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T84T 2017A  2018A  2019E 2020E  2021E

ZlEAN (BFT) 19,996.86 29,611.27 43,588.17 56,013.31 63,468.58

32K & yoy% 34.40% 48.08% 47.20% 28.51% 13.31%

A1) E 3,878.0 3,387.0 4,681.1 5,889.1 6,935.7

32K & yoy% 35.98% -12.66% 38.21% 25.81% 17.77%

R E (L) 1.76 1.53 2.12 2.67 3.14

BERINERE 1.20 5.16 5.89 4.37 6.19

BFFRAE 15.70% 10.28% 12.12% 13.30% 13.65%

P/E 87.1 99.7 72 57 49

PEG 5.2 3.5 3.5 3.4 1.7

P/B 13.7 10.2 8.7 7.6 6.6
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B B4 NE NS, BUEE AR 20010, ATFRk Sy E (TR 401, T
F 5540 ] 3042). ATIEHAMEE 2012, ARSI KA 551

B I REERA 20010, ATFERRERT ZERRAMEME, it OF
fey H: TIEHHY ERE (K 40 12, 166wh, 36 NA ). IARAK (=
#, FE 554, 24GWh, 36 ANA ). w B (—H8, & 304z, 126wh); @
WALFERATEHARAE (60 NA ); QANLASTA 55 12, sbobh, »
B) NEMIEF A N00407T, X TEREFLEEB T EEAFEWAE, 1)
CATL ARLARBITHHEATERE, —F EOmEY FRE, F—F OMHLE
FX S F EmBEESRY. 2) BERTHRAR TR @i 3 # Gwh &F
B, L AR IR B £ GWh 24X K804 34270/6wh( 2 17 4 4. 1142, T 26% ),
PRI (B3E) 549 2. 26 10L/0wh (3217 5 2. 7912, T 19%); #
By E LK, T 2. 86 127T/6wh, XEZFHY 1. 84 1271/6wh; w))|
BARSR B, A3 TEL 2. 89 1250/6wh (48 17 4R 30% ), X &R KH % 1. 84
1274/Gwh (%2 17 514 33% );

B SZEAENML, TRBAFHETRBAR: N5 MEE 2012, AT ok
BEAT I B ARAE AL R B . HARE SRR ATEIATR KA B AL 5374k A At
TARI. RAHFEAZKELG G, &AM EH AT E = L
B R — IR 4 5 By A 8) EAUGE BT 39 48 27T B AR 5L )
FERSMRALIAG S, BEBEREH. RATEMELSEE S,
Y42 o B A AR AL, KL, B E AR,

B 2019 FEARRKBRAZE 52%, FEAIATEAL LS. 45 SNE Research, 2
3] 2019 B 4% 49 32, 56Wh ( 42k 116. 6GWh), [)rb+39%, 43k & &it—F
RAZE 27.87% (2018 43K 22%); &) EEINE P Fia L, i, =
I (73 42BRAITH, 2021-31 ). 8% . IR, #EHIEE. PSA. KA.
ERE, 28, KEBFIREAME, AEAFR U XEANEL (LA, 4.
Fid, AL TR KD AR SARIAS, 46F) RRES SR
So. RRMANEIEE L) R GHER, A Bt — W ik B IME S Fa 8.

B OERE DAL Rk, TERESRRIL, & B ETIE,
FEAE 3R K AAR I 09 FF R B INRIFHARAR I, A 2 FAEMIR = S b A+ R AR 3
BEARHNIZU T LT ZHH. RNFIT 2019-2021 F LI )TE44)H
46.8/58.9/69. 4 1270, 2020-2021 S4B 55 H 57/49 1% PE, L3 FHIR4A,
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TiEH®R%E EEEX TR Howhi

B & BE 2B (GWh) EREH
1 ?@Nﬁﬁ%ﬁf%%m#% 4624 | 400 | 16 1.86 || 108.43| 807 |16.21% | 364H | 6.14%
VLIRS 7 B it RE A 2 7 | - o A
2 WEFE ST (=) 74.00 55.0 24 2.27 L7 | 153.14 13.35 15.99% | 361~ H 6.444F
3 VO EsHAEh Sy e I H — 3 40.00 30.0 12 1.87 HIE | 81.32 9.02 15.34% | 241 H 9.584F
L | R AT | 200 | 200 | T T
i H
5 AT S 5500 | 550 | / / / / / / / /
&t 200.0
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BR: wa] BFFR (G FT)

202082 H260
HHEx 2017 2018 2019E 2020E 2021E lﬂﬁﬁh: 2017 2018 2019 2020E 2021E
=1l A 19,996.9 29,611.3 42,612.6 53,243.2 72,795.1 e
&=k 12,740, 2 19,902, 3 30,432.0 38, 106. 7 53,081.1 ’:iklﬁz)\i‘“-tez 4. 4% 48.1% 43.9%  24.9%  3B.TH
= 95.9 171.2 255. 7 318.5 436.5 E{PAHEHIRE 50.4%  -13.7% 33.5%  30.5%  32.TH
HERA T95. 8 1,378.9 1,828.1 2,137.9 2,880.9 FF[EEEE 3E.0%  -12.7% 40. 4%  26.2%  30.6%
ETERA 2, 956.5 1,580.7 2,088.0 7, 566, 3 3,285 4 ERITDMEHEEE 35. 6% 31.1% 41.B%  30.0% 25 5%
M55 8 42.2 -279.7 -221.8 -294. 1 -377.6 EBITIEHEE 30. 6% 21.2% 43.0%  27.9%  31.3%
ErERiERE 2447 974.9 380.0 430.0 4500 HOPLATHEEEE 49.2%  -18.1% 44.2%  30.B%  32.9%
i BT e i - -314.2 - - - REERERE -0.9%  -37.9% -32.4%  38.B%  -54.5%
RN RS 1,344, 3 184. 4 193.3 305. 3 4532 HiEsEEE BT. 6% 33.0% 17. 7% 15. 9% 17. 9%
=1{hlE 4,832.0 4, 1686.5 5, 7TT4.0 7,537.5 9,996.8 FlEZE
0B b EE 18.1 36.3 B1.0 56.5 51.3 FHE 36. 3% 32.8% 78.6%  28.4%  2T.1%
HEDE 4,848.1 4,204.8 5,835.0 7,594.0 10,050.0 E{HEHE 24, 2% 14, 1% 13.6% 14.2%  13.7%
T FRfSF £54.0 168.9 595, 1 T73.2 1,015.5 FF[HE 19. 4% 11, 4% 11.2%  11.3%  10.8%
Sl 3,878.0 3,387.0 4,755.2 6,002.3 T,842.0 EBITDAE{H A, 29, 3% 26, 0% 25.5%  26.B%  25.0%
el 2017 2018 2019E 2020E 2021E EBITAE{ iz A 22. 5% 18.5% 18.3%  18.8%  18.0%
EhE 14,080.9 27,731.2 36, 783.3 41,461, 6 56,421, T JEEANEE
SRR - - - - EESEREEH 108 1z0 108 94 B3
el 7,009, 2 B,514.1 8,573.7 9,174.0 15,899, 9 mshE a4 B g 128 5 -48 -53 -51
FHTELR 5,458, 3 9,742.9 11,563.4 14, 466.6 21,931.0 PREhiEsER T 493 528 522 510 493
FETHeEr 305. 8 BE4.6 1,333.2 1,736.5 2,B86.9 [ltrikE; it E 131 54 85 B0 B2
Feat] 3,417.8 7,076.1 9,830.6 12,395.3 19,450.3 TR ERETH 43 B4 Tl 75 79
EfrmehiEs 2,761 1 1,882.5 1,550.0 1,860.0 1,705. 0 DiEEREETH T04 751 T04 875 B2z
At E R 1,961, 1,516.5 1,516.5 1,516.5 1,516.5 IBiEEE4 AR T 253 138 B2 47 29
HHRETIERRE - - - - - BEREHRE
FEHARRAR IR T91.0 965.2 1,115.2 1,215.2 1,315.2 EOE 15. 7% 10, 3% 12.3%  13.5%  15.1%
it M - - - - - EOA 8. 4% 5.1% 5. 6% . 4% B. 2%
BEsES= 8,219.5 11,574. T 13, 468.3 14,200 4 13,227.9 ROIC 29. 9% 24.T% 5T.2% 110.6% 106, 0%
TEIE 2,974 4 1,823.8 2,694.8 3,870.0 6,212.5 #HAE
R 1,408.8 1,346.2 1,252.8 1,159.1 1,085.5 HEBRAE 4.0% 4.7% 4.3% 4.0% 4.0%
B 1,274.8 2,945.9 3,102.9 3, TIT.7 3,161.7 EIESERE 14.8% 5. 4% 1.9% 4.8% 4. 5%
f=ga =k} 49,662_9 T3,883. 7 92,7T84.7 106,835.9 144,594 5 NiSEEMAE 0.2% -0.9% -0.5%  -0.B%  -0.5%
IEEAES 7,245, 1 1,1a0.1 1,402.0 1,752.5 z, 1806 ZE/E{HEN 19.0% 15. 5% 15.2%  14.3%  13.3%
|2l 5,295, 4 9,961.4 13,708.0 18, 565. 7 25,6804, 2 fEEfEEH
FTELR 8,812.7 11,8411 19, 436.3 19,623, 2 34,9324 HEEE 46, T% 52. 4% 55.4%  55.1% B0 9%
Hﬂﬂ).hzﬂjﬁfﬁ 1,536.8 8,102.3 9,218.7 11, 779.7 15,7T18.5 BAEivEEk 57.6%  109.9% 124.0% 122 6% 155 5%
FHARE 2,129.1 3,490.8 3,490.8 4,188.9 5,026 7 mzhbkEE 1.85 1.73 1.59 1.83 1.51
H{ﬂj}z,.uzﬁﬁﬁ 3,172.5 4,107.8 4,107.8 4,929 4 4,518 6 JFEOEEE 1.E6 1.51 1.37 1.38 1.26
[rik=1=k: ] 23,191_6 38, 683.5 51,363.5 58, 8394 87,991.0 F|E2{FFR{SH 106. 90 -19.53 -35.22  -33.97 -34.71
DB 1,769.8 2,261.9 2, T43.7 3,562. 2 4,754.8 LIS
B 1,955.2 2,195.0 2,194.4 2,194 4 2,194.4 DPS(F) - 0.14 0.07 0.11 0.19
Frcalrend 22,4977 31,873.8 36,483, 1 42,239.9 49,854.3 HEIHE 0.0% 9.2% 3.1% 4.1% 5.5%
BEELS 26, 4712 35, 200. 2 41,421.2 47, 996_6 56,603.5 BREriiE 0.0% 0.1% 0.0% 0.1% 0.1%
mESgk 2017 2018 2019E 2020F 20218 k&M EERE 2017 2018 2019 2020E 2021E
SEFEE 4,194.1 3,735.9 4,755.2 £, 002, 3 7,842.0 EPS() 1.76 1.53 z17 2,74 3.57
H0: i | BFORE 1,381.2 2,304.2 3,088.0 4,158.2 5, 08T.& EVPS (gl 11.19 14.91 1T.83 20,25  23.83
EEREAS 244, 7 974.9 - - - FECN) g7.1 99.7 T0.5 55.9 12,8
MhapdiEEEhifs - 314.2 - - - FE(X) 13.7 0.2 8.7 7.5 6.5
g 112.8 262.3 -221.8 -294. 1 ~3TT.& ESFCF 48.4 35.4 42.5 B5. T 24.5
tesligey -1,344.3 -184. 4 -193.3 -305. 3 -453.% B3 16.9 11.4 7.9 6.3 4.8
= ] 316.1 348.9 481.8 518.5 1,192.6 EV/EEITDA - 17.9 7.8 211 15.8
EiaiEerEEsh 5,727.2 5,741.9 5,387.4 -1,234.1 B, 241 T CAGR(3) 17. 6% 34.2% 21.5%  1T.B%  34.2%
gFEH=EmME 2,340.7 11, 316. 3 13,277.2 9,145.6 19,512.9 FPEG 4.9 2.9 3.3 3.2 1.2
BiEEzhEdme -7,635.8 -19,487.7T -5,745.8 -5,666_T -5,891.2 EROIC/WACC 2.4 2.4 5.5 10.6 0.2
phimEzhE=4 M 8,932 7 T,042. 7 1,520. 7 1,199.4 1,336.4 EREF - B.T 9.4 3.5 T8
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F IR EHLA

HE | A

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+ BEAEEEELR AT HIELART L9 LS5 TH4.
AREBBANG GE PR, AN R2BERAKEARERALAZF .

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
I, A E) RdRE o 69 N Zot mARAE DU T34k . RIRAE F BT 48 69 3 BIR ST it R & A4 51
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 &

ARERBAT “F RAESF DA R a]” IR . REFHRANE B @I, ETATFASAIRE AT

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

_4- FHH SR EXZ B EEE RIS




