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& EF TR ®E, FANMEEFE LT #ZF 201949 A 30 H, AdEFH
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& FHEREGEEREHRK, ARDNEETALFHATFE: &% 2019 49 A 30 H,
N E Bt W R B A B 4596MW; = 2 F )\ ] H M A& 195MW, A 8 B A
EEEE 1390MW, EfREZEEE 1224MW., /A 8 573 R B3 Ao E K FERE
WX, W =FEFHAF Nk 16750, & T AT FHME 1519h,

® ATHRTH, ZEFEHNASSRAATHK: A5 QQHEHRA. TERA. M5
F R4 A E LT 13%. 15%. 16%, % f X4 5| th T 2.88pct. 2.24pct,
1.28pct; Q3 LAZEEIN 4% 4 35.88 127m, FELIEK 120%, ik
436%, REATVESEFE LA,

@ FHEW: RANTFH A 5 2019-2021 4 V3 &4 F3E 4 5] & 28.2 12 7/42.3 12.76/49.0
1275, * R4 KUk a4 5% 0.67 76/1.00 T/1.16 7T, %H “TN-A” W FITFH,
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W&5HKES HE
SUEE 2017 2018 2019E 2020E 2021E
EEURN(EA ) 25,129.5  28,730.6  41,137.3  59,575.4  56,453.5
] 3 K (%) -4.8% 14.3% 43.2% 44.8% -5.2%
L AHECE A ) 3,508.7 3,718.4 3,266.4 4,932.2 5,726.4
] 3 K (%) 6.6% 6.0% -12.2% 51.0% 16.1%
% FE(E 7 7T) 3,054.7 3,216.6 2,821.3 4,231.1 4,897.1
] 3 K (%) 1.7% 5.3% -12.3% 50.0% 15.7%
& Rkt () 0.72 0.76 0.67 1.00 1.16
PE 17.4 16.5 18.8 12.6 10.8
PB 2.3 2.1 2.0 1.8 1.6
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WUt 454 2 TR A (H B9 C &

RES M £
(AT 2017 2018 2019E 2020E 2021E (BF 2017 2018 2019E 2020E 2021E
-2 9N 25,1295 28,730.6 41,137.3 59,5754 56,4535 FEKE
B R A 17,5305 21271.2 32,3462 45817.0 42,3816 ElBRAHEKE -48% 14.3% 43.2% 44.8% -5.2%
N 160.9 159.7 115.2 293.1 2499 ELAEHEKE 6.6% 6.0% -12.2% 51.0% 16.1%
HE A 1,905.8 1,665.7 2,550.5 3,991.6 3,782.4  AFIEEKE 1.7% 53% -12.3% 50.0% 15.7%
X 2,473.1 1,612.0 2,632.8 4,110.7 3,8053 EBITDA K% 2.9% 35.0% -9.0% 35.2% 11.7%
W %% F 785.8 956.8 1,239.1 1,522.7 1,560.4 EBIT#Kx -1.3% 39.1% -19.0% 43.3% 12.9%
K ERMAT K 259.2 11.4 200.0 156.9 122.8  NOPLAT #k % 9.4% 7.6% -3.8% 40.9% 12.9%
RN - i -15.7 204.1 12.9 -4.4 1.4 BERREKE 21.6% 5.0% 46.2% -3.7% -7.1%
FHE AL ek 1,212.9 1,346.4 1,200.0 1,253.1 1,266.5 EEFHKE 13.4% 12.8% 8.5% 11.0% 11.4%
= A 3,508.7 3,718.4 3,266.4 4,932.2 5,726.4
g b Al X -18.1 -36.0 -5.0 40.0 30.0 ZAF&EAL
FiE B H| 3,490.6 3,682.4 3,261.4 4,972.2 5,756.4  BAE 30.2% 26.0% 21.4% 23.1% 24.9%
W TR AL 341.7 399.8 358.8 621.5 7196  ELAlEE 14.0% 12.9% 7.9% 83% 10.1%
%A 3,054.7 3,216.6 2,821.3 4,231.1 4,897.1  EHFlEE 122% 11.2% 6.9% 7.1% 8.7%
EBITDA/E Y et A 20.4% 24.0% 15.3% 14.3% 16.8%
% P sk EBIT/Z Ik i A 15.9% 19.4% 11.0% 10.8% 12.9%
2017 2018 2019E 2020E 2021E  ®&f&AH
ik 7,739.5 5,065.9 41137 23,830.2 282268 HFHAME 67.7% 67.5% 68.2% 72.5% 69.4%
R 5 e WK R 12.6 - 12.9 8.5 71 AR 210.1% 207.3% 214.9% 264.2% 227.2%
R Wi 15,967.9 14,823.0 19,458.1 20,2589 20513.1 mHHLE 112 1.04  1.09 1.45 1.52
R W A 2,046.9 2,072.2 - - - L E 098 088 085 120 1.34
TRtk 2K 701.1 1,736.8 1,857.2 3,233.6 1,4755  FlRAMREEHK 509 581 364 424 467
F® 4,083.0 49967 84809 10,739.7 71033 EBRA
H A0 K 2,530.2 4,222.8 3,389.2 3,323.5 3,6452  EEF” A REK 252 237 186 143 159
A E AR 1,168.2 - 786.5 651.6 479.4  BANE N F AR R 27 0 5 8 -6
HHEF K 50.0 - 33.3 27.8 204  EEFT A% REK 474 413 307 298 390
KE AR E 2,390.7 3,660.4 4,660.4 5,160.4 5,660.4  RUCHKFCE % R # 224 193 150 120 130
B[R H 67.9 120.0 175.0 175.0 175.0 HHRAEAZXHK 52 57 59 58 57
B £ % 18,079.7 19,792.0 22,7541 24,7282 250351 «REFEAHERHK 983 966 752 624 741
ERIE 4,758.8 5,716.7 9,251.7 7,526.2 6,820.9 EBEEKREA#LKHK 335 329 290 233 233
Vi S 2,469.3 3,306.9 3,926.4 3,879.3 3,815.5
HA R K 10,721.9 15850.6 11,580.4 12,6555 13,3228 HAE
%R 72,7878 81,3641 90,479.9 116,198.2 116,3004 H#HERAX 7.6% 5.8% 6.2% 6.7% 6.7%
AR H 2,054.9 2,037.5 2,461.3 3,491.8 41853  EEHHE 9.8% 5.6% 6.4% 6.9% 6.9%
o 11,319.7 13,7783 16,950.7 18,939.3 21,3232 MHFHAE 31% 3.3% 3.0% 26% 2.8%
R AR 4,665.7 6,221.5 8,154.6 12,2085 6,627.8 —#IEL KA 20.6% 14.7% 156% 16.2% 16.4%
H AR FLR 11,560.0 9,563.3 6,551.9 7,707.6 8,029.8 HIEM|E
KHIE 15,076.0 18,0005 21,918.3 36,7347 35,1914 ROE 135% 12.9% 10.4% 14.0% 14.5%
H At 3 B SR 4,636.5 5,287.8 5,711.0 5,211.8 5,403.5 ROA 43% 4.0% 32% 3.7% 4.3%
RSB 49,3128 54,8889 61,7478 84,2937 80,761.1  ROIC 18.4% 16.2% 14.9% 14.3% 16.8%
BB EAR 788.3 1,513.9 1,595.2 1,714.8 1,854.6  AOFK
&N 3,556.2 3,556.2 4,225.1 4,225.1 4,2251  DPS(7) 0.17 0.21 0.15 0.25 0.29
R € 17,4645 19,9542 22,911.8 259647 294597 A4bLE 23.3% 27.6% 23.0% 24.7% 25.1%
)& & 23,4750 26,4751 28,7320 31,9046 35539.3 AR #HF 13% 1.7% 1.2% 20% 2.3%
Aé&KEX b A fE AT
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
#F i 3,148.8 3,282.6 2,821.3 4,231.1 4,897.1  EPS(T) 072 0.76  0.67 1.00 1.16
A | A 4 1,136.6 1,376.4 1,783.4 2,048.5 2,212.2  BVPS(T) 537 591 642 715 7.97
RFERAE RS 259.2 11.4 - - - PE(X) 17.4 165 188 126  10.8
nRMEE B K 15.7 -204.1 12.9 -4.4 -1.4  PB(X) 2.3 2.1 2.0 1.8 1.6
W %% F 817.8 1,071.3 1,239.1 1,522.7 1,560.4  P/FCF 228 262 -12.7 2.4 8.5
# FHkL -1,2129  -1,3464  -1,200.0 -1,253.1 -1,266.5  P/S 2.1 1.8 1.3 0.9 0.9
g &t 94.1 66.0 81.3 119.6 139.8  EV/EBITDA 9.3 6.8 10.4 7.2 5.8
EEF LWL -3,383.3  -1,394.4 -42.6 1,081.8 2,081.7  CAGR(%) 11.4% 15.3% -2.2% 11.4% 15.3%
REFEHFEALKE 3,023.4 3,125.4 4,695.3 7,746.3 9,623.2 PEG 15 1.1 -8.4 1.1 0.7
BEFHFEASRE -7,0979  -6,113.9 -9,176.1  -1,397.7 -909.2  ROIC/WACC 2.1 1.9 1.7 1.6 1.9
BEES LA RE 3,381.9 1,201.4 35286 13,367.8  -4,317.4
HHFIE: NEHHE, KPEFHEA
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FHE—R K 6 A A B F a2 5 PR 300 4848 & B8 E AR £ -5% F 5%;

BARF—AR K 6 4 A B85 s F % 5 PR 300 354k 5% E 15%;
SEH—R K 6 A B ko 3 % J5 PR 300 454k 15% 0L £

AR A2

A —IEFERE, Kk 6ARK Wi EuH 21N T % T PR 300 45508 5
B —&@ A&, &k 6 AKK ki ey K a1 AT PR 300 45 5B 3

417 i = B

HEMILEH, RAAFFELRV AR TWIEFE T E@RLFE, BHURT, WETE RAMRREHHEMR &L AR,
RiLERRREaEEN. ARATEELFERE, HAULRIAL, 2HEREFEBEKE, FlFH.
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AN REAEF B I E b KB A

FLEFBRBARNE (UTER “And”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RARZTE
WA R UAEFEFABE P REEFR T A, TN F RN FEERA BN T EEARS . AAIEAFRRE, BEFZEEH
W —FEARK, AN TUMIERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFRFR
KoL, #IFEARARE, FERLFANES L.

SFEH:

AMERBEEFRAARAE (UTER “RNE") WEFER. ANETa B EFIMERAABKEIARE TR K
NEIEREF

AMELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BEA N B TARE LA S B A, AfE P LRI ERATHNAE . HEREAFRARNT 2B BRI, AN
REE 5 5 R 5 AW & AT #OHRH BRI F — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, A0 S H A7
EFMGEITHRE LRI, EFARIERH AT XM, B, ANSHRSAREFEERET A HBANEY THREER, BFEN
LETRERMNAERIE R EAFRABRENFEITERAREKAREEAZENRN R, —WAUALF @B P L ATHARE T
BRANE, wHFE, FP 0 LLE AL B B E 2 — 5 5

EEEFAHERT, AN 8 RETE R 2 58 @&+ 3= B 89 5] FT AT L 5 AU AT IE R SRR &7, WA B A
RENFRERE FRREZFRAT. WHBERE &R RERMIRS, REEZF ROER. 7 TREAME N F LR RN
B—S5FHE, TTHAAARETURRE P B HFWEFHB ERK. EETERLT, AREFHE LT RLN TN A &HE
FAMBEFREN, TREECEATRET, ARETEEAENE, TEOMERNRESIF RL. EEFMERLT, AQXFAFTHE
TN BB R AR 4 o B AT A1 BT 51 B T R R U T ST

AMERRBOA ARG TR, REFRHEAFT, TR CATGUEARRBR, BHl. L&, BX. EXIGIAARES
FEEEHS . WERANSREHATIIA., AR, FEAFKEEAER, FERELAA “C2XFROFRLFAFAN", ETEN
AREH#TEARERENIIA. MTHER.

0 S 7 B0 TR B XA B A A AR M — B RO AR e AR AR

RE#R:
REFWHERERNRNESE, RSB EAF T ZHENR AN HAESERETHREATE, BAFARERERMEA
AR R R BT ] R B B A B R R AT R

Fo

4 8 F A TR E
Wht: LETHEARXAES 258 5 (Mx %L 4 ) 13 2
B iE: 021-20655588
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