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( 2018 2019 2020E 2021E 2022E
6,270.8 5,742.8 6,902.3 8,236.6 9,710.4
429.4 400.8 934.1 1,332.3 1,537.3
() 0.35 0.33 0.83 1.18 1.36
() 3.41 4.46 5.56 6.74 8.10
2018 2019 2020E 2021E 2022E
() 204.4 219.1 87.4 61.2 53.1
() 21.2 16.2 13.0 10.7 8.9
6.8% 7.0% 13.5% 16.2% 15.8%
10.4% 7.4% 14.9% 17.5% 16.8%
0.0% 0.0% 0.0% 0.0% 0.0%
ROIC 16.3% 9.2% 19.4% 22.0% 40.4%
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) 2018 2019 2020E 2021E 2022E ( ) 2018 2019 2020E 2021E  2022E
6,270.8  5742.8  6,902.3 8236.6  9.710.4
4,690.3 44313 49617 50959.6  7,010.5 6.7% -8.4% 20.2% 19.3% 17.9%
84.6 66.2 88.3 105.4 124.3 11376.1 -18.4% 124.0% 25.0%  23.2%
126.1 112.0 131.8 156.5 182.6 511.0% -6.7% 133.1% 42.6%  15.4%
373.6 376.8 646.1 743.8 848.7 EBITDA 14.3% -20.8% 18.4% 14.6%  15.2%
0.2 31.0 -55.9 -98.6 -123.3 EBIT 239.7% -15.2% 27.9% 22.2%  23.1%
71.7 -36.6 60.0 31.7 18.4 NOPLAT 696.9% -3.4% 92.9% 22.2%  23.1%
. 0.0 . . ; 71.9% -8.4%  7.7% -33.0% 42.2%
10.6 0.0 - . - 12.3% 27.3% 15.6% 18.0% 18.8%
585.6 4778  1,070.3  1,338.2  1,649.3
5.0 28.2 20.1 21.3 24.7
590.6 506.0  1.090.5 1,359.5  1,674.0 25.2% 22.8% 28.1% 27.6% 27.8%
53.0 6.5 21.8 27.2 33.5 9.3% 8.3% 155% 16.2% 17.0%
429.4 400.8 9341 13323  1537.3 6.8%  7.0% 13.5% 16.2% 15.8%
EBITDA/ 29.9% 25.9% 255% 245%  23.9%
EBIT/ 14.9% 13.8% 14.7% 15.1% 15.7%
2018 2019 2020E 2021E 2022E
1,537.6  1.930.7 3.208.0 5.846.0 54816 233 242 188 135 92
- 507.5 - - - 74 64 88 81 82
1,785.2 821.8 2,784.3 14812  3,355.4 279 320 347 391 400
506.9 191.0 902.0 3327  1,058.3 104 82 94 93 90
68.2 51.9 87.0 81.4 113.4 60 70 55 60 60
1.181.3  1.054.8 10541 16743  1567.9 567 630 589 562 517
27.1 534.9 192.5 251.5 326.3 255 337 278 202 166
- 81.7 81.7 81.7 81.7 ROE 10.4%  7.4% 14.9% 17.5% 16.8%
2.7 2.5 2.5 2.5 2.5 ROA 54% 51% 8.6% 10.1% 11.2%
3,898.4 38157 3,376.6 28023 21546 ROIC 16.3%  9.2% 19.4% 22.0%  40.4%
350.7 489.1 278.1 1725 119.8
294.0 274.9 228.7 180.4 132.1 2.0% 2.0% 1.9% 1.9%  1.9%
340.0 338.8 297.3 302.4 300.2 6.0% 6.6% 9.4% 9.0%  8.7%
9,992.1 10,095.3 12,492.6 13,208.9 14,693.8 0.0% 05% -0.8% -1.2% -1.3%
. - - - - / 8.0% 9.1% 105% 9.7%  9.3%
1,366.4  1,283.9 14835 19522  2,095.9
84.4 99.8 55.5 1455 103.7 49.8% 36.7% 40.8% 34.0%  29.5%
3,203.0 595.0  1.696.1  1.830.6  1,493.3 99.1% 58.0% 69.0% 51.4% 41.8%
- 1,506.1 731.9 . ; 1.10 257 254  2.46 3.22
318.4 2196  1,135.0 557.7 637.4 0.84 2,04 222 203 2.80
49723  3,7045  5102.0 4,486.0  4,330.4 3,967.68 2559 -18.13 -12.58 -12.37
871.6 967.7  1.102.2  1,102.2  1,205.5
829.7 829.7  1,130.2  1,130.2  1,130.2 DPS( ) - 003 - - -
29716 472241 51582 64905  8,027.8 0.0% 10.0% 0.0% 0.0%  0.0%
5019.8  6,390.8  7,390.6 _ 8,722.9 10,363.4 0.0% _ 0.0% _ 0.0% _ 0.0% __ 0.0%
2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E _ 2022E
537.6 512.4 9341  1,332.3  1,537.3 EPS( ) 035 033 0.83 118 1.36
953.2 709.2 744.4 776.1 796.7 BVPS( ) 341 446 556  6.74 8.10
71.7 5.7 - - - PE(X) 204.4 2191  87.4 612 53.1
- 0.0 - -
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18930060852 panyan@essence.com.cn
13391113930 houhx@essence.com.cn
13901836709 zhuxian@essence.com.cn
13917882257 lidongl@essence.com.cn
13916816630 liugy@essence.com.cn
13162829753 sumeng@essence.com.cn
15801869965 ginzhl@essence.com.cn
13817674050 chenyy6@essence.com.cn
18019221980 xuyc@essence.com.cn
13901255777 zhangyingl@essence.com.cn
15801879050 zhangyang4@essence.com.cn
13811978042 wenpeng@essence.com.cn
18511841987 liuxxl@essence.com.cn
13581778515 wangshuail@essence.com.cn
010-83321501 youzyl@essence.com.cn
18210869281 houytl@essence.com.cn
0755-82798036 zhangxhl@essence.com.cn
13631620111 huzhen@essence.com.cn
18926033448 fanhg@essence.com.cn
13540211209 niexinl@essence.com.cn
0755-82544825 yangpingl@essence.com.cn
13699750501 huangqg@essence.com.cn
18503038620 yucong@essence.com.cn
18318054097 matt@essence.com.cn
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