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WEZEE, NE B4R kg K 114.6% % 5.75 124, f+ 19Q3 &3,
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BREARIZER) : 4.09
RMfE({Z7T) : 57.80
—FR{EERE(T) : 7.13/15.85
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A 17.40% . AW 2 8) e KT S AF R &, =2 BEAF AR R Bt he 55.74% ﬂs:gi/%ﬂﬂ( )
%1182 7% &, AHA % M %5 1.02%.19Q3 - 5 &, i 8] = A R M £6.00%, |
B, BRASALGR AR, HZEEAdRAEAELAN 1402 | NIN\
B, & RN-2126 5, &A% 121%, o oo
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F AN Y 3] 2019-2021 £ EPS 4%k 0.11. 0.45. 0.81 T A K. . 3 0% NP .
Bk S35 R ATFAHEA R, RAVAAEA AL P A AR R, WA §855585¢8858¢8
BEEAI, %HF "EN FL — WEES iFER300
¢ AT FHREKTRAM, HBgRATRN,; RAHNK LK, £

o R o
A S5 TR ] FefE 4B IS AR YrzsZRIN
35 A% 2017 2018 2019E  2020E  2021F % —4~A =AMNA T=AA
FLRN (FF L) 982 1,226 1,691 2,304 3,118 Aasr 4.9 22.1 78.1
RO E 91.96% 24.82% 38.00% 36.22%  35.32% #x 21 160 84.8
AAH (F7 2 4 1 46 185 332 FUAHRIAR: Wind
SR K % -86.72% 148.69% 334.72% 299.52%  79.44%
EPS () 0.01 0.03 0.11 0.45 0.81
ROE (J2/&#»4)) (##%) 0.36% 0.87%  3.66% 12.75% 18.62%
P/E 1,352 544 125 31 17
P/B 4.9 4.7 4.6 4.0 3.2
FA &R Wind, KXIEHRFRZHAN, KH-BFEA 2019 410 A 25 8
WG 2 ) B g — DURE I 7 A -1 UEZRF TR
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2019_10_29 yI/I\E_l-Eg EVERBRIGHT SECURITIES
50% AiEA (8% L) 2019E  2020E  2021F
=R
40% i ES P ON 982 1,226 1,691 2,304 3,118
30% B KA 757 895 1,127 1,435 1,846
o 318 Fo 4 31 42 43 56 69
’ % B 7 9 13 18 24
10% —_/ pryig 122 205 304 399 533
0% — - - R 353 84 97 147 194 259
2017 2018 2019E 2020E 2021E
- o R W %% A 35 57 46 48 50
FFFR e EBITR HERFIER AL TR 0 0 0 0 0
BFWA 1 30 21 34 36
% 3 A 74 (4) 3) 72 241 437
GREES (3) 2 62 246 442
YRR A A 0 0 0 0 0
Y SN preT 4 11 46 185 332
400 SRtk 400% -
300%
300 2000/2 K= ithk (8% L) 2017 2018 2019E  2020E  2021E
200 100% %, % j* 2,652 2,690 2,581 2,826 3,283
100 % RSRS 1,100 1,189 949 1,096 1,464
. o , , igj R 807 636 378 336 453
- % 3= )] FAREY .
2017 2018 2019E 2020E 2021E R B eRRT 0 0 0 0 0
— R R R4+ 4 92 154 199 271 367
Rk 24 0 0 0 0 0
B YR & 4 150 51 69 94
s 126 163 205 262 337
A AR R 362 199 199 199 199
L W 0 0 0 0 0
KM HF 0 0 0 0 0
4000 SEN kR 100% R 371 572 702 817 919
80% FER v 122 114 108 103 98
3000 Sy 1,475 1,471 1,316 1,376 1,502
0
2000 ) ERN ¥y 358 368 468 528 654
1600 N YL 1,117 1,103 848 848 848
20% kg 36 1,177 1,218 1,264 1,449 1,781
0 0% A 411 410 410 410 410
2017_29,1: 20198 2?:°E 2021E INFRA 1,757 1,764 1,768 1,787 1,820
R TaRE A4 EA 930)  (920)  (878)  (712)  (413)
PR &Y & 0 0 0 0 0
Y I & 1,177 1,218 1,264 1,449 1,781
AeizkR (FF L) 2017 2018 2019E 2020E 2021E
i _ BEEHAER (39) 87 186 117 275
20% B )4 4 1 46 185 332
15% EmEE. 2] 31 42 43 56 69
10% — — Rk e Y 34 302 (151) 14 405
5% e i (108)  (267) 247 (138) (531
0% BEEHEZLEDLLR (347) (80) (149) (119) (121)
5% FRAIE (155) (125) (150) (153) (156)
-10% ' ' ' ' LR R 0 0 0 0 0
2017 2018 2019E 2020E 2021E ﬁ-’f&’nﬁ“‘/i E{'fh (192) 45 1 34 36
e ROE === ROA ROIC s \WACC ﬁiﬁ“}%if]%é‘iﬁ 405 (171) (294) (40) (37)
AT 11 1) 0 0 0
1t 5% T AL 331 (14) (255) 0 0
T8 5 A 134 10 100 60 125
HPA R 20 (164) (257) (43) 117
KA RB: Wind, & KIE A8 R 57 M
W S B dpfE — TURR I 75 WEFRT TR



2019-10-29 PAETEES A KA

e £k 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

PNIE K & 92.0% 24.8% 38.0% 36.2% 35.3%
HRA¥KE -86.7% 148.7% 334.7% 299.5% 79.4%
EBITDA % % 800.0% 29.7% 158.9% 123.2% 67.0%
EBIT ¥k % -135.3% 17.8% 689.3% 165.0% 76.6%
ARG AR
PE 1352 544 125 31 17
PB 4.9 4.7 4.6 4.0 3.2
EV/EBITDA 143.0 116.9 44.6 19.7 12.1
EV/EBIT 572.6 515.4 64.5 24.0 13.9
EV/NOPLAT (394.3) (73.7) 86.0 32.1 18.6
EV/Sales 6.1 5.1 3.7 27 2.0
EV/IC 45 3.6 3.7 3.4 2.7
ZARS (%)
ERIES 22.9% 27.0% 33.4% 37.7% 40.8%
EBITDA # 4.2% 4.4% 8.3% 13.5% 16.7%
EBIT % 1.1% 1.0% 5.7% 11.1% 14.5%
AT A A I8 -0.3% -0.1% 3.6% 10.7% 14.2%
Ba AR E (JakFNa) 0.4% 0.9% 2.7% 8.0% 10.6%
ROA 0.2% 0.4% 1.8% 6.5% 10.1%
ROE (Ja@#na) (##) 0.4% 0.9% 3.7% 12.8% 18.6%
12T RE A
A & 1.92 1.04 1.99 2.07 2.28
B R 1.70 0.90 1.56 1.57 1.76
eV RN €A N 1.05 1.10 1.49 1.71 2.10
HYRZIH &A% 1.83 1.86 2.30 2.59 3.14
kA B4 % (EBIT/A &% ) 0.31 0.22 3.71 6.70 11.30
A AR (R RAT AR S BRAR T F o S8 3E)
EPS 0.01 0.03 0.11 0.45 0.81
FE R 1A 0.00 0.00 0.00 0.00 0.00
HRZEALR (0.09) 0.21 0.45 0.29 0.67
#M% B W A4 R(FCFF) (0.42) (1.13) 0.29 0.21 (0.36)
ES S 2.87 2.97 3.09 3.54 4.35
FRAE BN 2.40 2.99 4.13 5.62 7.61
4% EBITDA 0.10 0.13 0.34 0.76 1.27

oA RIR: Wind, b KRAE AT 7T TR
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% BRI S

EAIBBLA: A B EMIEA PR 300 540 FOEBES PRI, G LBBEANC LRI, FHZREEAH MK &
R A3 e A 3 K

sy R e
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DM~ AEAE ik 0y By TRPE LA

AIREFT AL AT EMER, RRABETRIRONERENETRRRA . AL KA 6 S RAL T B GH L BRI,
fEAE 28 R RARIEFT 3 BAE A AL B BN D o
2 ¥ )5 & WA

KIRE 4 570 BA P BEE L A4 T 0 AR R B L T M AEESNIF, AHBGREEE. L FHEGHFR
Trik, BRAKANNEE, i, BN E LARE, A AREGASFNE Tt A NEEAREBES KIREGHAFRZARL
WARIE, ABFRIRE PAEAT £ F ZAT R RAE K P LRG58 3 4o 2 R BAT AR 9 AMAM S FFRA R EIIRB 693F 3/ & @R
WR FARAE B R SRR R AR KIE SRR TR 8] 849 FHOK R . PP AT A RARIEAAIRB 69T — S 0 R F 55,
T, LERESLAME P ARG IEEZ LI EA BERNEGIRER,

4% 7 9

K KRIEFEAA RN S (AT “AnE” ) 4T 1996 4, AhFEER (£H) EAIRTHRGLERLESERHNH
EHENE, RPEIELAMAEGERZRAF R LA Z—, RFEFEIEL AV LG EETIELAN R LEET, AXANEZELE K
PEH IR L) Ak S

ANEZETLE: EARR; EARTEN,;, HGIEARS. IEABRKEHA EOM ST ,; EAAR S5RE;, iEARAT, AWK
AN REFEAB S IEART AR, BEARALS;, PEIELN AN LML S, I, KN EiE AT RIERTF 8T
BFFERE AR MR AeFEAREBIER LS.

AIRE G A KIELAE DA RN SR (A TEA “RRIEFFRH ) %5, AAEEFORNMEANTE. £ TEOE
B ARl A2 RARIE RAT T HEAF 09 R AE4E B VA BAR L P BAE B2 At Ao T M o 6 KAEFFE AT TR R AT AN o 53T R B A %
128, A2 RARIE B B A % 5 F4 .

AARE T O A BT T B R BRI S A R KA B R KIEABF R PTG ) b7, T E T A LR T, EETHIALT,
AR P 0912 8 NPT AR 6 F IS A BRATAEAT A B F A BN 8 B BFRFSF AT RIEZET R ARE T 6912 8 R0
AR FEILHFREBINANRNZFEH G BEARZT AN, MERAABFLTER. BREEZR SRS ZE AT HLRA, FLEERAER
ARENE, TREAAREAMEZ T EF G E—RF. SHREREEAAREERG—WE R, A8 BAEH ¥ AR 51
Ao

FEEY, AN THRABEHFAS L AREHBIZL. ENAFAMN R —HGIRE. AN EAR. RHAR o5 LA
RTHAOE P REL AREPUERR G2 LB @IFARLY Kk ANAYFSERLTNG. BEHRITARIALILT L S-4 3k
THRARZME L ARENELRE R — OB R EE. ADNARBRAF L EFEMBTIERABRL T BB R e, EH
BRI FAT, T E S B F b A58 58 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 W SR ) AR T e A KRS BT R B AR RN ] BN G R MM AR S N BT R A 0 A B
R, RIS A IR KA1 Bk IR

ARERE T EAREFE EZEFEARIFEEN DL, SFEE P FE, RREGRBAVI RN E, REBGHT,
AT A ANATRAF AT Xy AT B 69347800 A8, 8. FIE. A&, EARRI A do BEATH S AN 8 & RAET L4
A H K, RAARGER—WEETENRA . FTA ARE TR ORI AR RSAFIERATITHY A AN G T AR RGAFITRAR
it

HKIEF A TR E] 2019 BRAFTH o

RARM

L& %3 E I
H2RHTEHEZK 1266 5B8%E %15 BREAEMF2 SAEAEARE2 B B9 KiEH KiE 6011 5 NEO 5Ltk
55k 48 & LIS KA 6 5K KE 17 & BLA BT %
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