1 5.1 ROA 8.2%  7.3% 6.9% 5.4%  4.6%
B R 5,822.2  5996.4 56894 53706  5,038.3 ROIC 29.2% 17.6% 19.1% 18.7% 17.1%
R TA 404.5 152.9  1,793.6 55485  3,779.8 %A
R 10.4 104.7 1005  1,177.2  7,741.4 e RAF 3.0% 1.1% 1.1% 11% @ 1.1%
E R kv 1,305.4 762.3  1,083.2  1,036.9 951.6 LA ik 102%  75%  7.5%  7.5%  7.5%
KR 8.101.7  8127.2 10,0450 15313.0 19.891.1 L iR 3.8% 95% 7.0% 5.8%  8.2%
M4 200.0 343.1 691.6 824.4  1,335.2 ZRIE AN 17.0% 18.1% 15.6% 14.4%  16.8%
Btk 1,473.2 931.1  1,623.9 3,969.6  3,280.2 A7
BT R 29.8 5.5 31.6 55.1 52.8 TR E 75.2% 67.5% 66.9% 72.9%  74.5%
FAIRH A 1,042.0 929.7 676.4  1,099.1 903.0 f AL L 302.8% 208.1% 201.7% 269.1% 292.1%
KAk 3,014.0 2,644.6  3,278.8 4,756.2  8,744.4 AP 0.19 049 045  0.36 0.42
ERUE T E TR 331.4 635.1 413.4 460.0 502.8 #A R 019 048 043  0.34 0.42
9 B %3 6.090.4  5489.2 67157 11,164.3 14.818.4 & AR B 45 2 6.94 531 577 512 3.82
I AR AR A 145.3 152.1 160.1 191.4 2103  AE¥EA
A 496.4 496.4 496.4 496.4 496.4 DPS(1) 0.01  0.23 - - -
R e 1,369.6  1,989.6  2,672.9 3.461.0  4,366.0 EEa 0.8% 19.6% 0.0% 0.0%  0.0%
AR A 2,011.2  2638.0  3,329.3  4,148.7 50727 LR R 0.1%  2.2%  0.0% _ 0.0% _ 0.0%
AERELR A G Fe B AEIE AT

2017 2018 2019E ___ 2020E 2021E 2017 2018 2019E _ 2020E _ 2021E
A 663.7 589.3 683.3 788.0 905.1 EPS(%) 121 117  1.38  1.59 1.82
o 37 V8 611.4 3915 386.0 435.4 714.7 BVPS() 376 501 638  7.97 9.80
W RAL A 5.2 1.1 - - - PE(X) 8.7 9.0 7.6 6.6 5.8
PIAAE TSR K - -8.0 5.3 0.9 1.2 PB(X) 2.8 2.1 1.6 1.3 1.1
4% 184.8 195.9 204.4 279.7 460.8 P/FCF 3.0 -1225 116 8.7 25.7
TR K 125 -10.3 -8.0 -8.0 -8.0 PIS 1.1 2.6 1.8 1.1 0.9
DR VTS E 60.8 6.8 8.0 31.3 18.9 EV/EBITDA 5.5 4.0 4.9 47 5.3
TEFEYEN 332.6 846.6 63.5  2,614.4 -602.5 CAGR(%) 7.3% 16.2% 110.0% 7.3% 16.2%
2EEHSEAEATE 17194 12400 12049 41418  1.490.1 PEG 1.2 0.6 0.1 0.9 0.4
BREENFLRERT 126.7 562.1 -1,528.4 -4,972.7 -5207.9 ROIC/WACC 3.8 2.3 2.5 2.4 2.2
BRAENTEAERE 15765 -355.9 634.2  1477.4 _ 3,988.2 REP 0.6 0.5 0.6 0.5 0.5
FH R R Wind KR, ZAEEEFT T ST
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FEN — kok 6-12 A 693 FM R4 4P E 300 454k 15% 04 E;

¥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 — Kk 6-12 A 693K £ %5 P iF 300 35 # 5% % 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 — &RFHMKE, Kok 6-12 A FIKE F 69430 K TP iR 300 45 R0k ;

B 5T E

MK FE I, AALA FEIEALHAIZ T HIELAZE T LR L TS, BRAFT. wE
FAZ o AAIT AL N SN E 7, RIEEERBASEEN. R F kLT,
R EIR TN E . AL AL SRR, L Fe,

B AN & AAERZTFA LS TS LA

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
B S — AT K, A 8 T ARHE K BAE AR £ S L. T A A
XY B E#TON, BARIEREE. BT FAFRIINERL, HMEELAFRIRE,
Fey RN B B B P B A

B EaEH

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
A AEAT A AR E) R E AL LA RN EREF

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AREPTEE & A EBORIEMNUR B AN G T RIRE LA 4 86958, 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, BHRFR S QT REME G B RGE K A X AIRE O E R T R TR 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
ROE—RFERAE, FRARASARETUABRREF A & 9B FTHIW 5k K. M
T, AREF O L RITERGE LY A BRI EMAGZ TN, LERATCTEN
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 .

BAZUEF MY RN 8] 3 AR 75 B e B AL M — 15 B e R AR A
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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
huangqq@essence.com.cn
wanghy8@essence.com.cn
lihuan@essence.com.cn
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