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( ) 2019 2020 2021E 2022E 2023E
57428 6,977.3 92798 11,1320 13,3584
400.8 963.7 2,227.6 2,550.2 2,942.8
() 0.30 0.73 1.83 2.09 2.42
() 4.11 8.02 10.13 12.01 14.19
2019 2020 2021E 2022E 2023E
() 191.9 798 31.8 27.8 24.1
() 142 7.3 5.8 438 4.1
7.0% 13.8% 24.0% 22.9% 22.0%
7.4% 9.1% 18.1% 17.4% 17.0%
0.1% 0.1% 0.3% 0.4% 0.4%
ROIC 9.2% 18.1% 45.3% 33.4% 69.2%
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) 2019 2020 2021E 2022E 2023E ( ) 2019 2020 2021E 2022E  2023E
5,742.8  6,977.3  9,279.8 11,132.0 13,358.4
44313 5060.6 5.679.2 6,901.8 82822 8.4% 21.5% 33.0% 20.0% 20.0%
66.2 68.7 92.8 124.8 142.2 18.4% 124.3% 135.2% 12.1%  19.9%
112.0 106.0 92.8 167.0 146.9 6.7% 140.5% 131.2% 14.5%  15.4%
376.8 369.9 464.0 556.6 667.9 EBITDA 29.6% 55.5% 92.3% 11.0% 17.6%
482.6 566.1 640.3 773.7 935.1 EBIT 36.0% 172.6% 171.7% 13.6%  22.0%
31.0 -119.9 -142.0 172.5 -157.4 NOPLAT 3.4% 80.3% 154.5% 11.5% 21.7%
-36.6 11.3 40.0 20.0 20.0 8.4%  1.6% 51.2% -41.2% 57.5%
0.0 1.2 - - ; 27.3% 84.7% 17.4% 18.6%  18.8%
0.0 27.8 28.0 24.0 24.0
477.8  1,071.7 25206 2,824.6  3,385.4
28.2 14.0 26.0 26.0 26.0 22.8% 27.5% 38.8% 38.0%  38.0%
506.0 1,085.7  2,546.6 2,850.6  3,411.4 8.3% 15.4% 27.2% 25.4%  25.3%
6.5 25.9 15.3 17.1 20.5 7.0% 13.8% 24.0% 22.9%  22.0%
400.8 963.7  2.227.6 __2550.2 _ 2942.8 EBITDA/ 17.5% 22.4% 32.3% 29.9%  29.3%
EBIT/ 5.4% 12.1% 24.8% 23.5%  23.9%
2019 2020 2021E 2022E 2023E 242 211 160 117 81
1.930.7 6.865.7  9.131.4 11.487.5 13.144.8 64 23 74 75 74
507.5 901.2 - - - 320 413 507 507 502
821.8 978.4  3.403.7 1.853.1  4.455.0 82 46 85 85 85
191.0 303.8 816.8 345.3 973.0 70 60 52 53 52
51.9 51.6 94.6 74.0 121.0 630 687 710 653 604
1,054.8  1,269.2  1,3955  1,901.4  1,980.5 337 267 254 202 161
534.9 544.3 368.8 482.7 465.3
- - - - - ROE 7.4%  9.1% 18.1% 17.4% 17.0%
81.7 190.5 190.5 190.5 190.5 ROA 51% 6.4% 12.6% 14.0% 13.8%
2.5 8.2 8.2 8.2 8.2 ROIC 9.2% 18.1% 45.3% 33.4% 69.2%
38157 4,366.8  3,903.8 3,324.1  2,685.7
489.1 402.1 202.7 103.0 53.1 2.0% 15% 1.0% 15%  1.1%
274.9 274.1 238.0 201.9 165.9 6.6% 53% 50% 50%  5.0%
338.8 376.5 339.2 321.3 323.8 8.4% 81% 6.9% 7.0%  7.0%
10,095.3 16,532.5 20,093.2 20,293.0 24,566.7 05% -1.7% -15% -1.6%  -1.2%
- 6.0  1,239.9 - 139.9 ! 17.5% 13.2% 11.4% 11.9%  11.9%
1,283.9  1,9956  1,449.4 28129  2,355.7
99.8 74.9 122.7 132.4 161.0 36.7% 28.6% 31.0% 19.0%  20.5%
595.0 957.1 912.1 666.4  1,036.0 58.0% 40.1% 45.0% 23.5%  25.8%
1,506.1  1.442.2 22458 - 1,090.2 257  3.60 4.08  4.47 5.72
219.6 255.9 264.6 246.7 255.8 204 318 371  3.94 5.19
3,7045 47317 62346 38585 50386 10.02  -7.06 -16.19 -15.14 -20.26
967.7  1,2180  1,521.7 1,805.1  2,253.2
829.7  1,130.2  1,217.7 12177 12177 DPS( ) 003 0.07 018 0.21 0.24
42241 91165 11,119.1 13,411.7 16,057.3 10.0% 10.1% 10.1% 10.1% 10.1%
6.390.8  11.800.8 13.858.5 16.434.5 19.528.1 01%  0.1%  0.3% _ 0.4% __ 0.4%
2019 2020 2021E 2022E 2023E 2019 2020 2021E 2022E  2023E
512.4  1,059.7 2,227.6 2,550.2  2.942.8 EPS( ) 030 073 1.83  2.09 2.42
709.2 733.3 701.7 718.8 727.6 BVPS( ) 411 802 1013 12.01  14.19
5.7 11.3 - - - PE(X) 1919 798 318  27.8 24.1
0.0 1.2 - - - PB(X) 14.2 7.3 5.8 4.8 4.1
68.8 32.1 -142.0 172.5 -157.4 P/FCF -1,081.9 832 474 307 47.0
0.0 27.8 -28.0 24.0 24.0 PIS 13.4  11.0 7.6 6.4 5.3
111.7 96.0 303.8 283.4 448.1 EV/EBITDA - 418 222 183 15.6
1,477.1 4785 33305 25504 -3,390.8 CAGR(%) 76.8% 47.4% 67.6% 76.8%  47.4%
576.3  1,832.1 267.3  5,906.1 546.3 PEG 2.5 1.7 0.5 0.4 0.5
-40.7  -1,266.7 926.0 20.8 20.8 ROIC/WACC 0.9 1.8 45 3.3 6.8
179.6 44529  1607.1  -3570.7 _ 1,090.2 REP - 7.0 1.9 4.0 1.2
Wind




L

RISIEH

ESSENCE SECURITIES

>

6-12
6-12
6-12
6-12
6-12

300
300
300
300
300

6-12
6-12

15%

5% 15%

5% 15%

15%

300

300

-5%

5%




L

RIBUES

ESSENCE SECURITIES /
18930060852 panyan@essence.com.cn
13391113930 houhx@essence.com.cn
13901836709 zhuxian@essence.com.cn
13917882257 lidongl@essence.com.cn
15900782242 zhongling@essence.com.cn
13162829753 sumeng@essence.com.cn
15801869965 ginzhl@essence.com.cn
13817674050 chenyy6@essence.com.cn
18019221980 xuyc@essence.com.cn
18881569971 yanggang@essence.com.cn
15901273188 zhaolp@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
18210869281 houytl@essence.com.cn
010-83321501 youzyl@essence.com.cn
0755-82798036 zhangxhl@essence.com.cn
13631620111 huzhen@essence.com.cn
075582558267 fanhg@essence.com.cn
18318054097 matt@essence.com.cn
13540211209 niexinl@essence.com.cn
0755-82544825 yangpingl@essence.com.cn
13699750501 huangqg@essence.com.cn
0755-88914832 yucong@essence.com.cn
13560176423 maoyk@essence.com.cn
13570594204 zhengggl@essence.com.cn
15521251382 Zzhaoxy@essence.com.cn
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