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TR AT 2017A 2018A 2019E 2020E 2021E
TN (FHFAT) 19,996.86 29,611.27 41,015.18 55,326.76 67,797.28
K E yoy% 34.40% 48.08% 38.51%  34.89% 22.54%
A A 3,878.0 3,387.0 4,664.2 5,782.3 6,966.6
K E yoy% 35.98%  -12.66% 37.71% 23.97% 20.48%
HRKE () 1.77 1.54 2.12 2.63 3.17
BRI RT 1.20 5.16 5.76 5.04 6.48
W E 15.70% 10.28% 12.04%  12.99% 13.53%
P/E 41.8 47.9 35 28 23
PEG 2.6 1.6 1.7 1.7 0.8
P/B 6.6 4.9 4.2 3.6 3.1
BiE:

BRhEE

B OB NG A 2019 F EFEFSTRE, FIEEEANE 20-22. 77 1T,

FlLL3 K 120% — 150%, 4ofRiFZwdRa)aa4400E 17.43-19. 52124, F
P3g K 150%-180%; b5k 3% KAF&-FA.

ZHRFHHEHFHGHE, L REEK: 1) Tk EE, 201901 4MEE A 2018
R, AK2019Q2 & FRFATE, TR E LR, FHEFERAE
AN E R L G okt Bh ) i KA. 2) AE) BdE, FEmiki R g s,
% &MYt 1K

L X EGHBERE 46%: 1) BALEHR, 2019 5 1-6 A 4Tk 3h A d i
A 300wh, RBJEb3g4 94.29%; o 2019 H FF5F, CATL f£3h 7 &
13. 76wh ( G Eb 46%), 2019Q1\2019Q2 4% AL 5. 37GWh\7. 93Gwh; 4% A&
ML, TBZARAE =R AE, 1-6 A CATL T#HEAE\ZE\EH
ZERVEHM 9. 75\3. 39\0. 156Gwh; 2) MAE) B FE WA, 2019Q2 yad4
AU 9. 53 42-12.3 42 (2019Q1 4 10.47 42); F=dE% )18 8. 24 ~10. 36 12
(2019Q1 4 9.157 42). &) 2019Q2 #F)EIRLIE K4z AFE, RATH| BT
2019Q1 BAIAMNGGF) ) ek F =t (STHEA 2018 5F 12 A3a44:3)|
2019Q1 #44A) 5 2019Q2 484 ( KA%A 7-8Gwh ),

LHREAMAD, KA KRS, 3 b 3838 & BE AR BARSE
F R ITHETF 1900 7 JRFEAERRZE, & EBEAG 0. 87%, W4&HEMK 35. 67 L.
PR AR Sk b b 5y 5 A% AR E A 2019-2023 B kN 4 Al R K T
320/350/390/430/470 1270 ( A A38ik 10%A% ), EHAREAART D DK,
HATRZAKN, $ENEEK T,

FRBEMBER, 2R RT A THE: D8] T RO & 5 AR MR B 25
3 2 RAB 1S ACHIT (R 2. 44TBRIL ), 1) TR BOM A 7= H = 46 5 TR AR
PRI RIFE 256wh (GBIMEKE Cwh R EFE S RE 4 12, M b BEEF Tt
iKY 5.540), EREERMY Z T, &RATFF 2020 5, CATL = 4eh 2k 3|
64Cwh (&A%, 414y 1006Wh) , FaitAe LR = 48 CATL HLX] &~ fe sk
1A E—, HBON Z Ry ik, Rud g T39E R RN A
Wl E Se 4 A, RIATALEA BT CATL 518 E — &4 Dhe KA MEB F & . &
W FFE A FIRBERMANE, Ik iBiE B iEIME 4.

BHEB NAEALRER LK, FEEFIREIN, FliHEHATIE,
FEAE 3R K AAR I 09 FF R B INRIFHARAR I, A 2 FAEMIR = S b A+ AR AR B
AR NAZ R T AT ZME., BN E) 2019-2021 45 L I454)E
46.6/57.8/69. 1ML, *EAE(A5 R4 35/28/23 4% PE, 4EHIGHITA,
R T: AR T4 T RATREIRIE . #7 48 TR A Z ANIb BUR AR TR A B 3
WA F B A G T K T IERE . R R AT R,

HHLREEXZ BN ERE RIS
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BR: wa] BFFR (G FT)

20198 TH 14
flEx 2017 2018 2019E 20Z0E 2021E I HI6HF 2017 2018 ZO19E  2020E  Z0Z1E
= N 19,996.9 29,611.3 41,015.2 55, 326. 8 67, 797.3 il
&2k 12,740.2 19,902, 3 29, 161.7 40, 068, & 49,7232 Sl AR E 34, 4% 48, 1% 35.5%  34.9%  22.5%
ERIERE:] 95.9 171.2 2461 332.0 6.5 B lA[EEREE 50.4%  -13.7% 35.8%  28.2%  22.3%
HERA T95. 8 1,378.9 1,759.6 2,221.5 2,883 1 FR[EEEE 3E.0%  -12.7% 37.T%  24.0%  20.5%
ETERA 2, 956.5 3,581. 7 4, T16. 7 6, 073. 9 B, 577.0 EBITDMEHEEE 35. 6% -2 9% 40 6%  33.3%  23.6%
M55 8 42.2 -279.7 -218.1 -303.0 -366.6 EBITIGHCE 30.6%  -23.0% 42 1% 31.9%  24.7H
ErERiERE 2447 974.9 380.0 430.0 4500 HOPLATHEEEE 49.2%  -18.1% 41 4% 27.9% 22 4%
B AT R ] - -314.2 - - - REERERE -0.9%  -37.9% -26, 3% 1.4%  -2.5%
ST Rl 1,344.3 184. 4 193.3 305. 3 4532 FEEERE B7. B% 3. 0% 17.8%  15.8%  16.7%
=1{hlE 4,832.0 4,168.5 5,662.5 T,259.1 8,876.9 FlEZE
=4k 16.1 36.3 61.0 56.5 51.3 FFE 36. 3% 32. 8% ?5.9%  2T.B%  26.T%
S 4,848.1 4,204.8 5,723.5 7,315.6 8,928.2 E{lHHE 24,78 14, 1% 13.8%  13.1%  13.1%
T FRfSF £54.0 468.9 586.7 T44.8 902, 1 HFEE 19. 4% 11, 4% 11 4% 10.5%  10.3%
FhlE 3,878.0 3,387.0 4,664.2 5,782.3 6,966.6 EBITDAE{H A, 29, 3% 19, 2% 19.5%  19.3%  19.4%
HERGE 2017 2018 2019E 2020E 2021E EBIT/Z{ i 22.5% 11.7T% 12.0%  1l.8% 12.0%
EhiE 14,080.9 27,7312 3B, 2091.9 43, 180.5 53,2433 En;&ﬁ
e e - - - - - [EEEEEREE 105 120 110 a0 T3
ey T,008.2 B,514.1 T,986.9 10, 445 4 12,807.0 mEhE e e T dh 125 5 -47 -55 -5z
FlE 5,455, 3 9,742.9 10,784, T 18, 283.9 17,814, T mahisis B8 493 529 531 504 508
ilﬁﬁmﬁﬂ 305.8 864.6 1,241.5 1,986.3 2,157.3 ks @ i 131 51 B85 B0 B2
3,417.8 T,076.1 9,124.9 14,248.5 15,585, 4 Teis R A 43 64 1 76 T9
H{ﬁﬂ,,.hzjjbq,t 2,611 1,B82.5 1,550.0 1,860.0 1,705.0 ,_;m,quﬁaigi 04 751 720 663 648
At E g ahiEe 1,981 1,516.5 ,GlE.5 1,516.5 1,516. 5 {RimEd BT 253 135 [ 4z 34
HAEFHARS - - - - - EBEERE
FEHARRA RS 791.0 965. 2 1,115.2 1,215.2 1,315.2 EOE 15. 7% 10, 3% 12.0%  13.0%  13.5%
15Tt B - - - - - ROA 5. 4% 5.1% 5. T% 5. 8% 6. 2%
[EsEiEe= 8,219.5 11,574, 7 13, 485.3 14,200 4 13,227.9 ROIC 29, 9% 24.T% 56 1% 97.3%  117.5%
ETE 2,974, 4 1,623.8 2,694.8 3,870.0 B,212.5 #RAE
FRERE 1,408. 8 1,346, 2 1,252 6 1,154.1 1,085.5 RHEEEEEE 4.0% 4.7% 4.3% 4.0% 4.0%
EihdEgahiges 1,274.8 Z,845.9 3,102.49 3,TTT.7 3,181 7 EEHBEE 14, 5% 12.1% 11.5%  11.0%  10.1%
b=t 49, 662. 9 73,883.7 90,120.2 113,713.5 129,T12.5 WESHBEAE 0.2% -0.9% -0.5% -0.5%  -0.5%
EHAES 2,245 1 1,180.1 1,402.0 1,752.5 21006 =B/ 19.0% 15. 8% 15.3% 14.4% 13 5%
[eRppiEA 5,295, 4 9,061.4 12,719.9 19,1124 20, 390.0 T
FHTE 8,812.7 11,841, 1 18, 130.5 22,930, 7 28, 164. 8 HEREE 46, T% 52, 4% 54.0%  57.8%  56.8%
ﬁ{ﬂsﬁzﬂﬁﬁ 1,536.8 8,102.3 8,801.8 12,752 4 13,357.5 GREREERE BT.6% 109. 9% 117 3% 136.7% 131, 4%
EEN 2,129.1 3,490.8 3,490.8 4,188.9 5,026 7 mzhbbE 1.85 1.73 1.83 1.56 1.61
H{iﬂj’i,lh:}]ﬁﬁ 3,172.5 4,107.8 4,107.8 4,929 4 4,518. 6 JEIEEE 1.66 1.51 1.41 1.30 1.37
RESH 23,191.6 38, 683.5 48, 652. T 65, 675. 2 T3,648. 2 F|S{PFEEH 108.90  -12.41 -2z B2 -21.47 2212
R ERLE 1,769.8 2,261.9 2,734.5 3,523.0 4,582 4 PHEI5F
BE 1,855.2 2,195.0 2,195.0 2,195.0 2,195.0 DPS () - - - - -
Frcalrend 22,4977 31,873.8 36,538.0 42,320, 3 49,286.9 HETHLE 0.0% 0.0% 0.0% 0.o% 0.o%
BEELS 26, 4712 35, 200. 2 41, 467.5 48,038_3 56, 064.3 BREriiE 0.0% 0.0% 0.0% 0.0% 0.0%
mESgk 2017 2018 2019E 2020F 20218 k&M EERE 2017 2018 2019 2020E 2021E
SEFEE 4,194.1 3,735.9 4,884.2 5, T82.3 B,986.6 EPS(M) 177 1.54 z.12 2.83 317
Hn: #ﬁ'lEHﬂﬁ‘&ﬂé] 1,381.2 2,304.2 3,088.0 4,158.2 5,087.6 BVPS(5T) 11.28 15.01 1T.B5 20,28  23.45
ERHEEE 2447 974.9 - - - FECD) 41.8 47.9 3.8 25.0 23.3
Q};ﬁ:{magimﬁ; - 314.2 - - - FECD) B.6 1.9 1.2 3.5 3.1
A4S EaE 112.8 262.3 -218.1 -303.0 -386.6 F/FCF 23.2 17.0 22.3 23.7 19.0
g sloged -1,344.3 -184. 4 -193.3 -305. 3 -453.2 F/S 8.1 5.5 4.0 2.9 Z.4
AR gy ] 3161 348.9 4TZ.B T86.5 1,059.4 EV/EEITDA - 4.2 16.2 11.6 5.9
=,1_m§5’]231] 5, 727.2 5,T41.9 4,849.7 950.8 1,855.2 CAGR (%) 16. 1% 29. 0% 20.T%  16.1%  29.0%
gFEHD=EME 2,340.7 11,316.3 12,6431 11,071.4 14,2291 FPEG 2.8 1.8 17 1.7 0.8
BEgzhEtme -7,635.8 -19,487.7 -5, 745. 8 -5,666. T -5,891.2 EOIC/WACC 2.9 2.4 5.4 9.4 11.4
gzt mes 8,932.7 T,042.7 1,663.5 1,453.9 1,754.9 EEF - BB 3.7 z.0 1.6
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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).

TZ 50

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,

-3- FHELW iR ELZ BN ERE RN




