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HIERR: wind & EIERH XA
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{NBV 547 # 1 # a4+ 2020. 04. 23
(EMFT, HERZME)Y 2020.03. 26
(HARADL R, HT+RAY )
2020.01.19

WL R H A B S Rt Rk

RERRME, LK h ZHE

¥ E A% (601628) IRz
JERARRAT o 8] W AR & TR
2020. 08. 26/ 7% ZL 4 7 (4 +F)

ok Hr: 20H 8] )a #0410 305.4 12 (YoY-18.8%), ROE
# 7.3%; Fef% 19H JCH & 469 52.3 12, 20H V34 AR
-5.7pct. ROE R b-1.5pcte Aok 4 A8 T 23 4le & 247
AT Ea9%57m (2019H A7 I FMB L H 3.46%-4.83%; 2020H T
WA E 3.31%-4.83%), W RALATAVET B 127 12, A2AKFLAT A1
% 36%.

B I E 9613 12 (YoY+8.1%). # 3Kk s 7739 1
(YOY+7.4%), BHFTKEZE, FHRTMKEZEHAA 53%.
4.3%, RHHPTTHE (YoY-0.43pct. -0.37pct), & IALML T F
L, RAMME 10,158.6 12 (YoY+14.6%). %4 ik 8,212.0 12
(YoY+10.6%) ##3gK, 3 EFRKAHE,

R an: R AARSNAEE A
@ EHEFAEEK, AME, HLEFMEH AR, 2 NBVM
T, RLBAEHH, LFEFERFIN 42737 121
#H K (YoY+13.1% ), H +#F £ 454 1462 1¢
(YoY+14.4%), # R EF T X&5F 10 A 4 & 2020 7114,
AT AT ARK IS F 2SR, R & HLBET B P
F. R, 3% (2811.51) B # &3 (YoY+12.4%),
MEBRERAA R, b KR T EARM A7k 5114 368.9
1C(YOY+6.7%) , 3§ i& w4 4K T 37 £ AL, M) 5 NBVM % 25.2%
Bl A B F % (YoY-1.8pct).

@ ABENFH: AL EARE 3560.8 12 (YoY+10.1%), # %
B3k 927.1 12 (YoY+11. 8%) . ANfe iRl A S AL, B F
B4k % 822.39 12 (YoY+10.7%), NBVM # 4% 39.3%

(YoY+2. 7pct) . BF “AAK” HERREMIA, AE5H
R R F R, EHAR NBV ik 366 12 (YoY+20.5%).

@ ZAMBEFERE 712.9 12 (YoY+30. 6%), A4k A E (Bib
40%) . RAARELEMAKR, HRHEK: RREIKE 285.4
12 (YoY+70. 4%) 3% % b, #7 £ 4k % 120. 8 12 (YoY+42. 4%),
LFEFNS)FEEGERREEZ T LS (YoY-64. 3%) . $#=2FF
ARG AL 5 (YoY+43.9%), &AM 4R 4% NBVM A Fir 42
Fro ARAR L HA L 53812 21 -F- 8045 (YoY+99. 3%), RILARIKE
Bk S R AR B . ARAREE 2019H &9 NBV % 40.4 12, 1R
RARAREIE NBVM 3R 1%, B FYP K T 42.4%, M H 4
PR 18 NBV 438 K 25 43.8%, NBV A 58.1 12,
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@ REAENZEN R, E LG “HRT”

B M ITAR Mzt\ “C—REH LT RREEMEIMT, £
ZREENERAEERAT L, MAWRER T RA. AEA
7 BFmagr 200 7, B#FTEZE 169 7, BFEAiTideim
KA BFMAR, FRTANKETOREOHA, @id#s
KA “EKRE” SH “Hd kR o9 B8 K FE R %, 20H
AN HERARS 7.4%, WHZ ik 5] 9143 T/ A, Rt
40%0 AN G, KRS N EEK, HE

W3 KE T TRRALG “ 3T 7,

B REHRERE, FRAZE

DB B BB KFHA R (544 YoY+8.1%. +7.4%),
A A ﬁ»ﬂmﬂf%’r%ﬁj NE A BTN B ER T %
(YOY04pct) MANE R 4 AIREARSFEEA, AEE
’\/%jxﬁqim$;7}(‘:l;o

FAHN, &’ﬁﬂiéﬁﬁfi'&iﬁ%& 20H 8] 42 AR E T %
(YOY-15.9%), H/4&HB T EFEH A A 5.34%., 5.40%, %
X FRIHMA P TE (55 YoY-0.4pct, -2.8pct), 7 BHEFFH
FRIEBAKTR: 1) ST THEE 2T S AAMIE 89.8
o, BEFRIAETHE (YOY-71.6%), FikHAH Lz 505
(YoY-88.7%). 2) ~AMMAE 4R % 37.6 12 (YOoY-68.3%),
PARFBAKF. RN EFRHOGFETEHHND Y PH N
HRTERME, SHRATEEZM LS 2036 12, RALXE
R (YoY+142.1%). TRAET HEE R0, N8 KA T
B BEHLF Bk 8.1%, R +0.9pct, Hi?%’xﬁé\%ﬁ X &
a‘xﬁL (YoY+29.5%) . # ik 3% AT, /\Sjﬁnk’f‘ miE A, TAR%

W, FHFEHEFLGEAE, MNEREER, LSS HERY
Bkt (ABAHR. WRAR., PEE) BE, AR+ EE
%o BATA 8] B AT I 5 £ 5.34% 3 T i A& 42l 5 £181% 5%,
FAFAE R, ELIIEV 4 34.631C,

BHEN: AtsmEM T, A%, RIREENE S EER;
BFmRESAEEL, EEAEK EV K-F, xx%%fu’g%\
M, “HIHIAAREHLARENT RN, GEALHS:
EAF/R NBV. EV AZMR Lk, 2R EFA4H :@Hau&mk%a
atigrdt O REILE 10%, Bl A 11%), b 450E. a0
AR A E— I £ o B AT 2 8) LA T 2 2020-2022 5 P/EV
A 11X, 1.0x. 0.8x, %44 “5RZIEHE” PR

ReRT7: KBAFEFLETH, HITKERBTHE, REHK
HRFHETRATAH.
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B AN .

25/ 0% 2019 2020E

RS S IN 745,165 849,126
+/-) (%) 16% 14%

A Al 58,287 55,387
+/-) (%) 412% -5%

EVPS (i) 33.33 37.83

P/EV 1.03 1.14

KRR Wind F EiE K RH

IR T HE 3 s AlEME

2021E 2022E
919,832 1,052,565
8% 14%
60,957 69,845
10% 15%
43.08 48.99
1.00 0.88
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B % 1. B# 20H otk

RIS 2015m 2015Q3 | 2015 | Zozoqi | 2020n |
AR
IBESFE (f25T) 376 577 583 171 305
YoY 129% 190% 412% -34% -19%
sEEpaeflE (2o 116 "201 6 71 134
Yoy 298% 483% -107% -34% 16%
ROE 11.1% 16.7% 16.5% 4.2% 7.4%
Bz 6.0pct 10.5pct 12.9pct -3.5pt -3.78pct
EPS(7T) 1.32 2.03 205 0.6 1.07
SheRe o) / / /
AEME (Z7T) 8868 / 9421 / 10159
5 ESERIERD 12% / 18% / 8%
FALSNE (125T) 346 / 587 / 369
YoY 23% 20% 19% 8% 7%
A 304 522 366
Yoy 26% / 22% / 20%
TR 40 / 63 / /
Yoy 4% / -1% / /
FbSEHESE GUED) 27% / 32% / 25%
s 37% / 45% / 39%
$BIR 22% / 24% / /
FsRiBbr (127T) 7422 / 7683 / 8212
tEAHEENFRRE (ReY) 269% 272% 277% 282% 267%
{REBER
{RE AN (125T) 3780 4970 5671 3078 4274
YoY 5% 6% 6% 13% 13%
FBRE ({Z7T) 1278 1622 1813 "1095 1462
Yoy 2% 7% 6% 16% 14%
EFEIPRE (27T 1278 / 534 / 1462
YoY 2% / 17% / 14%
HERERER ({25T) 624 / 1056 / 723
@RgafR (Z7T) 414 / 662 / 479
YoY 36% / 31% / 16%
LB~ 4 13% / 17% / 1%
BRI (1Z5n) 831 991 1087 761 942
Yoy 2% 5% 4% 14% 13%
TR RER P SHE 65% 61% 60% 69% 64%
TR EFREP SLHE 99% 98% 90% 90% 90%
T EEHARE SRR 614 / 839 / 822
Yoy 0% / 6% / 34%
R{FHAZER R 188 / 238 / 119
YoY 0% / 3% / -37%
L R R R (125T) 381 506 592 254 395
YoY 68% 51% 42% 2% 4%
ENRIREPSLE 30% 31% 33% 23% 27%
Bz +faniRd (270) 447 632 719 334 520
YoY 3% 10% 8% 23% 16%
ABREEEE+ A 87 / 161 / 105
YoY 45% / 33% / 21%
R{AEEE +1aR 2 / 16 / 2
YoY -98% / -84% / 0%
EHRRE ({Z7T) 2501 3348 3858 1983 2812
YoY 6% 6% 6% 11% 12%
RERAFHE (G, T) 8789 ! 5164 ! 9143
YoY 13% / 2% /
MRS RAE (BA) 157 166 161 200 169
YoY 9% 14% 12% 30% 7%
SRR
pizles=3 1.4% 1.7% 1.9% 0.3% 0.6%
e ] -2.9pct -2.8pct -2.8pct -0.34pt -0.82pct
144 A {RipikimEe 86.1% / 86.8% / 89.6%
BEIEEEERN -6.2pct / -4.3pct / +3.5pct
26-7-F{F Pk 87.0% / 85.9% / 83.3%
EItbaszn 0.2pct / -0.1pct / -3.7pct
S
RERE I TSRS (IZm) 2270 2951 3351 2166 2889
YoY 91% 82% 75% 23% 27%
B ig2ealmmiEnnFGE (1Zoo) -21 -24 / =127
FlARWEE -5% / -4% / -36%
p=titetia 889 1345 1690 455 961
Yoy 82% / 78% -11% 8%
JER AR 5.8% 5.7% 5.2% 5.1% 53%
[EtE3ERD 2.0pct 2.4pct 2.0pct -1.6pt -0.5pct
PR 4.7% 4.8% 4.6% 4.3% 43%
FILEIERD Opct 0.2pct -0.03pct -0.02pt -0.4pct
REErPRE B Abke 1% / 1% / 1%
IR ET i St 41% / 39% / 39%
HEtmads 281 279 -108 23
Bt ] 300 255 34 -425 -258
EFOTRERESEE (UE) 7.3% 6.6% 5.3% 3.8% 5.2%

sETLN

HITH A

A MEBRHEESEAS . I3 FiERLE-5.7%
E2: 2019H,2020H- 1 SEIEFIRERRIEE 27 + IRHHR L2 020H FiEHF =1

Vi 3 TR A

=481
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MR 8 M H A & ¥4ii: BAL

ZAREE 3 2018A 2019A 2020E 2021E 2022E

kAR T 532,023 560, 278 661,500 701,527 805, 369
FHFKEBNANET AR A 103, 248 176, 899 179, 555 210,108 238,872
LR -194 -67 0 0 0
Ak SN 7,825 7,947 8, 071 8,197 8,325
2l N Ait 643,101 745,165 849, 126 919,832 1,052, 565
IR BAR P A B 504, 391 539, 701 619, 264 675, 364 775, 000
BRPAHF4ERTAME L H 62,705 81, 396 100, 227 99, 206 113, 891
#e A Ao 743 951 1,121 1,188 1, 364
DI ek 39,116 42,008 49, 497 52,492 60, 262
HA Ak SR A 19, 708 21, 486 21, 821 22, 161 22,507
= AL K 8,210 8, 062 0 0 0
el oAt 628,814 685,175 791, 258 849, 699 972,206
FIT 134, 1,985 781 6,944 8,416 9, 643
A 11,936 59,014 56,078 61,717 70, 717
)2 & TN 8] 4 A 11, 395 58, 287 55, 387 60, 957 69, 845
M miE & 2018A 2019A 2020E 2021E 2022E

b R R 734,172 795, 052 942,087 1,069,157 1,217,781
A4 R A AE 69 T S 4R 60, 250 66, 625 75, 367 85, 533 97, 422
— 3k S A 49,511 58, 698 62,817 68,232 75, 483
LRI R &5 @5 0 0 0 0 0
BAX RAE AR T ) -1, 131 -6, 846 -5, 000 0 0
T 3% AL %k 8,785 3,023 0 0 0
BREEREF -44, 462 31,906 -942 0 0
Tk E R 277 128 -500 0 0
Hibzh £ F 0 0 0 0 0
CLETH 325 198 0 0 0
TRZ NI A L5 A A NE 807, 727 948,784 1,073,829 1,222,922 1,390, 686
PR AR AL A B AT A EN -11, 690 -4,916 -4, 671 -5, 141 -5, 891
F [ bk - HA K 69 1A A 795, 051 942,087 1,069,157 1,217,781 1,384,795
F e A M8 % 8% 18% 13% 14% 14%
A S IME 28.13 33.33 37.83 43.08 48.99

HIEF R : Wind 7 iE 7E K FF 5
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YEH BA P iR A LA T A9 IE A BT B POL AL, FRIERE TR A AEA1E B34k A N TF S RME, o454
EFAEE R LI, KRS FWEAN B E TR WAL L, Rk Z, BN NIE, ST H = 70 ERY
o5 o B SCAR AT BT 35 BAGIE R R K AT A GG RN R ATIT R AL M S0 AT TN SE AT R AT AR S ATEF a9 48,
1248 B VA _EAZ B Ao M r ok B e By TRV . 40 B,

Ly oL

T EIER A A RN 8] QAT AR “ANE]Y ) AEIERRTF LT, RREEANINEFERN. AREIE
AR FEF TR ILT AR, FHIRARERE LM AR, AR &,

AREGE ERR T O AT TA, AN MZFRE LM EME ., THEERTEETEAEMIRIE, AIRE TR A
B BN AN 8] T R ARE S B A . ARRBIR A, A5 T K5 AMREATRTA, &L AN R —B64R
o A B TARIE AR S Ao 45 BRBERIRSE. B, Ao KMEP G143 LT AT K &l 46 11 T ok ek, #
TH L BT R IEA R PR

BEAEATHAT, ARE T 6912 & RPTE KOG E LA M SRITAET AT B BEMIFRLT, A5, Ana R IXR
F RFEAM AL H — A, RERTH 0 IR TG, SR A B E F AR E 6944 A 257 5] BT R
RAEAT AT, BT HHLEE, EHEBHEGEMLTRRE RN, KNSR IRELXBFEMML K,

A S A R B TR 5 B EEE A M3 — AR S AR, TR KRR Z A 69142 &k sh. Bk, BAHF R EE, EREHF
TG DL, AN ) BB B R IRAUMY T B A A A AR P AR B 49 N 5] BT K AT A9 IE R AT AT IE R A, LT RN
XN S PR R F R RTARAT. WS AE LT RFMAIR S AFEFTHHLT, ANHEF, SRR
RR LT et KRS PR 2 69 N S 09 E F

THHE N, BT EER, BFF TR ARENERE LTRG-S F B L, TR RBETARK A Ta9H
W o

AR RRAAL R KN B BTy, R @iFT, MM Fe A NATIF AEAT R KEM . L4, KERII Ao 4afEiF RN 3]
Bl &EstiTal A, FlRE, SAEAFGCENER, FERHAHR “HEERFF R, LR ARE ST EMA SRR S
LA M A s

BRI BB
FRENMEF . AT IT I AR 8] IR A 20% A R Ak
DI FM A R F SN S RN A 10% A Ly ik ia
b AT U A R N ) AR AR —1 0% 1 0% 18] K ;
RAF: TR TN AR E) BN AT 10% A LAy kg .
AT 3% R B AL
He g AT I TN K R F 47 & IR TP IR 30045 44 ;
P TR N A R F ATk K I L P R 30048 4T
B AT IT IR KRR AT k& L85 TP IR 30045 44
Elop:3 & bl ¥

Hpb: AW AR EINKBTTI4 BETHANKAA RS K TARE KRS KE4013 KIS T RE T 5% = #2005
5 77 EAE A KB 84 (100037) 3605 #7 L H IR KB 364 5 3% Ak 4R 4T K .201(418000) 447 IR k /. 244% (410015)
(200120)
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