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OFE4: N5 2019 511 A 4 ase A had, S8, NEEFFAEF
E & A& W B IR B b TA2A FRA 8] 5 37 45T £ & i 8] (Saudi Aramco) %4
T 6 SEFAFEMNER, GREXABEH, SRHA 445, SR
HE 410 £ .
ORBIEREITY, EFIRTEETRAITE
ARABENERNE, RRITEHGRBEH AMLET, 8B 2019 411 A 4 Ry
FaEm 1l EA=ART 7.0382 TitH, AR EHLHFHEART 28.15
L7u, 4968 F BN T 2018 F78 Lok N 49 4.8%, T+ afa K
R 69 b B R R, 6 R 6 AITH—F B T A S4E A 4
M % B o8 R KA AL F R QR 9 3As, 46 TR EL A afe /R % &
FEHFTZ LR, #—FF KT a8 £V 5T O IREMB. RIS,
WA — % — 8 B A kAo N S L ME L B Ih 0 AR B, 8] AR 2 IR
¥ % BT H
OE A BMATLFR LT, DRARBHELTHR
ERRHFERIT, FPowm. Poftfbiimtd LEF50%, T
ABEF AN E, RERRBRZE, FAFT BHBET TG, alBREAT L
% 2209 5 0k TAZ Fol @ 3 K4 SR S48 7, 2019 £ B AL BhIRTF A H
AFEFHEA 56 1L, &% EE+41.4%, sob, KA kA, KA B HH
A8, HAATLFAALRY BT, BRATLLEARE, BIAAEERA
BIRFEFARLE R, BRERTLFRAET, A8 I HELEK,
ARRBRRGZHZ N,
L Z-EUE P INE S -2 &

NEA R ZFF NG AT, L FERA], RATVYe Tt 8] 69 B AR
M, FAit 2019-2021 44458 4 11.52, 13.99. 15.64 1z, *t i EPS #
0.06. 0.07. 0.08 /T, st/ d ARkey “¥H" A&, %N a H R
WHT P
SR EH%:

E PR ks R e #9278 A, T35 R LR .
A G R R FefE LIS A5

F LKA (BF L) 48,486 58,409 65913 73,127 80,838
LB K % 12.96% 20.47% 12.85% 10.95% 10.54%
S8 (BF ) -10,583 142 1,152 1,399 1,564
) 7 H K A - 711.05% 21.42% 11.79%
EPS (%) -0.56 0.01 0.06 0.07 0.08
ROE ()24 3) () 503.30%  246% 16.62% 16.79% 15.81%
PIE (A %) - 309 38 31 28
PIE (H %) - 99 12 10 9

AP RIR: Wind, SCRIERBRETAN, RABTE A 2019 £ 11 A5 B, BLLARK
L % %4 0.90277

A Bz - 1815 (45)
BEHN : 2.24 7T
H B : 1855 (485)

LB : 0.84 BT

SR

BT HUAEERS : S0930517050005)
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zhaond@ebscn.com
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ThinEE

RRA(ZRg) : 189.84
RE(IZTT) : 432.84
—FE/&S0T) : 1.82/3.35
I 3 BHaFER 1 9.07%

BRANRIR(—F)
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1% [ g HiRA (FF ) 2017 2018  2019E  2020E  2021F
10% | RTINS 48,486 58,409 65913 73,127 80,838
5% | R A 50,976 53,320 59,822 66,128 72,949
0% 7 ‘ ‘ A 18 o e 5,457 4,704 4,875 5,154 5,503
5% L 2! 2018 2019E 2020E 2021E %Jkﬁiﬁ' 383 287 330 366 404
e | HE %A 60 64 73 80 89
20% L % % 4,134 3,239 3,296 3,656 4,042
250 L W %55 A 580 441 747 898 1,119
7= BALR % 2,736 0 0 0 0
EFI EBIT B AN AEEFHHR A 0 0 0 0 0
BAMK A -13 27 0 0 0
2 3 F) -10,196 852 1,646 1,998 2,234
#1398 %3 -10,344 516 1,646 1,998 2,234
A YRR R AR A 0 0 0 0 0
100000 MMM 25% 28R4 &) A 1 -10,583 142 1152 1,399 1,564
80000 r 20%
72 atkEk (BF L) 2017 2018 2019E  2020E  2021E
60000 4 15%
20000 | o EES 61,943 60,905 63,440 67,638 71,420
A 31,822 32,014 35405 38,756 41,541
20000 |- 5% R 2,538 2,203 2,637 2,925 3,234
0 ‘ ‘ ‘ 0% RN S i 0 0 0 0 0
2017 2018 2019E 2020E 2021E R & 16,962 15630 16,478 18,282 20,209
50 s F 2 3 1,209 481 527 585 647
LN YR & 2,000 1,712 1,977 2,194 2,425
B 7,803 1,412 1,731 1,920 2,124
R H S 30,120 28,891 28,036 28,882 29,879
ST AR R 24 0 0 0 0
4000 FE_Hg 1 800% HA MK 0 0 0 0 0
2000 | P 207 233 243 243 243
0 ——— A\ B I 600% B % % 7 25583 23841 22,752 23,152 23,759
iggg 2018 2019E 2020E 2021E]| 400% W ”f‘?lj’ 282 237 205 214 203
6000 1 2000 & Rk 64,047 55,126 56,510 59,308 61,526
-8000 1 oot K& Gtk 46,051 36,827 38,873 39,216 38,402
-10000 H 8 AR 17,996 18,299 17,637 20,092 23,124
-12000 1 200%  pE A AR -2,104 5,778 6,931 8,329 9,893
}&$ 14,143 18,984 18,984 18,984 18,984
— mx NARA 9,108 11,911 12,026 12,166 12,323
* 5B A iE 25,556  -25429 -24392 -23133 -21,726
DR &Y -1 0 0 0 0
Ae&RER (BFA) 2018  2019E  2020E
600% | B BEEHIAR 419  -2,940 5931 4931 5,096
500% |- A3 -10,583 142 1,152 1,399 1,564
400% | P AL 2 5,457 4,704 4,875 5,154 5,503
300% | IR KA A 7,160 11,546 1,121 2,808 3,399
200% | b 12,706  -19,331 -1,217 -4,431 -5,370
100% |- BREFHELEALR -1,012  -1,174  -4020 -6,000  -6,500
% | HRA LN -1,013  -1,168  -4,000 -6,000  -6,500
100% ‘ ‘ ‘ ‘ K IR T 207 233 -10 0 0
2017 2018 2019E 2020E 2021E HAL T = A -206 -239 -10 0 0
ror RO RoIC wace BEEHAER 748 3,619 -1,478 1,358 1,713
WA A 0 4,842 0 0 0
i%}%iﬂc 22 303 -662 2,455 3,032
T8 Sk A4 -1,983  -9,224 2,045 343 -814
B A 76 -360 433 289 308
KA RB: Wind, & KIEEH X HR N
WE 2 R 5 — TURR 1 B -2- UEF T et
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e ik 2017 2018 2019E 2020E 2021E

BKiA (%YoY)

PNIE K & 12.96% 20.47% 12.85% 10.95% 10.54%
A AR E -34.33% -101.34% 711.05% 21.42% 11.79%
EBITDA 3%k % -56.67% -242.69% 17.19% 10.76% 10.01%
EBIT ¥k % -37.01% -115.29% 59.68% 21.02% 15.79%
A AR
PE (A %) -4 309 38 31 28
PB (A ) 21 8 6 5 4
PE (H &) -1 99 12 10 9
PB (H &) -7 2
EV/EBITDA -11 10 8 8 8
EV/EBIT -5 41 26 22 20
EV/NOPLAT -5 150 37 31 28
EV/Sales 1 1 1 1 1
EV/IC 3 3 3 2 2
ZA RS (%)
ERIES -5.14% 8.71% 9.24% 9.57% 9.76%
EBITDA # -8.96% 10.62% 11.03% 11.01% 10.96%
EBIT % -20.22% 2.57% 3.63% 3.96% 4.15%
HLAT 4 A F -21.33% 0.88% 2.50% 2.73% 2.76%
BLEFAAE (2 BEFNE)) -21.83% 0.24% 1.75% 1.91% 1.93%
ROA -17.08% 0.23% 1.82% 2.07% 2.19%
ROE ()2&#xn3]) (##) 503.30% 2.46% 16.62% 16.79% 15.81%
%% ROIC -66.60% 1.72% 6.89% 7.19% 7.16%
1EREE A
A& 0.50 0.60 0.65 0.67 0.69
R E 0.38 0.58 0.62 0.64 0.66
V2 & S A B B S -0.12 0.32 0.39 0.41 0.43
K F=IH &R % 3.23 3.09 3.35 3.15 2.90
A AR (R RAT AR S BRAR T F B S8 3E)
EPS -0.56 0.01 0.06 0.07 0.08
I3 i 4 A 0.00 0.00 0.00 0.00 0.00
HIEZENAR 0.02 -0.15 0.31 0.26 0.27
#1% 8 i 34 7 (FCFF) 0.23 -0.40 0.08 -0.09 -0.11
R AT -0.11 0.30 0.37 0.44 0.52
A B RN 2.55 3.08 3.47 3.85 4.26

FA R Wind, B KGE A 50 HTIR M
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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

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

5y 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,
FEAE 45 B RARIEFT 3 BAE KA BTN o
2 ¥ )5 & WA

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%
R FARANE S F P RS A B TR KR SRR [ 8] 69 O . TR AT A ARIE R AR 09 (AT — 2 5 R 5,
L, LHFRERRE T ARG E T LSAEA LHEIARGKZ
457 7 9

K KRIEFEA RS (A TFRAR “AnE” ) 4T 1996 4, AhFEER (£H) EAIRTHERGLERLESERNH
EHNE, RPEHIESEAMAEG AR R RENTZL—. RFEFTHIEURABELNZETIEAN R LEHFT, AXANELETLE 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
BFFERE AR MR AeFEAREBIER LS.

AIRE G A KIELAEDA RN SR (A TEA “RRIEFFRH ) %5, AAEREFORNMEANTE. A TEOE
B ARl A2 RARIE RAT T HEAF 09 R AE4E B VA BAR L P BAE B2 At Ao T M o 6 KAEFFE AT TR R AT AN o 53T R B A %
128, A2 RARIE B B A % 5 F4 .

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 BEARZFT AN, MERAABFLTER. BEEZRBASZE AT HLRIA, FLERBAER
ARENZE, FRARREABB TR RLGE—HF. SHRBEXF A KRS E RS —WE R, K8 BAE K3 R ARARATAT R4
Ao

FEEY, AN THRABEFEAS L AREFBIELE. ENAFAMNR—HNIRE. 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, BETH S dF b AT 50t R IE,

FEEAERFAEILT, A8 BB IM TR A RS P IRA A5 BT KATIE A 69 K T 34T S, AT A A i sk ) 3 34 &,
GE S AR B RAT . WS ) AR T e AR RIR S B R G A R RN E] BN 5] R MM AR N BT R AR A R B
R, RIS A IR KA1 Bk IR

AREREFEAREAE FEAEFREAREFEEN L, REFLEPF iR, AREGRBAIANE A, REH@HFT,
AT A ANATRAF AT Xy AT B 693047800 A8, 8. FIE. A&, EARRI A o BRBATH S AN ) % RAEAT L4
A H K, RAARGER—WEETENRA . FTA ARE TR ORI AR RSAFIERATITHY A AN G T AR RGAFITRAR
i,

HKIEF A TR 2019 BRAFTH o

RARM

L& %3 E I
HERHTEHEZK 1266 5B8%E %15 BREAEMF2 SAEAEARE2 B B9 KiEH ki 6011 5 NEO %L1k
55k 48 & LIS KA 6 5K KE 17 & BLA BT %
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