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HIERR: wind & EIERH KA

aKH R

WAL MR REHA P B LT &R

HEER: FRERRA, LEGALMM

15 542 1% (688036) N AR
Al o 3 AR &3

2020. 08. 26/4% (F k)

F4: 8 268, A& KM 2020 FE5H. 2020 F ¥ F,
NERAENK 138.46 e, RLHEK 31.81%, LR FSA
#10.91 12T, B3 K 33.42%.

R- %2 ¥

1. T2EXRE, LHAAWRH. AEFE XA, 2020Q2 2 3
FAE LN 8201 12T, FlHEK 46.42%, IR K
45.28%; S2ILYaE4A)E 7.37 2T, B3k 65.73%, IR
FLIE K 107.71%. L 4rAB M £ %o TR 2 #7132 4541,
THTHERLRE, AN FEmRpE, ehifE, &
i EEHT HHFIE, T HRAFEEK,

2. ZREMTH, FRFMUEREREHEK, 2020 F ¥,
I\ B e L, B REALE J A ik B 24.93 1L T, 102.67 12T,
SR b4 8 Ak SN 18.75%F= 77.21%, %5 AE AL & b e Ak
T 2019 FR LA T 5.2 N B E. N FRFIUETE
WK, 5 0S R4M P agig Kk, MAJENSH
XA Sk, FhALEAEZE—F R,

3. ZANKEAL, HLFREARERS S RENEF
BATIB ARG, NS I T “ FHAEHEZIRA+EE,
HOAGBAF 709 T Ak A SR Ko\ 8 BRI B s B R -F &,
5R 5. B, ALERSF S K ERARL IR NS AT
R E oA, BARTF R A TEALAS B TLEK W 5 b o ARk 2020
F6 AK, CAEFKR 7 HAEHKA AT 1,000 7 692
AL, AN FHRXERMEE, REAAPE“HEL
I+ ASE IR o 8] iy R AT GG LGB K &

BRI KA 8] 2020-22 A N5 H1 4 300.42 127
362.23 10 7L, 444.67 17, 12 /& L7 4 8] f% F % #i 4 ]  20.80
fe 7, 2497 ¢, 30.86 1L, 4T “IfHE” F4%.
R FHXATHERAEFAEEN; Lt T, Tk
ST F

B A :
$/BH 2019 2020E 2021E 2022E
Bk B AN 25345.93 30042. 00 36223.06 44467. 14
+/-) &) 11.92 18.563 20.57 22.76
AL 1793.30  2079. 51 2497.35 3086. 37
+/-) ) 172. 80 15.96 20. 09 23.59
EPS (1) 2.24 2. 60 3.12 3.86
P/E 47. 60 41. 05 34.18 27. 66

AR R wind 7 EGEFHF BT
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1% 12 1% (688036) -4 8] 4R & 37

B&l: ST fsfak

e e o i Ja 4 4 A (e ) TAE ()

I F AR A KA T ’

EARA EARA TR (en) 2020E 2021E 2020E 2021E 2022E
002475.5Z si#%  3,839.0 60.0 67.1 91.2 117.9 64.0 572 421 326
601138.SH T LEH  2,889.4 181.7 192.2 223.2 255.6 15.9 150 129 113
300433.5Z7 EEAHHE 14949 454 12 51.2 62.2 32.9 363 292 24.0
600745.5H &4+  1,668.8 19.9 34.2 465 585 84.0 489 359 285
60350L.SH  # "Mty  1,464.6 16.7 227 315 405 87.8 646 465 36.2
00224152 A4 13824 15.4 228 326 413 90.0 607 424 335
300115.52 k&M% 2209 22 6.2 9.0 11.7 100.6 357 245 18.9

AR Wind, 7iEE KA

BA2: 8] = Sl N

e & 2019 2020E 2021E 2022E
I Re AL
BN 6,042. 38 6, 344. 50 6,661.73 6,994. 81
39K 2% 5% 5% 5%
ER| 1,670.15 1,715.55 1,778. 68 1, 846. 63
EXIES 27. 64% 27.04% 26.70% 26. 40%
# fE AL
BN 17, 583. 69 21,803.78 27,472.76 35,165. 14
39K 14% 24% 26% 28%
E 4, 870. 66 5,908. 82 7,362.70 9,318.76
EXUES 27.70% 27.10% 26. 80% 26.50%
e, BHELKA
BN 976. 31 1,113.00 1,268. 82 1,446. 45
39K 31% 14% 14% 14%
ER| 259. 58 314.76 358. 82 409. 06
EX RS 26.59% 28. 28% 28. 28% 28. 28%
H A 5
BN 743. 54 780. 72 819.75 860. 74
39K 57% 5% 5% 5%
24 133.54 140. 22 147.23 154. 59
EX RS 17. 96% 17.96% 17. 96% 17. 96%
4t
A BN 25, 345. 93 30, 042. 00 36, 223. 06 44,467.14
39K 12% 18.53% 20.57% 22.76%
ER| 6,933.94 8,079. 35 9, 647.43 11, 729. 04
EX RS 27.36% 26. 89% 26. 63% 26. 38%
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M A3 HRA L ¥l BAL
TAAE 2019 2020E 2021 202E A& 2019 2020E  2021E 2022
R 15463.11  19169.28 23664.50 29464.49 % b E AN 25345.93 30042.00 36223.06 44467.14

ne 7717.30 11555.92 15858.22 21199.64 &b A 18411.99 21962.65 26575.63 32738.10
MK 783.96 724.30 873.32  1072.08 FH LML A e 78.93 93.55 112. 80 138. 47
e ik 412.35 403. 30 486. 28 596.96 EALH A 2859.40  3424.79  3984.54  4935.85
AT K 2 205. 01 241.59 637.82 785.71 A 1061.44  1201.68  1448.92  1778.69
b 3135.15  2828.07  2912.40 3139.27 W4 %A -30.88 -289.10 -411.21  -555.87
A 3209.35  3416.10  2896.46  2670.82 &K F ALK -112. 43 0.00 0. 00 0.00

|37 Kk 2280.64  2540.67  2657.09  2764.71 < AAMETHILE 339.13 0.00 -200.00 -200.00
K2 318. 06 66.90  -274.31  -570.70 #HFEANKE -296.82 -251.16  —341.21  —296.40
B % 7 7~ 1047.95  1594.48  2086.17  2523.04 ZJk#i4 2195.20 2544.45 3053.10 3770.10
R H = 656. 77 621. 44 587. 37 554.52 &k IMJLN 10. 03 0. 00 0. 00 0. 00
H A 257. 86 257. 86 257. 86 257.86 kst I b 23.12 0.00 0. 00 0. 00

¥ = %t 17743.75 21709.96 26321.59  32229.20 #|HE.¥ 5 2182.11  2531.36  3040.00  3757.00

A R A 8155.60 10030.65 12132.35 14939.69  Fif3#t 385. 51 447. 21 537.07 663. 74
43 H 4% 3 0. 00 0.00 0.00 0.00 4 #|:4 1796.60  2084.15  2502.93  3093.26
J AT K 5296.23  5174.76  5460.75 5830.07 VY HKIZAIH 3.30 4. 65 5.58 6.90
H A 2859.37  4855.89  6671.60  9109.62 V3B A/ & &A1 1793.30  2079.51  2497.35  3086. 37

RS R A 1323.45  1330.45 1337.45  1344.45 EBITDA 2248.02  2471.00 3201.15  3782.29
K2 93. 91 100. 91 107. 91 114.91  EPS (L) 2.24 2. 60 3.12 3.86
A 1229.53  1229.53  1229.53  1229.53

R &t 9479.04 11361.09 13469.80 16284.14 ;!_;
v HRF S 10.72 15. 37 20.95 27.84 mkfeh
RA 800. 00 800. 00 800. 00 800.00 &N 0.12 0.19 0. 21 0.23

T AN FR 4922.74  4922.74  4922.74  4922.74  ELA)E 1.56 0.16 0.20 0.23
& 2431.16  4510.67  7008.02 10094.39 Va2 &/ 3] %44 1.73 0.16 0.20 0.24

V3 BN ER A 8253.99 10333.50 12830.85 15917.22 A4k A
R A A I AR AR S 17743.75 21709.96 26321.59 32229.20 E£4|% 0.27 0.27 0.27 0.26
kS 0.07 0.07 0.07 0.07

AemER 009 0NE  2ME  207E  aee 02 02 019 019

BEEHAER 4040.52  4489.01 4952.69 5991.80 ROIC -0. 65 -0. 46 -0. 46 -0. 41
A E 1796.60  2084.15  2502.93  3093.26 4Z£4kskH
1B S 4H 118.93 133.10 186. 67 240.28 K QiEE 0.53 0.52 0.51 0.51
W %5 A 10. 46 0.00 0.00 0.00 % Afk® 0. 01 0. 01 0. 01 0. 01
FERRE 296. 82 251.16 341. 21 296.40  REhHE 1.90 1.91 1.95 1.97
ER e ] 1998.51  2007.50  1708.78  2148.77 & FbFE 1.51 1. 63 1. 71 1.76
oAb -180. 80 13.10 213.10 213.10 Fizgk Sy

BXEHALR -2872.99  -657.39  —657.39  -657.39 @ EFKFEFAEFE 1.80 1.52 1.51 1.52
T A X -415.11  -657.39  -657.39  —657.39  mAkMkZkEHE 40. 91 39.84 45.35 45. 71
K HR A -2523.93 0.00 200. 00 200.00  mATREAK R AR 6.12 5.74 6. 81 7.88
H A 66. 06 0.00 -200.00  -200.00 4B 447 ()

EFREHAER 2567. 71 7.00 7.00 7.00 HRRMkS 2.24 2. 60 3.12 3.86
43 H 0 3 0. 00 0.00 0.00 0.00 HRuZTIEL 5.05 5. 61 6.19 7.49
K4 3K 0.00 7.00 7.00 7.00 HRAK 10. 32 12.92 16. 04 19.90
£ 58 1% 38 Am 2701. 67 0.00 0.00 0.00 f&{rb$

A NARIE Hpa 0. 00 13.80 13.80 13.80 P/E 47. 60 41.05 34.18 27. 66

A -133.96 -13.80 -13.80 -13.80 P/B 10. 34 8.26 6. 65 5.36

A% Y I R 3735.24  3838.62  4302.30 5341.41  EV/EBITDA 34.58 60. 12 45. 06 36.73
HAEF IR : wind 7 iE LE KT
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& 42 % (688036) —4> 3] M 4R & IF

2-#7 JF 75 B

Ve B P EAE S ok A 3% T 89 IE R T BT L T A, BRIEAR S PR R 8 2B ARE B3k A NTF AR, pATIE
B FAER R LI, KRS FWEAEETEHZWARLNE, HRBE, BNANIE, Z0RSAETH TR ERY
o5 o B SCAR AT BT 35 RAGIE K R K AT A GG RN R AT IT R AL S0 AT TN L 2E ATy ik RAT L IR ER AT A 89 45k,
1248 B VA _EAZ B Ao dr r ok B By TR M . 4k B,

Ly oL

TAEAERNEA A A E) (AT RAAR “RNE]7 ) BEEARTEI LS T, REEE AN R PR RLEIE
AR FEF TR ILT AR, FHIRARERE &R AR, BRI &,

ABEEZ L RRT AT TAH, AN ZFR LG EME, THEERT S TEETRIE, AREPTR O TAE
B LA MR e AN 8] T KA ARE Y B a9 HB. AR A, AN ST A S5 ARSI RTA, & AN R —B YR
o KNS AL RRE T2 B BRFAERITRE. B, AN ARETSE LT ERK B @0 HFH FHMESR, &
KH RS BT RIEAD G PR

BARTH LT, ARE P 6912 8 RP7 R K 69 & L M BT A BTN BETHERT, KNS, AN R IR
HRBIMAARKIZERTH —RFRA, RERFTHE D ZHTNE, CIRIHET AR AE R RIR S 4947 R B P75 AT R
RAEAT I BT H S L2 T, EEMHEGETHR T LB RN, KNS R IRF RBEMME X,

A S A R B TR 5 B EAE A M3 — AR S AR, TR KRR Z A 69145 &R sh. Bk, A F R EE, EXEHF
TG OLTE, AN ) B BT B R IRAUM T R A AR A AR P AR B 49 5] BT K AT Y IE A BB AT IE R A S, LT RN
N SR R F BB LT ARIT. WS RPIRE e RFMARS. BFEFTHEALT, ANINEF. SHIRR
RR LT et KRS PR 2 69N S 09 E F

THHE N, BT EER, BFF TR ARENERE R T ERNE—SF B L, TR RBETARK A T a9H)
B,

AR RRAAL R KN B Ay, R2H@iFT, MM Fa A NATIF AEAT R KEMR. L4, KERII Ao 4afEiF RN 5]
Bl #4735 B, FIRAY, EAEAFGERAER, FEAEAH “FEIERFRI” , LIFS RIREEATETA SR &6
LA M A s
INIE:S e LR

BRAVHER : AT A RS S AN AT 20% A b 0 3K 5

HA5: ATIR TR AR SN SO A 10% A B a3k i ;

Wbk AT TR AR S 8] A AR -10% A 10%Z ] JE H ;

B AT IT R KR SR E) RN AT 10% VA L 8 3k kg

GRIZ:& e P RE
Mt DATIFIN AR F AT LK ILFR T 7 K30048 55
Pk HATIRHUR A R AT ALK AL PR 30048 S ;
BAF S ATIT TR AR FSFAT b R I35 TP R 30045 Ko
Ly 3 L& el L3

Hpb: AW AR EINKBTTI4 EETHANKAA RS KA TARE K RSH KE4013 KIS TRE T 5% = #2005
5 77 EAE A KB 84 (100037) 3605 #7 L H IR KB 364 5 3% Ak 4R4T K 201 (418000) 447 IR k /. 244% (410015)
(200120)

Mak:  http://www. foundersc. com http://www. foundersc. comhttp://www. foundersc. com http://www. foundersc. com

E-mai | : y jzx@foundersc. com y jzx@foundersc. com y jzx@foundersc. com y jzx@foundersc. com

MRIFETHIE 4 AROENE



