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B (TR 15.73 12
AR A (TR 14.151¢
(L) 15.15 7,
A (1T L) 23812
B TAL (L) 21412

BB AT - 35 & Fext b

XIS
1 RR+TAE+HBFAA, PPRA
%éij—:]’ 44,1%77 “kn ugn /’fjiﬁi

5] B AT BAE A

18AT 2017A  2018A  2019E  2020E  2021E
FLPN (BFL) 3903 4570 5190 6,060  7.150
3K % yoy% 17.5%  17.1%  13.6% 16.8%  18.0%
AAE (FAA) 821 978 1135 1,299 1513
3K % yoy% 225%  19.1%  16.0%  14.4%  16.5%
BMIKA (L) 0.52 0.62 0.72 0.83 0.96
BRI AT 0.60 0.61 0.88 0.66 1.10
BR S E 25.68% 26.85% 28.27% 29.49% 31.14%
P/E 29.02 2436 2099 1834 1575
PEG 1.75 1.56 1.09 1.11 1.01
P/B 7.45 6.54 5.93 5.41 4.90
&iE:

BREE

B E4 AEAHAA 2019 FFFR, A8 ZRE LKA 21.05127T, B

¥ 11.58%; LIVIE4A) 444107, FIFK 14.91%; JodkB 38440
# 416107, Rk 15.28%, BEE S A WAL RFERH 2.37 LA,
Bl gk 21.07%. 25 F &, 2019Q2 Bl h 13.24 1274, Bl b3 ig 4 8.16%;
Y3844 3.131C4, Rl 12.55%.

R

BHAMT PPR¥EME, PVC Bl ik, #° %R eARH: RED
A PPR &4 11.84 12, FIr3gK 10.29%, 19 F EF 5 RAE 5 8RR KA
#F o) PPR ZautniRIFFEE G K, kA TiE; PVC BHh 3.14 1L,
Flrbdg K 29.63%, ElMIGkitiFa TRE L TRMARFL N AL ILFIR
%, REmFAETEH PPR &Rl ARILH, TAZm AN TAAMBRIER
IAA]; PE BAKH 4.83107T, Rl TR 4.08%, &R EANE) AT “d5 e,
LM K, EIAERA kFEEARX, TERDREFIRAGE
—EARE E#m TN eSS (2 0EHB K. FKES) BRIRA, Ik
A 0.79127T, R K 90.25%, Bl L4468 70 RiK.

HRBRA, LEBRIERE K (105312), FH+6.97%, ik Ak,
FZREREFIBR A EAS A FRK, RS it — YR EA T LA
TTY, REAARRELY; LW R I 456 LT, Flr+16.78%, 44
YR TG REY. RAF @3 R k546 RIRAF], TAIEik 5L %) 32.81%
#2 20.53%.

AR R AR AH, RARBRERZBETES. AARTHERY: RE
Bl E) B AR A 46.37%, FIHbIRF 0.31 N B 5. N aEh et s
T, BAFZBMOR SRR, N8 — 7 ARG RAA, B —F @mtAT
—RARE T HNAET (R BRBRIBESIBN ), BHRASEE. &
oA, PPR A= PVC £4]% 53] % 58.19%/26.94%, [ tb4-5 1% 0.78pct
10.52pct, £ % RMANACEA LA AR H TA23% 0k 5 & v 38 ATR AT
PE 4% % 35.39%, Flk3gk 4.53pct, £Z AN TR A KA
HTFIMRA, BAGEAF PR, 28 LESHE. E8, ML MEFA
E 3% 13.97%. 5.42%. 3.04%F=-0.6%, B4R & A E£4 EHFHE 0.25pct.
JaER4 AR 21.09%, FlHIRE 0.64pct, £ &EMBEMN . RATHBEEHL
Fo xR,

BFE: DEELVSH—F T ERB+IFELE. REfRREAEL:
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AN KA R IR T H ek (Hab, F3H. AT ), BEARK, R
Bkt “EF R Fo SRR B3, FAAMELK;, ERRAKTHR—FE
L SRR, St—FRARERY. 2) IRRERTTH S Sk
YA RN B BARIE AT L 4, 2011 FHF 46 By “HRAF L7, BUTH— A7
BEAPE . 2 F TR LA RARM BB SR B A, AR H AR E X
—ARIRGY R EARBE T LR, H oh, NG R E 5 7 DAL ALK, AR AT
B AT AR, 3) BRAVMRAA REABHBE: KB KAKTE
Rk TAZRT AL S48 F it (B AT A RSB R B AR S LRt BT, Sk B2
LERRMEERK), RRALHHEEREFRS . SR EIANF LT,
WRATEAVEIG KB, AHAE] FRATEIERIE N,

AT 8] 2019-2020 455 A3 £ 0§ ) 11.35 4= 12.99 12T, L AT T
K PE A% 21 Aw 18 43 : i 381 1F Ko

R Gib 4 E R TR, LSRR AETI. RAFARAKRME
K
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2019H FH£ % 11.6%

28] B

2019H Ja#47)%:% % 15.0%

2019 #=F R ZWIF# % 8.2%

2019 E = F A a4 F)# %% 12.6%

EA|F Ao PR 5 LA

BELE BT BB T oottt -4 -

BET: BEEH LG FRERFL STBPF| AL A 53.4% ... -4 -
BE8: H/ =R HFEBRBHIELMAKP, 2019H FHE21.4%. ..o, -4-
BIEY: BB TG B ..o -5-
B£ 1: 2019H 24 %9 11.6% B K 2: 2019H /2B #7544 % % 15.0%
— (’iai\! VoV 1 EE R (LA yoy
25 25% 50 1 - 35%
- 30%
20 A F 20% 40 A
- 25%
15 - L 15% 3.0 | 2006
10 4 F 10% 2.0 A - 15%
I - 10%
5 L 5% 1.0 -
- 5%
0 . ; ; ; - 0% 00 - 0%
2015H 2016H 2017H 2018H 2019H 2015H 2016H 2017H 2018H 2019H
FiR: Wind, P RIEFRHF AT KB Wind, P RIEFHF LT
BK3: 2019 E=-F & BHH#%8.2% B A: 2019 E=—F & 2G4 F/Hi# % 12.6%
— (L) yor G A (fLA) oy
18 - - 30% 3.5 4 r 50%
}ﬁ | - 25% ) - 40%
2.5 4
1é : e 2 - 30%
- 15%
8 L5 1 - 20%
6 - 10% .
; - 5% 0.5 - - 10%
0 r 0% 0 4 0%
Q(l(i’“}o}(i HSAOROR N R OT R R OR QQQQQQQ&@d@d"W\QQ&@d
Q\L‘{\\\ NN "D\ 9\ o ,@hﬁo\(\q\\\/\nﬁx\(\m\'\,@@@\&@\ ,ﬁ\\% 9\0\,\9\\ AQ\‘“ N HQ\“ S \\\ f&\\ \\\ Q\b 0\'\ \\\'\ FOSFNIR :\\ o ,\&\\%ﬁo\ QO
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FiR: Wind, ¥ RIEAIF LA

KB Wind, F RIERFF AT
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BRS: EF|EFFF B 6L

BR6: HEXAFIIETH

lagEHE — 2 F
60.0% 1
—
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—HERAE —EEIAE —FERAE HERRA R
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14.0% +
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KB Wind. P &I AR

KR Wind, PRIEFFFTH (£iE: 2018 FARTH R A b ad2it A
o BHAit RN AR, 18 FAH K R Lk R)

BRT1: BEZEZ A FRERES JTEFFE

B 8: H LGRS ERMAKF, 2019H FH

14 % 53.4% £ 21.4%
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20.0% A
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BRO: HEBHE HFEE

HRER (ARPEFA) KEAhE (ARTEAA)
2017A 2018A 2019E 2020E 2021E 2017A 2018A 2019E 2020E 2021E
LI Y IN 3,903 4,570 5,190 6,060 7,150 R4 1,430 1,010 1,562 1,671 2,367
K% 17.5% 17.1% 13.6% 16.8% 18.0% ISR I 292 335 377 454 527
El R A 2,079 2,432 2,726 -3,201 -3,803 beas 536 651 680 883 974
% B LA 53.3% 53.2% 52.5% 52.8% 53.2% Fofh i ) B = 512 854 914 983 1,050
EH 1,824 2,137 2,464 2,859 3,347 W% 2,771 2,850 3,533 3,092 4,918
Y% £ £ KA 46.7% 46.8% 47.5% 47.2% 46.8% % & 7~ 66.0% 61.8% 67.0% 70.6% 76.0%
ENL 4 KB n -43 -47 54 -63 74 IS E A 98 333 331 329 326
% H A 1.1% 1.0% 1.0% 1.0% 1.0% [i] 7 3 7 859 862 961 967 907
EAL B 586 625 710 -829 978 EH#S 20.5% 18.7% 18.2% 17.1% 14.0%
% # £ KA 15.0% 13.7% 13.7% 13.7% 13.7% PRIA O 279 272 257 243 228
L -300 216 -389 -467 551 BN E = 1,427 1,764 1,739 1,665 1,552
% 2 EHA 7.7% 4.7% 7.5% 7.7% 7.7% % & #/~ 34.0% 38.2% 33.0% 29.4% 24.0%
SBLRTALIE (EBIT) 893 1,249 1,311 1,501 1,744 =&t 4,198 4,614 5,272 5,656 6,470
% £ A 22.9% 27.3% 25.3% 24.8% 24.4% TR 0 0 0 0 0
4 55 e H 8 15 13 16 23 A KI5 775 677 963 956 1,315
% H AN -0.2% -0.3% 0.3% -0.3% -0.3% Fofb iz i 188 253 253 253 253
B R 6 9 0 0 0 a5 963 930 1,216 1,209 1,568
A A EAER 0 0 0 0 0 LSO 0 0 0 0 0
R 19 12 12 12 14 At K 97455 24 27 27 27 27
% 51 F)iH 2.0% 0.9% 0.9% 0.8% 0.8% K B 987 957 1,243 1,236 1,595
RN 926 1,286 1,337 1,530 1,782 HBBEARS 3,198 3,644 4,015 4,405 4,859
Bk Y 5 23.7% 28.1% 25.8% 25.2% 24.9% DHR AR 12 13 14 15 16
ELiZNiea 1 0 0 0 0 SRR AR S AT 4,198 4,614 5,272 5,656 6,470
BRI 928 1,286 1,336 1,530 1,782
FYHFE 23.8% 28.1% 25.8% 25.2% 24.9% Ve A
e -142 -186 -200 -229 267 2017A 2018A 2019E 2020E 2021E
FFIERF 15.3% 14.5% 15.0% 15.0% 15.0% H A AR
AR 821 979 1,136 1,300 1,514 BEBEIRE (I 0.52 0.62 0.72 0.83 0.96
DHUR AR 2 0 1 1 1 1 BRI %7 (7T) 2.03 2.32 2.55 2.80 3.09
V3 & T8 4 %A1 821 978 1,135 1,299 1,513 TR A EIWEFR (T) 0.60 0.61 0.88 0.66 110
PA)F 21.0% 21.4% 21.9% 21.4% 21.2% BEEIF (0) 0.38 0.50 0.51 0.58 0.67
SE €3
AeRFEA (ARFEFA) e R Gk 25.68% 26.85% 28.27% 29.49% 31.14%
2017A 2018A 2019E 2020E 2021E JES e ik 19.56% 21.22% 21.55% 22.98% 23.41%
R 821 979 1,136 1,300 1,514 F N NGk 48.89% 56.79% 43.53% 53.30% 55.34%
s v IR AN 95 100 109 118 122 ¥
IR 6 9 0 0 0 ENA N T 17.51% 17.08% 13.57% 16.77% 17.99%
ASINIINIERISZIEGER 0 0 0 0 0 EBITHI K% 18.54% 38.01% 5.77% 14.34% 16.18%
ik 55 2 1 0 0 -13 -16 23 B R 22.45% 19.12% 16.02% 14.44% 16.49%
Byl aR -19 -12 -12 -12 -14 MR 14.35% 9.91% 14.26% 7.29% 14.39%
DR AR 2 0 1 1 1 1 KEEEES
HIZR D) 24 391 162 353 128 SR 2 B 19.3 20.0 20.0 20.0 20.0
SEFHALER 942 957 1,382 1,037 1,728 1B e R AL 46.4 46.8 46.2 46.4 46.8
[ 52 TR AP T -126 -121 -100 -56 -20 AT Sk 7 R B 42.9 37.3 37.3 37.3 37.3
BREFDRAEER -62 773 79 35 4 [ 5 7 e R 78.5 67.8 63.2 57.3 47.2
R -605 787 795 -909 -1,059 ki h
HoAth 141 182 43 16 23 Tl e & 31.46%  -42.71%  -41.48%  -53.54%  -55.22%
HEREHAEHR -464 -605 751 -893 -1,036 EBITH] AR i 4 -111.1 -81.6 -101.8 93.3 -74.9
AEFRE 417 421 552 109 695 B SR 23.52% 20.74% 23.58% 21.86% 24.65%

FR: P RAERAF I
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FRFRERHLA

A | KA

FEN | AR 6~12 AN A AT R BAEE RS SRR A 15% 04 b

Wi | ARk 6~12 A A A AT F) B B4 AR R £ 5%~15%Z 7]

BA | ik k 6~12 /A~ A ARt R 205 E 48 30K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 48 50k v £ 10%0A £

A7 bt | TR R 6~12 AN A AT A 38 KOS £E-10%~+10% 2 17]

REF | AR K 6~12 A WATR BRI 43k tE £ 10%0A 1

Hik: IPBATEAIRE LA B JE 6 6~12 S A 8] IR (AT 4840 ) st R B EAS Reg ARt T AL, A
B A R F AP R 300 $58H Ko, FZ AT A ZRORAE (AT E AR ) S AR 484 (AT
ik ARey ) A BT G BRE AT BARMCH I, ERT HAAFE 500 FEECRGTIA LA ARAh
HoE (A BLEAGIRIN).

TZ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

AR LT A 8) BB RA TN A TTAZ 6 T FORE R E AT, R T A 09 AR R ULE, ARk
EIA IR, RIS Z 77 92T XA, A2 KN 8) R AR T 31X 4842 8 04 S o4 e 2 B b AR
FEATARIE, EARE o500, B, TR R BRIRE RN TT LA B 69 FIBF, T AE R RART R 2, A 8] 2
AREFT 47 & T AR BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT A, RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIEATEF . FE. RIS e RA&BRA
B, A S R dRE o 69 N Zo mARAE R B RT3k . RIRAE F BT 48 69 3 BIR ST it R &S5
EP, IMRE P RAER L

TG R, FRE L, EETHELT, A8 BT A BAE ) AIRE d 694547 M 2T 3| B 4E4TAR %
FAEAT FAE.

BRHREE, LREAFOHAT, A8 BILANE) 6 KBNS R HA 1% F 5 B e 28] BT ZATHY
ERIFRAT S, FT A KL 8] E RS FBIRBALT AT W) Ao ik = 5 5 AT 2RI 5.
A 8] B AR 8] 8 K BRAAM RAATT R AIRE AT A A Q2R KT A+ 912 &

AARE AT “HF RAEF MDA TRAE)” TR . RETHRARNE] @R, EFTARIFI ARG HATIEATT

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,

-6 - FHELW iR ELZ BN ERE RN




