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2017 2018 2019E 2020E 2021E

BN (F F ) 2795.21 4210.98 6130.21 7326.33 8888.44
(+-)YOY (%) 104.02% 50.65% 45.58% 19.51% 21.32%
%AV (T 7 ) 381.94 836.64 1254.73 1681.66 2144.36
(+/-)YoY (%) 442.90% 119.05% 49.97% 34.03% 27.51%
ABE EPS(L) 0.43 0.95 1.42 1.91 2.43

£0) % (%) 32.82% 36.58% 37.51% 39.60% 40.73%
BRI R (%) 9.93% 18.42% 22.68% 24.20% 24.29%
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Lag HEHFRA KEH () EPS(2019E, /) PE (2019E, 4&)
RL R 603308 9.79 0.32 31.00
AT E 300034 15.26 0.35 43.36
A 300159 5.53

Py 36.27

i : AN H 2019 4 6 A 24 B M4, EPS 4 Wind —E& T4
P RR: Wind, EBESFFR T

A 2 A8 2F LS PNTRN A £ BB EK

AN (BA L) 2017 2018 2019E 2020E 2021E
ZARALE A i 4T 1154 1811 2161 2200 2408
FRVEE A AR A 1042 1144 1408 1712 2080
AL AL 165 537 321 417 543
RERIAE 249 479 1923 2570 3319
AL RERELE 171 201 270 370 470
HAd Ak 4 14 39 47 56 68
AR EHRE (%)
ZARALE A i AT 118.09% 56.95% 19.33% 1.81% 9.46%
TR EE A AT A 86.09% 9.73% 23.05% 21.65% 21.50%
AL A 73.80% 226.37% -40.25% 30.00% 30.00%
RERAE 198.58% 92.46% 301.80% 33.61% 29.16%
AL RERELE 89.49% 17.21% 34.44% 37.04% 27.03%
Hpb b 4 14.57% 175.40% 20.00% 20.00% 20.00%
DSl AR (%)
ZARALE ) i £ 39.24% 41.35% 42.69% 43.16% 43.80%
FREE R AT AT 31.74% 35.07% 36.65% 37.12% 37.76%
o hr fe bk 35.48% 35.74% 35.74% 35.74% 34.00%
RER IS 18.57% 29.66% 34.96% 41.58% 44.37%
At B REREEE 16.78% 21.07% 21.07% 21.07% 21.07%
Hop ik - 38.51% 35.63% 35.63% 35.63% 35.63%
- X SN 2795 4211 6130 7326 8888

R KR Wind, EBIESFFRT T
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W S5-I HT Fa TR
ERWHIAF 2018 2019E 2020E 2021E  #@& (FFAL) 2018 2019E 2020E 2021E
B4 (L) 2k BN 4210.98 6130.21 7326.33 8888.44
RO 0.95 1.42 1.91 243 BAhRA 2670.71 3831.05 4425.13 5267.89
T 5.15 6.27 7.88 1001  £H%% 36.58% 37.51% 39.60% 40.73%
R ZTNER 0.91 0.64 2.08 2.62  BABEA M 43.25 62.96 75.25 91.29
5 R RR R 0.220 0.300 0.300 0.300 FAHAEY 1.03% 1.03% 1.03% 1.03%
PAERAE (4F) EL% 5 115.07 167.52 200.21 242.90
P/E 32.61 21.74 16.22 1272 ELHEMNER 2.73% 2.73% 2.73% 2.73%
P/B 6.01 4.93 3.93 3.09 #mERA 213.21 551.72 659.37 799.96
P/S 6.48 4.45 3.72 3.07 #EEFAEY 9.14% 9.00% 9.00% 9.00%
EV/EBITDA 19.26 15.41 11.66 8.77 EBIT 1168.74 1516.95 1966.37 2486.40
M EE (%) 0.71% 0.97% 0.97% 0.97% M4 %A -30.16 8.93 43.70 30.54
ZAIRAH AT (%) W49 R £ % -0.72% 0.15% 0.60% 0.34%
ERIES 36.58% 37.51% 39.60% 40.73% K EBAABE 118.54 82.79 6.01 6.62
) B 19.88% 20.48% 22.96% 24.13%  EAKE 17.87 15.00 15.00 15.00
FR kAR 18.42% 22.68% 24.20% 24.29% & dF)iE 960.86 1440.24 1931.65 2464.25
KSR 11.51% 13.43% 15.52% 16.78%  BIML 2.15 4.00 4.00 4.00
HREIRE 23.65% 26.34% 32.03% 39.59%  F|EEH 963.01 1444.24 1935.65 2468.25
EAEK (%) EBITDA 1400.31 1726.98 2189.35 2711.97
ER N B E 50.65% 45.58% 19.51% 21.32%  Frig#t 126.06 189.05 253.38 323.09
EBIT k% 134.64% 29.79% 29.63% 26.45% A AFTAZALEY 13.09% 13.09% 13.09% 13.09%
X IRLEEEE 119.67% 49.97% 34.03% 2751% Y HEHMEEAERA 0.31 0.46 0.62 0.79
Btk A A5 V2 B8] PR & B A8 836.64 1254.73 1681.66 2144.36
LAl RS 37.1% 40.5% 35.6% 30.7%
RAE 2.24 2.18 2.53 3.08
R F 1.64 1.53 1.88 242 HEREER (BHA) 2018 2019E 2020E 2021E
NAe 1.74 1.97 2.99 5.04 HwHFEE 1571.21 2081.46 3152.07 4793.94
ZEBEFAF L AR IR 544.00 1343.61 1405.05 1582.87
JL WKk EK B 5% RS 42.53 80.00 70.00 65.00 A% 1049.68 1927.07 1978.58 2060.97
B R AR 127.82 180.00 160.00 140.00 HEERHK® 349.24 349.24 349.24 349.24
B8 Wk 0.63 0.74 0.74 0.78 KK ELt 4442.94 6687.13 7963.38 9895.85
Bl g E 1.96 2.81 3.61 4.82  KEBAIEK 0.00 0.00 0.00 0.00
B & H 2232.86 2332.86 2362.86 2392.86
EEIE 128.45 158.45 188.45 218.45
I 279.09 279.09 272.12 265.31
NeREE (BFA) 2018 2019E 2020E 2021E  dEARFHE AT 2828.41 2659.09 2511.11 2360.54
A8 836.95 125519  1682.28 214515 F =¥t 7271.34 9346.22  10474.49  12256.39
I8 Redd 231.57 210.02 222.98 22557 S 850.69 1001.40 1000.00 898.00
TERAEE -345.50  -1050.15 -129.06 -123.86  EATIKEK 438.51 671.75 703.17 764.93
ZBEHINAR 798.78 561.35  1838.14  2312.80  FlKMkk 153.67 275.86 300.38 337.76
B R KR 0.00 -100.00 -30.00 -30.00 AR A 1.86 1.86 1.86 1.86
PR 'S 0.00 0.00 0.00 0.00 A fitkAst 1981.48 3065.76 3141.95 3208.30
TAZH 497.00 131.70 61.00 61.00 K 353.46 353.46 353.46 353.46
HAEHNAR -281.10 -66.70 -61.00 -61.00 HE kA 361.33 361.33 361.33 361.33
li® X1 -8.38 150.71 -367.00 -267.00  dEAF) R fEa-it 714.79 714.79 714.79 714.79
BEEAT 0.00 0.00 0.00 0.00 fHfEit 2696.27 3780.56 3856.75 3923.09
BRATED IR -93.89 15.60 -706.53 -609.93  FLHK 882.00 882.00 882.00 882.00
NeHARE 423.79 510.24  1070.61  1641.87 -L@REARE 4546.80 5532.65 6949.71 8829.47
238 A mIAR 837.43 468.83 1749.91 2210.87  VHEHMRAEARA 28.27 28.73 29.35 30.14
B AR 658.63 48464  1291.10  1860.01 R 4FFFTA EA B A3 7271.34 9346.22  10474.49  12256.39
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