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OB THEFHA, A& BHE A LKL

N B AKAE B Q3 £ A& EBIT -14.75 124, RV 34.14 12, 3Lk
P 17.94 10, &R W RS T 58 S A AR 8] R o it B AR A
FHEFH. AAKNMTH R, BHETROSATHAYN, BRY XTH
B4 Q3 5 # 4K 4 A 220k 2035.2353 F ek, 7] b %) £ 4 13.08%.2.55%,
AR LA PR B4 0.11 £ 1.16; 4442 1tk 488.9 7wk, 7] bLIE4K 0.92%,
@it 0 R T H I vk R e B AR 4

/N3] 2019 4 Q3 %% EBIT 3 36.48 1z 71, Flrbig¥ 1.0%, IRILT B
36.22%, £ &2l T AR BAL R R AIG m 55 B Z AT 8 32 A5 4
¥ho: Q3 #E v A5 H 106 1274, R kIE5 40.2 12, Fkig5 26.5 12,
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W TG HOS S 69 Eikhg BAK T EM T, AR AABREN
N B) R TN E) BAR A 25 6 Fi B R v, BERAT TR T A ) Rk 3 449 B A
M, FEas ) 19-21 F 024448 4% 4 536, 595, 681 12 4, *F & EPS
%14 0.29. 0.33. 0.37 . ZEINNEHITEL K, KRG HENLF
PR i BN S, A2 T AR T AL T, KIS R E4F, A4
HARFHBE “EN R
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35 A% 2017 2018 2019E  2020E  2021E
LN (FF L) 2,015,890 2,353,588 2,616,163 2,808,641 2,953,273
IR PN 24.68% 16.75% 11.16%  7.36%  5.15%
HAE (FF L) 22,793.00 52585 53573 59,526 68,136
A E g Kk % 188.52% 130.71%  1.88% 11.11% 14.46%
EPS (&) 0.12 0.29 0.29 0.33 0.37
ROE (V2/&#/,3]) (#%) 191%  4.33%  4.28%  4.62% 5.11%
PIE (A %) 48 21 20 18 16
P/E (H &) 32 14 14 12 11

FA KR Wind, R KIERFRAHATN, BH-6TE % 2019.10.30, # T % % 0.88
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2% ¢ A HiBE (B% ) 2017 2018  2019E  2020E  2021H
o | _--—\"ﬂ L2 ON 2,015,890 2,353,588 2,616,163 2,808,641 2,953,273
° R A 1,584,245 1,824,382 2,101,185 2,260,606 2,368,317
15% | 3 18 Fo 4 87,523 106,783 123,112 141,021 158,561
1% | B LR 196,095 215,881 240,949 257,833 271,996
A% A 66,067 68,882 83,979 89,315 93,619
S% r A 77,565 67,714 86,595 87,068 92,733
0% 1 1 J W 4% R 21,648 18,480 20,998 23,602 25,027
2017 2018 2019E 2020E  2021E AMAMALE N 5 0 0 0 0 0
— i ——EBITE —— BFKE 6,734 11,956 11,956 11,956 11,956
% b £ 98 57,769 134,812 94,801 102,738 114,218
#8850 53,083 115200 97,864 105,801 117,281
VB F AR B 13,995 19,825 19,825 19,825 19,825
)3 /& 5N ) 4 A48 22,793 52585 53573 59,526 68,136
100000 i Bk 1 200%

80000 | | 150 T amEk (A L) 2017 2018  2019E  2020E  2021E
60000 | ERX” 2,404,910 2,432,558 2,632,377 2,796,914 2,930,017
1 100% Rk Wi 425162 433,128 488,766 524,878 550,724
40000y B A A 136,121 95,133 105,746 113,526 119,373
20000 1 50% LS 0 0 0 0 0 0
0 1 ! . 0% JoR & T 53,143 58,507 65,034 69,819 73,414
017 2018 2019 2020E 2021E ok 2% 19,215 16,308 18,127 19,461 20,463
— s F ok 13,904 16,174 17,978 19,301 20,295
B 144,669 174,586 201,812 217,492 228,086
T E R 1,937 760 1,937 1,937 1,937
BA e R~ 0 0 0 0 0
KA 81,216 89,432 89,432 89,432 89,432
soooopo RO Sk - E],a/ 7 694,359 685,848 799,115 888,806 956,661
R K~ 72,913 77,261 73,398 69,728 66,242
3000000 | LYY 1,023,300 1,021,615 1,164,508 1,271,713 1,340,661
. 1 2% & Atk 558,025 614,455 687,181 723,988 749,997
2000000 | 1 15% H & AT 465,275 407,160 477,327 547,726 590,664
110% EARS 1,381,610 1,410,943 1,467,869 1,525,201 1,589,356
1000000 ¢ 1 5% (&S 183,021 183,021 183,021 183,021 183,021
0 1 1 1 % AL 317,408 322,928 322,928 322,928 322,928
2017 2018 2019E 2020E 2021E 7;’& 2 B A i 707,448 727,187 764,288 801,795 846,125
T ——r VIR AR S 187,800 196,373 216,198 236,023 255,848
AenER (§F L) 2017 2018  2019E  2020E  2021E
BEEH AR 366,655 351,565 228,475 231,002 262,502
1 22,793 52,585 53573 59,526 68,136
10% BRI 8 e 87,523 106,783 123,112 141,021 158,561
o | S (23,251) 15,206 (13,451) 1,971 1,840
b0 279,590 176,991 65,240 28,484 33,966
6% t / BEEDEADLA (243,546) (267,732) (254,196) (250,664) (252,765)
o | / AR I (235,699) (274,043) (220,595) (220,595) (220,595)
—k}t}]a!xﬁ;{ 81,216 89,432 0 0 0
2% ¢ = F AL (89,063) (83,121) (33,601) (30,069) (32,170)
0% 1 1 J giﬁ-;—g—;;ﬁ%é\;ﬁ, (94,725) (123,515) 36,334 27,442  (3,891)
2017 2018 2019E 2020E  2021E HU’\EE% 0 0 0 0 0
= ROE ROA ROIC ===WACC i%éu'b (50,996) (58,115) 70,167 70,398 42,938
m Ak T 50,374 56,430 72,726 36,807 26,009
ST 24,846 (37,179) 10,613 7,780 5,846

FA R R Wind, & KIEHBF R AN
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e £k 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

PNIE K & 24.68% 16.75% 11.16% 7.36% 5.15%
AR EEKE 188.52% 130.71% 1.88% 11.11% 14.46%
EBITDA % % 14.02% 20.63% -8.83% 12.54% 11.92%
EBIT ¥k % 62.39% 115.81% -26.94% 10.15% 11.28%
HAEF AT
PE 48 21 20 18 16
PB 0.92 0.90 0.87 0.85 0.82
EV/EBITDA 12 7 8 8 7
EV/EBIT 27 13 18 18 17
EV/NOPLAT 39 20 25 24 22
EV/Sales 1 1 1 1 1
EV/IC 1 1 1 1 1
ZARS (%)
ERES 21.41% 22.49% 19.68% 19.51% 19.81%
EBITDA # 14.15% 14.62% 8.68% 9.09% 9.68%
EBIT % 3.27% 6.04% 3.97% 4.07% 4.31%
HEAT 4] i R 2.63% 4.89% 3.74% 3.77% 3.97%
Big AR AR (J2RFNE) 1.13% 2.23% 2.05% 2.12% 2.31%
ROA 1.53% 2.98% 2.79% 2.84% 3.00%
ROE ()a@#n3d) (3i%) 1.91% 4.33% 4.28% 4.62% 5.11%
%% ROIC 2.67% 5.17% 4.20% 4.33% 4.57%
L ]
R & 0.74 0.74 0.68 0.64 0.63
R E 0.49 0.44 0.40 0.38 0.37
)3 B, B S AR I B 2.57 2.98 2.62 2.35 2.26
A K2 IH Bk 4 4.81 5.55 5.16 4.80 4.68
A AR (2 AT AR S BRAR T F o S8 3E)
EPS 0.12 0.29 0.29 0.33 0.37
R 4 A 0.06 0.09 0.12 0.13 0.14
HIEZENER 2.00 1.92 1.25 1.26 1.43
# 1% & W 34 7 (FCFF) 0.43 0.20 (0.04) 0.02 0.17
R AT 6.52 6.64 6.84 7.04 7.29
AR B N 11.01 12.86 14.29 15.35 16.14
Fop kIR Wind, b XAE£FF R AT R
B 2 Dl B i — DR Sl 75 A -4- UEFAF U



2019-10-30 FEGH - AKES

A7k B 8] TR BAR A

EN Ak 612 MAMBTKBERMATHEERKI5% AL,

Likid Kk 6-12 NF TR B FARETHEAIHE5%ZE 15%;

il ARG AANBRFRZESTHEALERBNTHEEMESPE 5%;

B AEG-2AMAANBTRBZEEETHE A K ENE 15%;

“ B ARG ANAANBTRZEEETHAAEHI5% AL,

#* B Eok ROl B0 fokt, REA @I LA LLRGEXAH W ES, RELLRA, HLEA S H G
% BRI S

EAIBBLA: A B EMIEA PR 300 540 FOEBES PRI, G LBBEANC LRI, FHZREEAH MK &
R A3 e A 3 K

sy R e

EA

DM~ AEAE ik 0y By TRPE LA

FARE @ AT EBE, RRBEATRFEINMERENETRXRR KRS RN 0 S EE T E BRI GH LB TR,
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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
WARAE, AAF IR PAEAT £ F ZAT B RAE BT E R AU, 8.3 do 52 R AR AR B ANAIL S o AT RA R KM 6935 | & 046 A%
BT FARANE S F P RS A B TR KR SRR [y &) 69 SO . TR AT A ARIE R AR 09 (AT — 2 5 R 5,
L, LHTRERRE T ARG E TN SAEA LHEIARGKZ
4% 7 9
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PEF R HHH) S

ANEZETLE: EARR; EARTEN,;, HGIEARS. IEARKEHA EOMEIIT,; EAAR S5KE; EAAT, AWK
A RAEF ALY S EAETESRAY; T aALs; PEHELAMAEG LML S, o, AASTEIT LT RIEKTFAFTF
BFFERE AR MR AeFEAREBIER LS.
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AAREF O FH. B TN R MRS R A A 0 R KIE A RPN, TR E M7 A K LR Pl de, AEMEALT,
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 BEARZT AN, MERAABRFLZER. BREFZR SRS Z R AT HLRIA, FRERBAER
ARENZE, FRARREABB TR RLGE—HF. SHRBEXF A KRS E RS —WE R, K8 BAE K3 R ARARATAT R4
Ao

FRREVEE, ANGTHRABEH AN S5 AREBLZE. ZUBETANR—FHRE, 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. ADNARBRAE T EFERBIIEEBRRL T BB R e, EH
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