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25.55%
3,673
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BR1: nttIBFIFE K

2014 2015 2016 2017 2018 2019 2019H1 2020H1
Mg () 629 598 624 922 966 1037 511 573
RERAEIN (BATT) 16849 11487 13360 30946 35564 36403 18338 20489
SRERAEN A (B TT) 16350 12125 11698 21785 25268 29772 14742 17984
HEZA@ERAT 44 49 70 81 88 126 60 58
EEEA@EAT 176 187 209 303 412 417 189 287
MEER @B AT 815 819 948 475 441
WEER (BAT 247 211 145 102 60 29 =7 91
AFE (AR 32 -929 927 5743 6517 3685 2177 1178
EPS 0.06 -1.74 0.98 3.32 3.98 1.50 0.89 0.48
MESREEMN (FT/ME) 2678 1920 2140 3357 3683 3510 3587 3573
MESRAR A (FT/RE) 2599 2027 1874 2363 2617 2871 2883 3136
MESREF] (FT/ME) 79 -107 266 994 1066 639 703 437
MR=12 A (FT/ME) 74 75 68 141 143 147 140 153
Mg R4 F5E (GT/mE) 5 -155 148 623 675 355 426 205

kB Wind, P &IEEAF AT

BR2: BEREYFHELEK

2018Q3 2018Q4 2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2
Bl (EATT) 9230 9423 8347 10573 12900 13692 10653 12249

ElgA (EA T 6454 6479 6667 8612 11644 11977 9516 10864

HEZMA BRI 20 27 26 34 31 35 27 31

EEHEMA BRI 120 103 82 107 132 96 122 166

E#ER BRI 5 808 234 241 167 306 242 199

e ACEY P -1 12 0 -7 -7 43 31 61

ArEREREL (EATT) -4 1

FARH (BRI 2592 1813 1290 1587 911 1126 674 917

FEREA (HAT) 644 481 326 374 257 273 170 244

BFE (AT 1947 1331 964 1213 655 853 505 673

EPS 1.19 0.81 0.39 0.49 0.27 0.35 0.21 0.27

EFI= 30.1% 31.2% 20.1% 18.5% 9.7% 12.5% 10.7% 11.3%
SIEAR 1.6% 10.1% 4.1% 3.6% 2.5% 3.5% 4.0% 3.7%
i 24.9% 26.6% 25.2% 23.5% 28.2% 24.2% 25.2% 26.6%
B FEZE 21.1% 14.1% 11.6% 11.5% 5.1% 6.2% 4.7% 5.5%

FiR: Wind, FRIEET AT
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B&3: HEHIETA

AL (ARFPEIA) KEAFA (ARPEFIA)
2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
G RN 31,686 45,511 42,901 44,115 46,021 il o 6,325 6,017 5,672 11,387 7,362
K E 14.4% 14.4% -5.7% 2.8% 4.3% R HR 3,628 175 3,650 154 3,774
RS %N -22,427 -38,901 -38,898 -39,880 -41,470 Vals 2,502 3,500 2,335 3,647 2,573
% #5 A 70.8% 85.5% 90.7% 90.4% 90.1% AR T 3,977 6,639 6,525 7,013 6,936
ES ] 9,259 6,611 4,003 4,235 4,551 B R 16,432 16,331 18,181 22,201 20,645
% £ KA 29.2% 14.5% 9.3% 9.6% 9.9% % & 7/~ 58.2% 54.9% 57.3% 62.0% 60.3%
B AL A A An -262 -194 -343 -353 -368 KA 355 376 402 436 478
Y 4§ 1 LN 0.8% 0.4% 0.8% 0.8% 0.8% ) % 7 7= 9,715 10,333 9,732 9,126 8,512
2% g -81 -126 -120 -124 -129 % & 7/~ 34.4% 34.7% 30.7% 25.5% 24.9%
% £5 1£ KA 0.3% 0.3% 0.3% 0.3% 0.3% I H = 584 1,438 2,100 2,691 3,209
KR -303 -417 -429 -441 -460 Bk 11,786 13,438 13,551 13,597 13,564
% 45 A 1.0% 0.9% 1.0% 1.0% 1.0% % & %/~ 41.8% 45.1% 42.7% 38.0% 39.7%
AALETA)E (EBIT) 8,613 5,873 3,111 3,317 3,593 kA 28,218 29,769 31,732 35,798 34,209
% # 1 I 27.2% 12.9% 7.3% 7.5% 7.8% 42 I 3 1,930 1,911 2,553 1,158 1,083
W 4% A -102 -29 -150 -35 -30 JLATHR 4,829 7,562 3,681 7,673 4,236
% £5 £ KA 0.3% 0.1% 0.3% 0.1% 0.1% H AR 5 2,505 640 835 835 835
F 7 BRAL K -20 0 1 1 1 B AR 9,263 10,113 7,069 9,666 6,154
AL E I E 0 0 0 0 0 KRR 0 300 300 0 0
HAF B 64 45 48 51 52 ek 5 A 543 561 561 561 561
% A5 A) 0.8% 0.8% 1.6% 1.5% 1.4% Rk 9,806 10,974 7,930 10,227 6,715
& b F)iE 7,640 5,889 3,010 3,335 3,617 LBRBEAERE 18,329 18,728 23,727 25,488 27,402
E Ak FY 7 24.1% 12.9% 7.0% 7.6% 7.9% VB ERE 82 67 75 83 92
2N &Y 11 42 50 33 43 B R B AT 28,218 29,769 31,732 35,798 34,209
FLAT A8 7,651 5,931 3,060 3,368 3,660
VIES 24.1% 13.0% 7.1% 7.6% 8.0% bR oM
P A3HL, -1,897 -1,229 -764 -841 -914 2018A 2019A 2020E 2021E 2022E
P IEREF 24.8% 20.7% 25.0% 25.0% 25.0% #5384
A1) I8 5,743 3,685 2,293 2,524 2,743 HBME () 3.32 1.50 0.93 1.03 1.12
VH R AR A 323 12 8 8 9 FRF T (L) 7.48 7.64 9.68 10.40 11.18
V2 & TR & %A B 5,420 3,673 2,286 2,516 2,734 HREZTNAEHR (L) 2.86 0.85 -1.06 3.73 -0.88
FF)FE 17.1% 20.0% 5.3% 5.7% 5.9% B R EA] (L) 1.33 1.33 0.28 0.31 0.33
R F
AeAELR (ARFEFA) FR K AF 35.50% 19.61% 9.63% 9.87% 9.98%
2018A 2019A 2020E 2021E 2022E BR N HE 23.10% 12.38% 7.23% 7.05% 8.02%
A8 6,517 3,685 2,293 2,524 2,743 BT AN H R 61.08% 26.87% 17.10% 12.74% 19.32%
i 318 Fe A 672 787 873 951 1,029 HkE
K RIS 1 -1 0 0 0 Bk BN K & 14.40% 14.40% -5.74% 2.83% 4.32%
AL T SR K 0 0 0 0 0 EBITH k % 11.57%  -38.70%  -46.64% 6.65% 8.22%
W %% A 101 68 150 35 30 AV Kk R 20.04%  -43.55%  -37.77% 10.07% 8.67%
AW -64 -45 -48 51 -52 EF KRR 27.76% 5.50% 6.59% 12.81% -4.44%
DR 3 & X ¥ 10 12 8 8 9 KEEEERSD
TIER LG L) -5,739 -6,714 -5,877 5,688 -5,906 LR 3K B A% R S 0.3 0.9 1.0 0.5 0.4
ZEFHRAEER 7,017 2,092 -2,609 9,147 -2,156 A5 R 4 R S 23.2 23.7 24.5 24.4 24.3
B & F AR -527 -403 -110 -110 -100 JE AT k3K B 4 R 3K 18.0 20.4 20.0 20.0 20.0
BEZEDALAER -3,455 448 -942 -947 -944 ) 52 7 7= JB) 4% R 4k 96.2 79.3 84.2 76.9 69.0
FRA) 4 B -3,269 -3,269 -686 -755 -820 (o 8]
A 1,246 -61 3,891 -1,730 -105 B AR R AR -20.82%  -18.26%  -35.73%  -24.15%  -25.10%
EFFEHAERR -2,023 -3,330 3,205 -2,485 -925 EBITH) & #& [ 43 4 161.6 204.2 211 96.2 1215
NEARE 1,539 -789 -345 5,715 -4,025 AR E 34.75% 36.86% 24.99% 28.57% 19.63%

KB Wind, P RIEFA AT
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FRFRERHLA

A | KA

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).
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FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 LT,
AREBBANG HE PR, AN R BEMAMEARERALAZF .

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,
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