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& F 4

NG A A7 2019 £ = 3%, 1901-3 LA Ik 4.85 12 (+46.9%)
284 A8 2.29 120 (+38.6%) , FedEVaE4400E 2.02 254 (+39.4%)
ZB WK 2.0912 7% (+49.5%) , W25 AR FTH AL
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%35 15.5%, Frkigst2.5pp, £ 2R OK AT LbiRS G, 42 AM
ZAE T AN N 3R. 3Q19 Rk A Fik 7.6%, FrkiRA 0.5pp, &
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EERAR(IZER) : 4.04
RH{E({ZIT) : 192.93
—EFRIN/RE(GT) : 19.42/53.32
T 3 BHAFER 1 52.04%

. . N o RN TIN(—F)
Wi RAT LLRAGEFIANE, AT RERDGEEANFF E G FHEAN
EHERE. BN BERAAAYN BIFE, BRrMEDL AR, OO0
P38 B8 1 BT 60%
“« » . 40%
O LGHATY, ZMHERY, ¥ "HHEF T4
20%
% e M RKAR T, L 19~21 S5 A 4 6.65/8.99/11.99 12T "
. v s R 0% .
(& 6.26/8.41/11.18 12 51) , oy T 47 18] 4% 7 F 38 KA e, RA144F 19~21 08-18 09-18 10-18 11-18
£ EPS fam # 0.75/1.01/1.35 5o, I m 19~21 5 PE 2 63/47/35 4%, ke AL — V300
na] OK BE ML 2%, ExAFHEKAA. M uS ket IgEEM
é{‘:&%}]&é}f’%ﬁ, *X'Uﬁ"?ﬁ éliéi‘;ﬁ/f&, é{ij%: “i%??}?f” ‘H"é&o % ,_4\);] —E-/I\H _.'.._:_/\H
hig = st  -0.41  28.87 101.91
SRR #%3F  0.25  30.06 123.91
T L4t —; FEmBFGENES AL, EHt s R EF, FH+ £ B Wind
LI Pl g
BE o 2017 2018 2019E  2020E  2021EjNuy e ¥ P ST
BN (BF L) 312 458 665 899 1,199 B AL (300595.5Z) 2019 F =%
BN K 32.60% 47.10% 44.96% 35.34% 33.28% AR & B
418 (B% ) 151 216 304 409 B4y T 2019-10-13
TR Mo ik KR I, % & G IRALL
A NG K % 3220% 43.34% 40.58% 34.43% 3391% L., mos o o an (300595.57)
EPS (L) 0.37 0.54 0.75 1.01 1.35 2019 4 ¥ i &%
ROE (J2&#»4)) (##) 18.74% 21.12% 23.17%  24.39%  25.320h  ceeeeeeeeeeeee 2019-08-28
P/E 128 89 63 47 35 LA ARG e B FE—— B & A
P/B 24.0 18.8 14.7 1.5 8.9 (30059582) . ﬁﬁm{ﬁé]\ﬁﬁ)ﬁ;‘g_o7_l7
T RIR: Wind, EKIEHAAFLHAN, AR A 2019 4 10 A 25 |
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100% - FiEix (87 1) 2017 2018  2019E  2020E  2021E
i B N 312 458 665 899 1,199
8o T 3 AR 74 101 141 186 239
60% | 318 o ek 6 10 16 20 23
4% t B A 4 6 9 12 17
A5 1E 3 R 41 75 121 165 224
20% ¢ F2EA 29 47 70 94 126
0% - ' %% -1 -1 4 5 4
2017 2018 2019E 2020E 2021E MRMALE M A 0 0 0 0 0
— R EBITZ T g & 13 25 30 36 44
B LA 179 245 348 470 632
#) 8 450 179 246 349 471 632
YHBEARE -2 -6 -7 -9 -10
)3 B B2 3 2% F138 151 216 304 409 547
600 1 iefi tikk S0%
500 ¢ N % itk (7 L) 2017 2018  2019E  2020E  2021E
400 S v 923 1,228 1,559 1,965 2,497
300 R FE 783 997 1,231 1,578 2,063
200 | 20% %A 166 178 219 334 520
100 I I 10% R o 0 0 0 0 0
0 . . . 0% PR 4 37 76 99 126 157
2017 2018 2019E 2020E 2021E /;Lt ;l:’;%—‘;ji 1(1) 18 12 18 22
A 5 2K
—ETA e o 19 49 42 47 60
TR E R R 6 20 20 20 20
KA eai 0 0 0 0 0
KA 4 1 37 44 53
1400 - HEA KR — B &~ 33 132 146 149 142
1200 | K= 7 8 56 102 146
1000 | 140% a4k 110 145 196 247 303
so0 | 1 3% T B Ak 110 145 181 222 273
600 - 1 2o RN b 0 0 15 25 30
a0 | R AR 812 1,082 1,363 1,718 2,194
200 b I I 1 10% M 124 224 404 404 404
0 . . . 0% P TN 495 444 295 336 391
2017 2018 2019E 2020E 2021E z’t - EA 8 229 396 614 937 1,369
e 4\ s YRR AR R 7 58 51 42 33
AeRER (FF ) 2019E 2020E
ZEEHALR 145 149 126 193 266
)8 151 216 304 409 547
30% - GAZNEES I8 4K 6 10 16 20 23
5% | - e 532 212 221 265 342
o | / 4, -544 -290 -416 -500 -647
BEEDELALLR -592 -140 -83 -41 -25
T AR A -63 -35 -80 -70 -60
10% —k}i}] &/ﬁ;g 4 1 -36 -7 -9
5% #EEA -534 -106 33 36 44
0% ' - - - ﬁiféﬁﬂé/ﬁ 384 4 -2 -37 -55
2017 2018 2019E 2020E 2021E AT 73 100 180 0 0
= ROE ROA ROIC ====WACC fit 5579 TAL 0 0 15 10 5
T8 it B 69 35 36 41 50
ST -64 13 41 116 186
FA B Wind, X XIEFA R AN
WOE S R B 5 — DURR A 7 B -2- WEFR I AT
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e £k 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

PNIE K & 32.60% 47.10% 44.96% 35.34% 33.28%
A AR E 32.29% 43.34% 40.58% 34.43% 33.91%
EBITDA % % 30.49% 41.69% 42.58% 35.78% 33.88%
EBIT 3% % 29.69% 41.15% 41.69% 36.40% 34.71%
ARG AR
PE 128 89 63 a7 35
PB 24 19 15 12 9
EV/EBITDA 35 45 57 42 31
EV/EBIT 36 47 60 44 32
EV/NOPLAT 44 56 71 52 38
EV/Sales 19 23 29 21 16
EV/IC 8 1 15 12 10
ZARS (%)
ERIES 76.21% 77.98% 78.81% 79.31% 80.09%
EBITDA # 53.73% 51.75% 50.90% 51.07% 51.30%
EBIT % 51.66% 49.57% 48.45% 48.83% 49.35%
HEAT 4] i R 57.41% 53.64% 52.50% 52.34% 52.74%
LG HAAE (2 BEFNE)) 48.41% 47.17% 45.75% 45.44% 45.65%
ROA 16.11% 17.09% 19.02% 20.36% 21.52%
ROE ()a@#n3d) (3i%) 18.74% 21.12% 23.17% 24.39% 25.32%
%% ROIC 18.37% 19.02% 21.05% 23.14% 25.28%
L ]
R & 7.45 7.21 7.17 7.54 8.06
R E 7.27 6.86 6.93 7.31 7.83
YR I E A B - - 87.47 67.02 72.06
KR ZIH &5 - - 95.93 71.91 76.15
A AR (2 AT AR S BRAR T F o S8 3E)
EPS 0.37 0.54 0.75 1.01 1.35
R 4 A 0.21 0.14 0.11 0.15 0.20
HIEZENER 0.36 0.37 0.31 0.48 0.66
# 1% & W 34 7 (FCFF) -1.12 -0.10 -0.02 0.15 0.31
L H T 1.99 2.54 3.25 4.15 5.35
AR B N 0.77 1.14 1.65 2.23 2.97
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A7k B 8] TR BAR A

EN Ak 612 MAMBTKBERMATHEERKI5% AL,

Likid Kk 6-12 NF TR B FARETHEAIHE5%ZE 15%;

il ARG AANBRFRZESTHEALERBNTHEEMESPE 5%;

B AEG-2AMAANBTRBZEEETHE A K ENE 15%;

“ B ARG ANAANBTRZEEETHAAEHI5% AL,

#* B Eok ROl B0 fokt, REA @I LA LLRGEXAH W ES, RELLRA, HLEA S H G
% BRI S

EAIBBLA: A B EMIEA PR 300 540 FOEBES PRI, O LBBEANC LRI, FHZREEAFT MG &
R A3 e A 3 K

sy R e

EA

DM~ AEAE ik 0y By TRPE LA

FARE @ AT EBE, RRBEATRFEINMERENETRXRR KRS RN 0 S EE T E BRI GH LB TR,
AR AR 45 2 RARIE P BAE SR RE B A ZEMAE D o
2 ¥ )5 & WA

FRE Z 4 5 M0 BA b BHIE A L A48 T 6 A IR B PO FAA S E M A EE ST, APHBGRLEE. T LFHGHFR
Trik, BRAKANNEE, i, BN E LARE, A AREGASFNE Tt A NEEAREBES KIREGHAFRZARL
HARIE, ABF R PALAT £ T ZAT B RAEF AT E A U3 4o 2 R AR A ANAILE . AFRA R EIIRM 6935 B & a5
R . B R FFEE AR KRR A PR 8] 69 BAR A . BT A AF RA RARIERAIRB 69T — 3o 18 5,
L, LHTRERRE T ARG E TN SAEA LHEIARGKZ
4% 7 9

KKAEHEDATEAE (ATEAR “AANE” ) 4l2F 1996 F, 2dFEER (£H) EARTIEL AEMLE S EEHH
EHNE, RPEHIESEAMAEG AR R RENTZL—. RFEFTHIEURABELNZETIEAN R LEHFT, AXANELETLE K
PEF R HHH) S

ANEGERE: IEABE; IEAZTEN, 5E5ARD. EABRTENH AOMEE; iEAARS 5%%E,; AT, AHK
A RAEF ALY S EAETESRAY; T aALs; PEHELAMAEG LML S, o, AASTEIT LT RIEKTFAFTF
BFFERE AR MR AeFEAREBIER LS.

FARE L KIE S A RN (AT RAR “RKERFRH ) %5, ASEEFORMNBEATE. AH. TEGE
B ARl A2 RARIE RAIT HEAF 09 R AE4E B VA BB L P BAZ B X At fo T M o B KAE AT T e B R BT AR o 15T R B A %
158, 12 RRIER BT KA %5 £ 47,

AARE PO T B TN 3 R BIR &40 R KA B K KAERAT P69 P07, ThEE R AT SHAT A& LR Filide, AEATHALT,
AR P 0912 8 NPT A 6 F LS R BRATAEAT A B B M 8 2 B BF R FOF AT RIZET A, ARE 6912 & R p7
AR FEILHFREBINANRNZAEH G BEARZFT AN, MERAABFLTER. BEEZRBASZE AT HLRIA, FLERBAER
ARENZE, FRARREABB TR RLGE—HF. SHRBEXF A KRS E RS —WE R, K8 BAE K3 R ARARATAT R4
Ao

FEELY, AN THRABEFAS 5 AREHBIZL. ENATAMN R —HNIRE. AN EAR. RHAR ot H LA
RTHAOE P REL AREPUERR G2 KRB @DIFARLY Kk ANGAYFZERLTNG. AERITARIALILT L S-4 3k
THRARZME L ARENELRE R — OB R EE. ADNARBRAF L EFEMBTIERABRL T BB R e, EH
BFFRFAT, ERTH 5L F L AL LG E

FEEAERFAEILT, A8 BB IM TR A RS P IRA A5 BT KATIE A 69 K T 34T S, AT A A i sk ) 3 34 &,
GE S AR B RAT . WS AR T e AR RIR S B A G A FE R RN E] BN 5] R MM AR N BT R AR A R B
R, RIS A IR KA1 Bk IR

ARERIEFTEARERE FEAFTHEAREREEANDL, MO TEPFFE, AREOBRBAT AN A, KEP@ET,
AT A ANATRAF AT Xy AT B 693047800 A8, 8. FIE. A&, EARRI A o BRBATH S AN ) % RAEAT L4
RAB I F K, ANARG R — 0 FE TR A . BTA ARE PR G HAR IREATICRATIEY A AN AR RSAFITRAT
i,

FoKIEF B A A TR 8] 2019 AT A -

RARM

L& %3 E I
HERHTEHEZK 1266 5B8%E %15 BREAEMF2 SAEAEARE2 B B9 KiEH ki 6011 5 NEO %L1k
55k 48 & LIS KA 6 5K KE 17 & BLA BT %
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