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SEEEFISIRD NS BEFIRENTER

B

EH—: REINUBEBTFRITEEBENERERERERRATNLE
IEEIMISER LR ARRADWLEZF/ G (LB)SERTERREIR
RNEWBL R, TBBE: BER”. BEE~. £2I1E. 7S,
RZDEMA 5.12 {27T.

BHZ: REeRFRARTRIIMEECSERRRDBRATISEEE
ARERNTREZRESESKEWATRISF R SEEGS B
MAETTHE 7,500 5t ARDIIIMERHAITIESR, BR<hE, =R
BOFEERESTHTEIMERRY 4.2%R1Y.

EHRE

HEBRME, WHBRHEEHnI4ER. EEAFEAEMFAE KSS 53t
BIBENT, KSSIEERDBIFEE 49.9%F1 50.1%&1%. XX Z2E
B9 5.12 1270, EFEEWIMNSELN 2.40 1275, HUBIT E3RFE
EEELNN 2.72 1278, R Z13E, EXNGNE, IHWEA0EEB
DIFRIAN TR 2020 FAHEWANL S 25 (ZTTART (ZEEWLERHSA
SIRZ 23 1275 ), WA ( BFIKFE ) EXREREFRE.

EEREE QUIN, ARG, LWXIEELIIYN QUIN NHSENE
EXE, BYMEAEERKEEKIEIRE ISR SL B RS
BHFMNNEIRERNEEZENWEIZI DRI, LEEFFABIhEEE
W EPESIR AR RO CU M, BRI SRREEK,

FrEER. SHREMBL. HeEBWEKRME. ATLLIss AR, REWRESRE
BBFIEE, 2019 FE FHFEHTE 173 (Zoe LG RERITE. 1) HAEEE.
HFE 42 (20T R, TTEEMAE, AR —5KR MaB 1 MEB &
EENEHEERFET 2019 FFFERLEST; RGN ARTIRBEE
NEHEERFHISIE 2020 FHNETZ, 3 ) E-mobility: EEF=5 5 BMS.
OBC &, LG 131 1Z2TiT 8., BMS BERFEAAR. Fit. £3.
Hr*. {8%%, 0BC EBEEEFNKXRIK. EHHE, Lo, FHATASR
NIRESRIRRINERIT R, SFTEATDE~EAHNIEKIEEINE,
KFEN

NEFHERSH, ENBEEFEL2WSE, FEREEZRENE; LLISS B
EInEeeR. HeeEL, Heesal, ETNEREENRES:S
B, TRt 19-20 EATAREFES B9 10.1, 14.0{27T, XIRL EPS 5!
79078, 1.07 7o/B&. #H#F “TN” FH.

RBEHRR: HHRLES. ERNEAERFUSHEARESE.

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 26,60560 56,180.93 6231857 6592940  69,880.04
HER (%) 4341 111.16 10.92 5.79 5.99
EBITDA(E G 7T) 3,143.13 721235  4,654.21 5,237.90 5,829.16
EHEERTT) 395.87 1,317.99 1,012.82 1,395.06 1,780.42
B ER () (12.75) 232.93 (23.15) 37.74 27.62
EPS(TT/BR) 0.30 1.01 0.78 1.07 1.37
R (P/E) 49.99 15.01 19.54 14.19 11.12
% (P/B) 1.56 1.59 1.31 1.22 1.12
MHEEP/S) 0.74 0.35 0.32 0.30 0.28
EV/EBITDA 12.46 4.96 6.47 5.83 4.45

BEBRIR: wind, XKRIESHRFT
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BRRE: ATAL, Wind, KRIESHRH
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BEERIR: AEASE. Wind, RXUESHRAT

4: BEBFHEENR

BEBRIR: ABASE. Wind, RRUESHRET

5: MR HEMNIFRZERFER
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BRERIR: ABAE. Wind, RKUESHRAT

BRRIR: ARRE. Wind, RXUESHRAT
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A S5 TR

BrEfRkR=EHTT) 2017 2018 2019E 2020E 2021E FEREHTT) 2017 2018 2019E 2020E 2021E
whEe 4,184.78 7,816.80  10,155.56 8117.01 1237154 BN 26,605.60 56,180.93  62,318.57  65929.40  69,880.04
Jolr &S aviialie 480701  10,923.47 6,387.24  11,926.48 8,261.08 BAlpEA 2224531  46,630.81  51,42056  53,89585  56,809.16
FRAS TR 163.90 712.52 336.83 729.12 387.75 BAlFue RN 54.08 102.20 124.64 131.86 139.76
5 3,787.70 7,566.24 5,288.89 9,061.39 6,187.06 EWER 770.96 1,432.95 1,433.33 1,582.31 1,677.12
Hith 2,260.15 2,178.10 2,752.24 2,156.75 2,828.82 B 1,507.36 3,102.60 3,489.84 3,626.12 3,759.55
e at 15,203.53  29,197.13  24,920.77 31,990.74  30,036.26 HaZER 1,032.73 2927.33 2,804.34 2,966.82 3,144.60
KEARAUR & 163.21 75.28 75.28 75.28 75.28 5522 509.00 1,072.36 1,089.34 942.55 792.56
[EE& = 628418  12,824.30 1261459  12237.67  11,690.43 RrFERERE 160.92 210.51 150.00 70.00 90.00
EETRE 1,362.61 1,603.08 997.85 646.71 418.02 AfMMEZEE 0.00 (25.36) 0.00 0.00 0.00
TR &= 3,505.94 461227 3,888.87 3,165.47 2,442.08 BRI 691.28 55.04 360.00 150.00 120.00
Hith 883557 1100813 1041069 1042601  10,563.96 Hity (1,413.60) (183.11) (720.00) (300.00) (240.00)
ERaErEa It 20,151.51  30,123.05 27,987.27 26,551.14  25,189.78 EFIE 1,047.56 855.60 2,166.53 2,863.89 3,587.28
BrERit 35,355.04 59,320.18 52,908.04 58541.88  55,226.04 SRIZ7X 9N 7.74 1,991.32 15.00 17.00 20.00
FEHRfETR 4,597.41 5,165.91 5,000.00 4,500.00 4,200.00 Bz 59.10 86.08 60.00 50.00 50.00
NZ{F AR R R R 5,267.05 9,794.10 734609  12,268.51 7,051.45 FEsE 996.20 2,760.83 2,121.53 2,830.89 3,557.28
Hith 3,191.19 7,884.62 5274.16 6,106.94 6,155.30 RSt 253.57 634.10 487.95 651.11 818.17
mAEEET 13,055.65 22,844.63 17,620.25 22,875.45  17,406.75 EFIE 742.63 2,126.74 1,633.58 2,179.79 2,739.11
NGB 6,665.16  11,263.06  10,000.00 8,000.00 7,000.00 DEBRIRIRE 346.76 808.75 62076 784.72 958.69
N RS 0.00 1,000.00 466.47 488.82 651.76 HEFBATEFE 395.87 1,317.99 1,012.82 1,395.06 1,780.42
Hith 1,931.37 6,028.22 3,296.53 3,752.04 4,358.93 R (7T) 0.30 1.01 0.78 1.07 1.37
ERahatEait 8,596.53  18,291.28  13,763.00  12,240.86  12,010.69
mEat 21,652.18 41,13591 31,383.25 35116.31 29,417.44
DRI 1,012.65 5,746.18 6,366.94 7,151.66 8,110.35 EEMSHE 2017 2018 2019E 2020E 2021E
2% 949.29 949.29 1,300.22 1,300.22 1,300.22 Hiicgeh
BARTR 9,996.92 9,872.96 9,872.96 9,872.96 9,872.96 Bl 43.41% 111.16% 10.92% 5.79% 5.99%
B 1197093 1304739 1385764 1497369  16,398.03 R 37.89% -18.32% 153.22% 32.19% 25.26%
Hith (10,226.93) (11,431.54)  (9,872.96)  (9.87296)  (9,872.96) PEFBAREHNE -12.75% 232.93% -23.15% 37.74% 27.62%
BERREET 13,702.86  18,184.27 21,524.80 23,42557  25,808.60 HFIBES
REMBENIES  35355.04 59,320.18 52,908.04 58,541.88  55,226.04 SRS 16.39% 17.00% 17.49% 18.25% 18.70%
S ES 1.49% 2.35% 1.63% 2.12% 2.55%
ROE 3.12% 10.60% 6.68% 8.57% 10.06%
ROIC 6.76% 7.19% 9.63% 11.50% 12.49%
NeRBERETGTT) 2017 2018 2019E 2020E 2021E ffReeh
EFiE 742.63 2,126.74 1,012.82 1,395.06 1,780.42 BrERRE 61.24% 69.35% 59.32% 59.98% 53.27%
HrIAREsH 1,629.94 2,500.40 1,398.34 1,431.45 1,449.32 e 57.99% 58.77% 28.78% 24.82% 1.73%
5528 550.43 1,025.76 1,089.34 942.55 792.56 mantkE 1.16 1.28 1.41 1.40 1.73
BBRSE (691.28) (55.04) (360.00) (150.00) (120.00) REILLER 0.87 0.95 111 1.00 1.37
BzRET (2,087.11) 4.230.16 (385.91)  (2,972.08) 1,484.65 Eizfeh
HE 1,756.72  (6,853.79) 620.76 78472 958.69 RIMIER B4 2R 5.34 7.14 7.20 7.20 6.92
KEFIER 1,901.33  2,97423  3,375.35 143172  6,345.64 FHRARRE 7.84 9.90 9.70 9.19 9.17
BAXE 3,629.75 6,536.48 2,591.69 (475.51) (656.89) BB ERER 0.73 1.19 1.11 1.18 1.23
KEpIEE 46.12 (87.93) 0.00 0.00 000  EhERR (7T)
Hith (6,662.79)  (15,781.39)  (2,091.69) 645.51 826.89 FRIkE 0.30 1.01 0.78 1.07 1.37
RREDIASTR (2,986.92)  (9,332.84) 500.00 170.00 170.00 BEREAENSH 1.46 2.29 2.60 1.10 488
AR 12,131.50  18504.43  16,350.24 1393154  12,819.08 EBRISET 9.76 9.57 11.66 12.52 13.61
BAER (706.79)  (2,524.90) 820.17 (942.55) (792.56) e
Hith (15,519.39)  (6,547.57) (18,707.00) (16,629.25) (14,287.62) hE=R 49.99 15.01 19.54 14.19 11.12
ER/FINMES TR (4,094.69) 9,431.97 (1,536.59) (3,640.26) (2,261.11) Mg 1.56 1.59 1.31 1.22 1.12
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.46 4.96 6.47 5.83 445
TSN (5,180.28) 3,073.36 2,338.76  (2,038.55) 4,254.53 EV/EBIT 25.67 7.56 9.25 8.02 5.93

BRKR: REIRE, RRUESHTH
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SHTIBFEER

KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFCH/EHRZ MR . RKIEFREBLEERNREN@IREAEEKEHITERNS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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231 iAE R {7 ¥
SYN FREARG N BT WIS 20%LA
BRI TR BiRERGEN 6 NER, EXEEER s FREFRGMNHEITULES 10%-20%
) 7R 300 FRERAOBKEXIR BE TRERRR MBI H3S - 10%-10%
SEH FREA RGN BT UL ES - 10%LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaigﬁﬁ SE*f
—_|—\ / = M 72 Y A NI = s _
8 TR 300 FEHEOTRERIE MR T IR STORIE 5o
ssFKMH FRHBIT AV B BB IE - S LA T
KRUESFFR T
b= EiX Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HB4%: 201204 BRg%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfza.com

BEWHIRIEX 2 FHE SR EF IR R EHA 4



