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T EERAA 19 FF = F ML, 19 FAT=F N8 FIVKAN 9,736.0
fe 7, YoY +15.8%, Ja#44) 299.8 12, YOY +9.8%; £ = Z& N\ & LIk
)\ 2881.81z, YoY +14.5%, Ja#4%#) 96.7 12, YoY +18.5%, ib#k i A4
A BT o

BIR:

OHE. MANAK: FRARFE. ETE., > 5%5%:

19 37 = Z &N SN YOY +15.8%, ik ) tb+6.8pcts, # = Z & A
YoY +14.5%, ¥ F)rb+10.1pcts, MA%LERE, 5L 5F, 19 £i=%F
JEBE R HE R LSRN YOY 45 A 15.3%. 14.3%. 22.8%, ik
57 B Eb+7.9. -11.3. +19.6pcts; b = & & = i ak SN YOY 45 A
6.6%. 19.7%. 36.2%, ¥¢ik45-#|Frb+13.3. +1.7. -13.7pcts, 5k 43
KIRARA 2, RE L SMNIGLEE, b= LSRN RS K,

B AT E A 19 AT = & N 8] Sk 47 49T 3 431 17,688 12, YoY
6.3%, ¥gik F)rh+2.5pcts; = & g #4547 5,170 1z, YoY +14.9%, ik
B rb+4.6pcts, #HAITHIGRA I HE, b 5F, 19 FW=FE5F. &
EIAITHH YOY 554 17.2%. -24.8%, ik %] Ftb+4.6. -9.6pcts;
= Ep gk, REAAITER YOY 4554 13.2%. 21.6%, ¥ik [ ko5
#-20.4. +55.4pcts, FERAFE, AELENEE TR, WZFH>
A 4o 24542 50 2,699 12, YOY 30.4%, ¥gi% ) tb+7.0pcts, = & gy = b
%5445 YoY 29.7%, 3%k B rb-25.4pcts, 3R R LR RS KT

O H R FLARKE, FFEA RRF LG

19 FA7 = FE &) 4262 A £ 10.4%), FIe-0.1pct; =5 % 4 & A
# 11.2%, R tb+0.7pct, 4k 5-F, FE. R EFLALET=54 L
#) % 5% 4 5.5%. 7.9%. 32.0%, %% Fk-0.4. -0.6. -0.5pcts; # =%
=R LR E R A 6.7%. 6.4%. 30.6%, % %R rk-0.5pct. -1.7pcts.
+l.4pcts, LA %A, FEEEMNERLKEIZRT: 1) SEMART LS
WNIEL: Z 38, M b LR e IF 2.6pcts £ 16.4%; 2) wE L4 E
A ENGHE. HE. RELSEAETRAZ, HMNR T E R
AL ALK R 18 5 A% PPP 3 B A B3040 B & F & HAEEm YL
FFE, RABAEGEEZ AL, Pl EE. RELSEH EHFEBETH,

19 AT =F A AT A R Rtk kKig¥g K 0.4pct £ 0.6%, % & T /=454 &
AR B AR IR AR 2 E M -9 R £ B )L T B 0.3pct £ 0.8%, 4 3 A 3 )
#35 0.1pct £ 3.6%; Ao KR B 44, ©E S E BRI & & B P F
0.2pct £ 0.1%., %465 19 F 47 = % 44 £ Fl b T4 4.5%, 12 i H =
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FUETTERIG K R EFF R G 888V HIE A B F LI el B,
HE 2 B4 A £ F T B 0.1pct £ 3.1%.
O LA RE. FEAR S fH BN FA:

B S RNIG KRR T, RELZRAIGREE, W7 kSN
BFH¥K, AT ARG, AEBRPIER, TSN ERK
REFRZHRKF, AL LG RERRE, £F0 8 19-21 F B A R, &F
& EPS %4 1.01. 1.14. 1.28 &, LMt 19 4345 PE 42 5%,
gk ‘TN R4
O T T R THE. Fm Akt LA

b 55 TR P FdB 4B TS AR

35 A% 2017 2018 2019E  2020E  2021E
FTAPEAN (FF L) 1,054,107 1,199,325 1,381,575 1,532,410 1,686,133
Bk AN KK & 9.83% 13.78% 15.20% 10.92% 10.03%
AAE (87 L) 32,942 38,241 42,584 47,876 53,757
B AR K E 10.28% 16.09% 11.36% 12.43% 12.28%
EPS (&) 0.78 0.91 1.01 1.14 1.28
ROE ()2 &/, 3)) (#i) 15.34% 15.68% 15.08% 14.86% 14.65%
PIE 7 6 5 5 4
P/B 1.1 0.9 0.8 0.7 0.6

FA SRR Wind, SERIEAFFZARM, RH-BFE A 2019 4 10 A 26 B
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#HEE (BF L) 2017 2018 2019E 2020E 2021E
1% 1 Fiige 2 AN 1,054,107 1,199,325 1,381,575 1,532,410 1,686,133
o L — B R A 943,539 1,056,710 1,222,969 1,354,163 1,486,243
B V8 o A 7,729 8,676 6,847 7,806 8,780
R R 14,068 16,195 18,656 20,693 22,769
S £5AE 9% 3,488 3,650 4,205 4,664 5,131
% 38 % JA) 20,509 30,973 38,443 44,172 48,603
0% ‘ ‘ ‘ ‘ J M &% 9,940 15,336 17,928 22556 26,162
2017 2018 2019E 2020E  2021E AN IR 461 -368 0 0 0
—f ———EBITE —— HEGFER BAW A 4,411 5,646 6,000 6,500 7,000
& b ) 3 59,698 71,665 80,471 89,929 101,448
EARP¥ 60,400 71,789 81,171 90,629 102,148
Y HE AR A 13,707 17,109 20,000 22,000 25,000
)3 /& B/ ) 4 A 98 32,942 38,241 42,584 47,876 53,757

W00 Tiei s ]
IV 7 Stk (B ) 2017 2018  2019E  2020E  2021E
40000 | BRFE 1,550,983 1,861,840 2,153,169 2,399,365 2,648,053
1 10% VR Wil 1,140,151 1,362,008 1,571,778 1,749,969 1,930,519
20000 i 273,253 317,501 345,394 383,102 421,533
1% [Py 4567 4,623 4700 4,700 4,700
0 . . . % bk 2 137,714 167,553 205,062 227,449 250,266
017 2018 019 2020E 2021E B ZE 16,938 21,438 24,696 27,392 30,140
S——— s BN YR & 55,547 0 0 0 0
B 535,887 634,967 735418 814,614 894,349
A AR A 10,447 10,050 10,000 10,000 10,000
A B e akE 0 0 0 0 0
S Eis 49,910 65994 65994 65994 65994
e\ ik B 7 % 34,395 35680 45881 55250 63,736
2000000 == 20% R P 11,223 11,594 10,912 10,366 9,848
1500000 TR ; 1,209,254 1,432,576 1,665,556 1,849,851 2,028,686
78 Gk 826,592 1,011,366 1,169,652 1,297,211 1,426,439
1000000 10% 8 Gk 382,662 421,210 495904 552,640 602,248
500000 5% B F AR 341,729 429,264 487,613 549,513 619,366
WA 30,000 41,985 41,985 41,985 41,985
0 0% PN 30,406 17,266 21,524 26,312 31,688
2017 2018 2019E 2020€ 2021E Ko B Al 138,102 165,628 196,900 232,014 271,491
T — Y HIEFE A 126,974 185,303 205,303 227,303 252,303
AeRER (FF ) 2017 2018 2019E 2020E 2021E
Z2EEHALRK -43,457 10,311 -37,645 1,168 12,636
] 32,942 38241 42584 47,876 53,757
0% AUNELES I8 M4 7,729 8,676 6,847 7,806 8,780
N 22,101 31,872 95930 72,468 73,577
15% A4 -106,229 -68,478 -183,006 -126,982 -123,479
. BEEDEERLER -45680 -32,813 -13,377 -11,500 -11,000
"l A I -16,406  -17,899 -18,000 -18,000 -18,000
50 | KA T 49,910 65,994 0 0 0
N i X1 79,184  -80,909 4,623 6,500 7,000
0% : : ‘ : ' BEESHALA 34,143 64,870 78,915 48,041 36,795
2017 2018  2019E 2020E  2021E B AT A 0 11,985 0 0 0
a—ROE ROA ROIC = WACC s e 29,790 38,548 74,694 56,736 49,607
o8 7t AL 78,509 184,774 158,286 127,560 129,228
IR 57,629 44,989 27,893 37,709 38,431

FH B Wind, K KkiE£BF 75
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e ik 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

PNIE K & 9.83% 13.78% 15.20% 10.92% 10.03%
A AR E 10.28% 16.09% 11.36% 12.43% 12.28%
EBITDA % % 24.15% 22.50% 10.27% 14.66% 13.71%
EBIT ¥k % 25.50% 23.70% 13.61% 14.70% 13.80%
A AR
PE 7 6 5 5 4
PB 1 1 1 1 1
EV/EBITDA 13 14 14 14 13
EV/EBIT 14 15 15 15 14
EV/NOPLAT 18 19 20 19 18
EV/Sales 1 1 1 1 1
EV/IC 2 2 2 2 2
ZARS (%)
ERIES 10.49% 11.89% 11.48% 11.63% 11.85%
EBITDA # 6.97% 7.50% 7.18% 7.43% 7.67%
EBIT % 6.24% 6.78% 6.69% 6.92% 7.15%
HEAT 4] i R 5.73% 5.99% 5.88% 5.91% 6.06%
Big AR AR (J2RFNE) 3.13% 3.19% 3.08% 3.12% 3.19%
ROA 3.01% 2.97% 2.91% 2.91% 2.97%
ROE (Ja@#na) (##) 15.34% 15.68% 15.08% 14.86% 14.65%
%% ROIC 8.53% 9.21% 8.55% 8.59% 8.68%
fEAR A
AL E 1.29 1.28 1.27 1.27 1.29
R E 0.68 0.68 0.67 0.68 0.69
)3 B, B S AR I B 0.56 0.58 0.57 0.58 0.61
A KR &A% 3.99 4.36 4.29 4.30 4.36
A AR (% RAT AR S BRAR T F 5 S8 3E)
EPS 0.78 0.91 1.01 1.14 1.28
R 4 A 0.15 0.17 0.19 0.21 0.24
HIEZENER -1.04 0.25 -0.90 0.03 0.30
# 1% & W 34 7 (FCFF) 0.64 0.77 -0.74 0.04 0.31
R AT 5.12 5.81 6.72 7.67 8.74
AR R BN 25.11 28.57 32.91 36.50 40.16
Fop kIR Wind, b XAE£FF R AT R
B 2 Dl B i — DR Sl 75 A -4- UEFAF U
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AT B o8] TR BAR F

EN Ak 612 MAMBTKBERMATHEERKI5% AL,

¥E O ARG1I2AAMBRIKEEALTHEEEHKE5RE 15%;

TH ARG AAHBTKSEEE TR M TN EARE-5%E 5%;

B ARGI2ANAANBRAURERELETHLELHKES%E 15%;

& Fh ARG AAUNBAUZEZEETHRAELHK 5% L,

g B kR0 TH, [REATBELERAERGERIAHEL TN, RFLERER, KL ELEPHY
HHKIEL

EABHEHA: AR EREEA PR 300 54 FAOEIES TR, SRR G AR, FEARIEAF I B
R A8 B e A2 2

5y R e

#
% TR

DM~ AEAE ik 0y By TRPE LA

RIREFT LA M A T EMBR, RABETRIFRONERBINE XA AIRE KA 69 SHF AL 7 R BB A LB MRk,
fEAE 28 R RARIEFT & BAE F AL BRGNS .

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
# R EA B B P RN SRR R AROE KAE R R A TR 5] 69 B o BT AT LA RARIERATIR B 691247 — 2k > R 8 5,
T, LERESLAME P ARG IEAEZ LI EA AERNEGIRR
457 7 9

K KRIEFEA RS (A TFRAR “AnE” ) 4T 1996 4, AhFEER (£H) EAIRTHERGLERLESERNH
EHEAE, AFEERAMENERZZAFREANZ— BREFTEIERAB LG EZEIEAP R LT, AXAGEEE 0K
PEH IR L) Ak S

ANEBERE: IEABE; IEAZTEN;, 5E5ARD. IEABRTENH 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.

AIRE G A KIELAEDA RN SR (A TEA “RRIEFFRH ) %5, AAEREFORNMEANTE. A TEOE
B R, A2 RARIEBATVIT AT R AEIE & A BIRE T BT S b Fo R o R KE AT AT TAL B R4 s 53T R EH A #
128, A2 RARIE B B A % 5 4,

AARE T O TA BT T B R BRI S A R KA B R KIEASF R PTG 3\ 87, TS T AE LR T, EETHILT,
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
AIERNE, REAKRREABBEZ TR E—RE. SHRBERF A ARSI ERG —E R, KA 5 BAFH Y T ARAEAT 4
Ao

RREVEE, ANGTHRABEHEAH S5 AL BLZE. ZRETNR—FARE. AXANHEEAR. RHAR LML 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
BRI, BETH S dF b AT 50t R IE,

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 R T e AR RIR S B R G AR AN F] BN 5] W R MM AR N BT e AR AR B
R, RIS A IR KA1 Bk IR

AREREFEAREAE FELEFRLAREFREENSL, EFTE P HiE, AREGRBAVI AN A, REBEHFT,
AT A ANATRAF AT Xy AT B 693047800 A8, 8. FIE. A&, EARRI A o BRBATH S AN ) % RAEAT L4
A H K, RAARGER—WEETENRA . FTA ARE TR ORI AR RSAFIERATITHY A AN G T AR RGAFITRAR
it

HKIEF A TR 2019 BAFTH o

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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