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@ T H IS HOE KK

N8 2019 SFAT=FAELKAR LK 13.3% % 42.2 e, AF
19Q3 A B LKA 15.1 24, FkIgKk 13.0%. 77 =% &N & Lajas
AA)E 1.78 25w, Btk ¥ 1.8%; 4 19Q3 Ja#44)id 4 7463 7 i,
Fl b3k 1.8%, )a#4HR0E %A 4.9%., & F % %5058 e 69 BURAME B
F R XAFF R T BALAE S F LW AR A E &, W8 2019 a7
A el 3% A E R LT 4.0%% 1.51 12, 19Q3 0 b T
9.8% % 6067 7 7.
& RIBMBERF RRAE D

28] 2019 AT =FE LA ER TR 0.8 AE 4 5% 33.6%, 19Q3
Rl FH 1.5 ANE o & E 32.0%. &RATAA Z2RE LT RGN LK,
ARAE R AR X HIE, KRB LS RASIUHN 3 FARLIEEESE 7.0%
— &, T dkA KAk kB RAMAE S o A8 EE TR RS H RAT,
19Q3 4 & F AFFLTHK 0.3 AMF 4 5% 21.3%, % M5 d T £0
R 0.3 a4 5 E 5.5%,
& P EFRHERLSHEY KA

1) Fhe @, saididgd L) A Ay 2T, &7 R R
A ARIFELEATLSZI LK. 2) MRARE T @, » 8] EALHTK
S RT EBRAERANT K4, B AT 2019 4 7 A 5 AR 4k 1 % 5K A A
M, RRBIBA L EHERIEB0%; 3) S mIL AR E, A5 REFY
Kok, ®REALEAMFE, 2019 £ 8 A, NaEFLFELT X T 48
AP S P OE & a8
® %#H ‘ZN R4

FAN 43 8] 2019-2021 4 EPS 45 4 0.29.0.35 % 0.41 LA K T,
ALk R AR IR U Bk AT, R T AT, R AT RN S
Sl F. RPNl X H TRk Ie R, RIBBRBAENT R, fHF EN

TN (4555)

2B 13.07 7T

S

JEE) HUlAER4RE : S0930518080002)
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IKEE HUAEPHRS : S0930519050003)
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HEE GRS : S0930517100003)
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hinEiE

REAZER) : 8.54
BHE({ZIT) © 111.58
—FR{EERE(T) : 6.54/25.31
i 3 B#RTFER © 395.8%
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€ AeR7: ATAT S b, KWAFGHE B SRR, FefERs — wAL RR300

%, BagalM
A 55 T R Fe B AR AR = E. 30
35 A7 2017 2018  2019E  2020E  2021E - AR EAE LAk
EARBN (B7 L) 4,422 4,972 5,756 6,561 7,330 9.6 28 68.8
RN OB 9.09% 12.44% 15.77% 13.99% 11.71% it 6.8 8.9 67.2
HHE (FF L) 222 243 250 297 350 %A% B: Wind
e AR 47.95%  9.22%  2.85% 18.99% 17.85%
EPS (1) 0.26 0.28 0.29 0.35 0.41
ROE (Ja/&#kx38) (#%) 18.11% 16.63% 12.06% 12.55% 12.88%
P/E 50 46 48 40 34
P/B 9.1 7.6 5.8 5.0 4.4
FA IR Wind, St XIEABTRBFAN, KA A4 2019 £ 10 A 25 1
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2019-10-29 FhFMl R REATSECURES
20% FHEE (BF L) 2017 2018  2019E  2020E  2021F
s e % PN 4422 4972 5756 6561 7,330

A 2,887 3,289 3,814 4,335 4,818
20% I V8 e N 212 283 200 240 280
10% B LHE 31 30 37 43 48
A5 1E 3 R 939 1,069 1,272 1,457 1,627
0% - : : : L EmEE A 269 284 329 375 419
MRAPAAE SR H 0 0 0 0 0
FAHWEH 30 31 22 35 36
B 0 F) 54 225 258 265 331 392
# B ER 241 270 294 349 412
Y HEFRAR A (6) 4 0 0 0
13 & B &) X F) i 222 243 250 297 350
400 SFE_IRKER 00%

200 Y Ja 4,381 4,241 4,863 5,441 6,043
100 20% Rk Wi 1,239 1,046 1,461 1,872 2,295
0 , , , 00 e 397 305 432 689 990
2017 2018 2019E 2020E 2021E " i%ﬁ—/\mi/ﬁ/l 0 0 0 0 0
— 5 ficse R4+ 4 302 359 390 445 497
Bk 23 4 4 5 5 6
S NN & 44 39 173 197 220
B 273 286 331 377 418
TR ERR 0 0 0 0 0
e R LN Yia 0 0 0 0 0
K%K 360 386 386 386 386
8000 SEIN KR 20% B &% 1,851 1,991 2,313 2,600 2,852
ERA v 235 224 213 202 192
6000 ) 1% w4 4% 3,071 2,699 2,710 2,991 3,243
4000 10% T8 AR 1,263 1,174 1,399 1,585 1,653
2000 5% 8 Ak 1,808 1,524 1,311 1,406 1,590
BARME 1,310 1,542 2,153 2,450 2,800
° 2017 2018 I2019EI2020EI2021E o ﬂii\ 768 768 854 854 854
NARA 251 241 587 617 652
S, TERE a}a N 207 450 629 896 1,211
YRR AR R 83 83 83 83 83
DEY- = INP & 1,227 1,459 2,070 2,367 2,717
AeizkR (FF L) 2017 2018 2019E 2020E 2021E|
. BEENALR 459 437 469 657 629
20% BAE R 4] 74 222 243 250 297 350
15% TN I8 M4 212 283 200 240 280
Y 434 80 (225) 252 380
10% Al (409) (169) 244 (133) (382)
5% BEENELALLA (555) (161) (455) (469) (477)
FFARIE (505) (325) (494) (504) (514)
0% ' ' : : O RMEFTER 360 386 0 0 0
2017 2018 2019E 2020E 2021E W AL (410) (221) 39 35 36
e ROE ROA ROIC === \WACC ﬁiﬁ@ﬁ]%é‘/ﬁ (71) (368) 113 70 149
AT 40 0 85 0 0
TSty 212 (69) (284) (213) 96 184
T8 AR T (247) (89) 225 185 68
S ULAR (169) (93) 127 257 301

FH B Wind, & KIE £ T BT

IEFRRIT T AR T
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2019-10-29 I A KA

e £k 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

PNIE K & 9.1% 12.4% 15.8% 14.0% 11.7%
A AR E 48.0% 9.2% 2.8% 19.0% 17.9%
EBITDA % % 42.0% 15.9% -11.9% 16.9% 18.3%
EBIT 3% % 66.0% 2.6% 5.3% 14.8% 19.2%
ARG AR
PE 50 46 48 40 34
PB 9.1 7.6 5.8 5.0 4.4
EV/EBITDA 24.1 20.6 25.9 22.3 19.1
EV/EBIT 423 40.8 42.9 37.6 32.0
EVINOPLAT 47.1 44.7 50.4 44.3 37.7
EV/Sales 2.7 2.4 2.3 2.0 1.8
EV/IC 4.0 3.8 4.2 3.8 3.3
ZARS (%)
ERIES 34.7% 33.8% 33.7% 33.9% 34.3%
EBITDA # 11.2% 11.5% 8.8% 9.0% 9.5%
EBIT % 6.4% 5.8% 5.3% 5.3% 5.7%
AT A A I8 5.4% 5.4% 5.1% 5.3% 5.6%
LG HAAE (2 BEFNE)) 5.0% 4.9% 4.3% 4.5% 4.8%
ROA 4.9% 5.8% 5.1% 5.5% 5.8%
ROE ()a@#n3d) (3i%) 18.1% 16.6% 12.1% 12.5% 12.9%
12T RE A
A & 0.47 0.46 0.64 0.74 0.83
B R 0.36 0.33 0.50 0.59 0.68
eV RN €A N 0.68 0.96 1.58 1.68 1.71
HYRZIH &A% 2.21 2.54 3.43 3.62 3.58
T B xS (EBIT/A) &% 8) 3.82 4.21 5.02 6.59 6.89
A AR (2 AT AR S BRAR T F o S8 3E)
EPS 0.26 0.28 0.29 0.35 0.41
FE R 1A 0.00 0.05 0.00 0.00 0.00
HRZEALR 0.54 0.51 0.55 0.77 0.74
#M% B W A4 R(FCFF) (0.54) 0.18 0.22 (0.25) (0.30)
R AT 1.44 1.71 2.42 2.77 3.18
FEIAR B N 5.18 5.82 6.74 7.69 8.59
4% EBITDA 0.58 0.67 0.59 0.69 0.82

oA RIR: Wind, b KRAE AT 7T TR
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A7k B 8] TR BAR A

EN AR G-12 MANBTRZEEMAETH A ALK 15% AL,

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

il ARG AANBRFRZESTHEALERBNTHEEMESPE 5%;

B AEG-2AMAANBTRBZEEETHE A K ENE 15%;

= B Ak 612 MNAMBTKBEERE T IHEER K ISP AL,

#* B Rkl B0 fk, REA @ LERLLERGEXRHLRES, RERLLRA, S LELEAHG
% BRI S

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

XL

EA

DM~ AEAE ik 0y By TRPE LA

AIREFT AL AT EMER, RABETRIRONERENETRRRA . AIRE KA SAPRAL T H BRI H LB R,
fEAL 25 B TARIERT 5 BAE SR B A BN .

2 ¥ )5 & WA

KIRE 4 570 BA P BEE L A4 T 0 AR R B L T M AEESNIF, AHBGREEE. L FHEGHFR
FiE, BRAAEARNEZE, R, BENME LARSE, FAREGNERNEAT. ATAEERARES AREGHAFAARL
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%
# R EA B B P RN SRR R AROE KAE R R A TR 5] 69 B o BT AT LA RARIERATIR B 691247 — 2k > R 8 5,
T, LERESLAME P ARG IEAEZ LI EA AERNEGIRR
4% 7 9

K KRIEFRAA RS (TR “AnE” ) 4T 1996 4, b FEER (£H) EAIRTHERGLERLESERHNH
EHENE, RPEELRAWEGEREZRAFRENTZ—. BRETEIERABAGZEIEAN T LEHFT, ANANETEE K
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
BRFEE, ABERE. W%, 2eFHEARFHIEL L S

AIREH A KIELAE DA RN (A TEA “RRIEFFRH ) %5, AAEREFORNBEANTE. A TEOE
By a2 RARIE R P RAF ORI A RS T 82 & X A e R . B KIERAT T TR R AR Ao 53T R EH A £
128, A2 RARIE B B A % 5 F4 .

AARE T O TA BT T B R BRI S A R KA B R KIEASF R PTG 3\ 87, TS T AE LR T, EETHILT,
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 BEARZFT AN, MERAABRFLZER. BEEZR SRS ZE AT HLRIA, FRERMAER
ABREAE, TRAFREABBE L R E—R F. SREBRF ARSI LR — )G £, KN 5 BAFE Y R ARALAT 542
Ao

FEEY, AN THABEFAS 5 AREHBIZL. ENAFAMNFR—HGIRE. AN EAR. RHAR ot H LA
RTHAOE P REL AREPUERR G2 KRB @DIFARLY Kk ANGAYFZERLTNG. AERITARIALILT L S-4 3k
THRARZME L ARENELRE R — OB R EE. ADNARBRAF L EFEMBTIERABRL T BB R e, EH
BRI AT, T E S5 B F b A58 5 e,

FERBRAHFOELT, AN R LMEIM TR RS FIRB DG BT EATIEA G K TH TS, ST A I 5 A K
EAE PR TARAT MR SRR A RIS A H R S A HE B AN S BRI E VM HIRE R AT R A F
R, RIS A IR KA1 Bk IR

AREREFEAREAE FELEFRLAREFREENSL, EFTE P HiE, AREGRBAVI AN A, REBEHFT,
AT A ANATRAF AT Xy AT B 69347800 A H. 8. FIE. A&, EARRI A o BRBATH S AN ) % RAET L4
A H K, RAARGER—WEETENRA . FTA ARE TR ORI AR RSAFIERATITHY A AN G T AR RGAFITRAR
it

HKIEF A TR E] 2019 BRAFTH o

BAEAM

L& %3 E I
HERHTER 1266 5% %15 BHREAZELE2 TAEKEREE2 Z %W X Ed kiE 6011 5 NEO &4tk
Bk 48 & SIS RAF 6 5 R KK 1T B LA EAT A%
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