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FHiit 2019-2021 4344 F)iE 4.14/5.56/7.35 127C, F)uigik 37/34/32%;
# EPS=0.26/0.34/0.45 7t., LAt PE=62/47/35x. 3] & & J7 12 &AL
ARFE A, IR WL FEakIg K, fH CEN PR,

& F| TR\ At S5-38 47

2017 2018 2019E 2020E 2021E
AN (T F ) 1204 1,439 1,884 2,457 3,200

(+1-%) 26.1% 19.5% 30.9% 30.4% 30.2%

B b B B #ANR(E 7% ) 229 303 414 556 735
. (+-%) -55.8% 32.4% 36.6% 34.2% 32.1%

R A RARIRE AT R 9 2038 3 & B S LR AR A () 0.14 0.19 0.26 034 0.45
&, AT AAMRALIER, B EBIT Margin 19.2% 28.7% 23.2% 23.5% 23.5%
RAGH 2, AREA, A, k| i % (ROE) 8.8% 9.7% 11.8% 13.9% 15.8%
ALAEME 2T 0RE. B, 4B, 4% (PE) 1119 85.2 62.4 465 352
EV/EBITDA 104.1 60.7 54.7 421 33.1

T3 (PB) 9.9 8.2 7.4 6.5 5.6

PR R: Wind, BEiEA LA AT RN E: PA A RO A SRS AT

LR R AN EEI-L LN = P EHRAT L LFE
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AL SA PTIFHE. RSN, BERT K@K, F=F AN RERE
Xt FRFRRE, FHITZRFENRRIEKY 15%, 2FF/EEik 2.17%
H A (AdE=ZFEKAR LKLY 48% ), ARELAHEFRE, $
K EERMAR LTSS 18%, {24 FF/E T 19.49%F Ar4tis (L + 5%
ZEEBRAR TR 15%). s, LA E = RAHL KR EA RN (4
HE) MAR LFHiEIg K, EiEs A TR RN (T4 Kk
ANFE A8 K,

# 1: BBk £FA8 2019H1 Lk &R

BLRN (FA) #i&% HAH (F ) #i&% XHER
MEALR 1.072.80 -19.49% -1.423.48 -6.21% AALHHE
LT AR 921.79 2.17% -361.85  -10637.39% % =7 & At A 5 AR K T 75%
T A 339.33 4.69% -2,503.01 -13.76% RHAEEREZRAEAIK
Lk 8.385.39 195.73 -521 -62.98% M ZE IR, AlEALNEF K

FA IR Wind. BZIEA 2750 BT 532
TEHSEFHEAR. BTELFRERE%T, TZFEETRETEY 74
HAh 9.32 107, FlHIgK 97.50%, HKARMENE) bshiEs: 38Kk, FiriT e
513 K ORI FRFULEK T, 2019H1 R Pk A 1.55 1, RFgk
46.06%, TAH=FMFBAFIFLEIEK.

A2 BFRRFATENA ($: A1)

2018 2019 4 ) P 3 3% %
%—% 12957.77 #—% 25647.08 97.93%
%% 16175.24 #—-% 33389.11 106.42%
=% 18043.02 #:=% 34136.05 89.19%
FARR: TR, BFEAZFAR TR
£3: TR
R A R 15%326 é:fjf 18A 19E o 20E 21E 18A 19E " 20E 21E (EZE) (PlE:) ﬁg
300253  DFfEA 15.94 25894 02 0.3 0.3 05 8.2 624 465 352 10.6 0.58 EA
300451 4L B 17.83 12990 03 0.4 0.5 07 615 435 330 255 9.8 1.79 ¥
300168 75 ik45 8 14.73 162.00 0.2 0.4 0.5 0.6 67.3 37.5 31.7 23.5 7.3 0.78 x
300078  ZAIE & 12.62 101.96 0.2 0.2 0.3 04 701 526 394 293 6.7 1.64 EIN

FoAt kIR Wind. BAZIEA L FHF R BT TR o 2 32

H4-b W ik E XX 69 R A B PHAT LrLEE
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W& M5B L A
TERBR (BFL) 2018 2019E  2020E  2021E FlAE (BFL) 2018 2019E  2020E  2021E
NeBIEF M 515 683 586 669 221N 1439 1884 2457 3200
BRI 1331 1743 2273 2960 EE %S 691 839 1088 1418
BRAT 158 184 240 315 AL AL B A 16 21 28 36
AR F 58 76 99 129 HERR 201 245 319 416
Rz F A 2067 2601 3203 4079 CES o 118 342 445 578
I 436 509 574 629  MFRA 8 (6) (10) an
IR RS 17 13 110 106 LA (8) 10 10 10
S N 1077 1077 1077 1077 K BALAAAM AR S (60) (30) (30) (30)
KA 541 538 535 532 SUAON @7 0 0 0
&t 4237 4928 5499 6422 kA8 310 423 567 750
2 HE KBRS ak AR 169 500 300 200 XTI EE (1) 0 0 0
AR 197 230 300 394 FIiR &4 310 423 567 750
AR 516 718 938 1226 FRAFALIE A 3 4 5 7
o At 882 1448 1538 1820 S HIRAARE 4 5 6 9
KIS B B A A 0 (230) (230) (230) V3B T8 S A 303 414 556 735
Hpe K %A 81 64 48 32
I G it 81 (166) (182) (198) RERER (FFR) 2018  2019E  2020E  2021E
B et 963 1282 1355 1621 #F17 303 414 556 735
U SIERE 140 145 150 158 P WAL 12 7 5 6
&S 3134 3501 3993 4643 AT 18 e 29 59 68 78
AR AERE G 4237 4928 5499 6422 MAMER SR 60 30 30 30
M43 R 8 (6) (10) an
kWS- 5 REAE AR 2018  2019E  2020E  2021E TEFAES (509)  (230)  (331)  (420)
B 0.19 0.26 0.34 0.45 *e (8) (3) 0 1
LA 002 003 004 005 EEEHAELR (114) 278 329 430
BRAR 1.93 2.16 2.46 2.86 FAT £ 64  (165)  (165)  (165)
ROIC 16% 15% 18% 21% AEBRFNER 0) 0 0 0
ROE 10% 12% 14% 16% BREHRAER 67  (162)  (162)  (162)
A% 52% 55% 56% 56% STy y 235 0 0 0
EBIT Margin 29% 23% 23% 24% A A 0 (230) 0 0
EBITDA Margin 31% 26% 26% 26% FAFREA] . A8 (35) (48) (64) (84)
PR 20% 31% 30% 30% HERFALR (86) 331 (200) (100)
HAERE 32% 37% 34% 32% BAEDAER 79 53 (264)  (184)
P S b 26% 29% 27% 28% AeB LS 33 168 (97) 84
&5 01%  02%  02%  0.3% 5T e R 482 515 683 586
PIE 85.2 62.4 46.5 35.2 BT MARA 515 683 586 669
P/B 8.2 7.4 6.5 56 dde B ILE R (6) 97 144 239
EV/EBITDA 60.7 54.7 421 33.1 M b ILEA (92) 203 (46) 156
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