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HHER

& EHEMANGENE, HETUHLFEHFHNA: A8 KT 2001 4, WHE
WL EAL R KRR AT, NERA X ENEAFT L 40 £ 5, ZHER
EABMERRNE AV ERERLRE. AfHABRCE P A FRE, £

i, FReE, FrRFENAR KL, 2018 FATL T HEE 4%, LETLE
%5, HETEEFERFAE 8-10%, HLHF HTILw E,

& RAERIER, EFITEMHE: & T 2018 £ R A EH N BT HFZE 2020
ERAZRIAW, FitHEETENALE 60GW, R e 5=k b & 34 FRAE &, B34
Bt =8 RALFE &, PRI EH T2 4,283.3MW, [ HLEK 410%, RitEFiT
¥ 7513.3MW, 4 #iik%| 261.68 1470, BEFFREK 114%., UL EAFHHITE
HEEHERZAHIANEN, HREFZAFTEK.

& R 82020 FRERERIE, AAMBEN LTRE: HTRNFEREFEEL,
7 7= b 4% 7 s A e BB 7 7B A0GW. = B2 F h RALGEA 3, Z 4 T %5+ EAM
HEDAER L, EREAZBRRNZETLE, ZREN CEREFLESE,
85 2020 F ALK R K, MALI A B 44 — F F I 46 I AME EA BRI,
A4 9 A 25MW RALIE AR #4111 3900 JT/KW, B E#K 4 17%. RATH T2 F
AL DR T HEIT 24045 B B K 10% 72 4, B 48 7 1A 3T 2 24 4 2 8 3400 TL/KW o

& ZEEV: £ATRAERENTA, RAONTNAF 2019 4£-2021 F & Kdim o 5l
#0327, 1.37 6. 1.73 75, 2 A 475 %, 11.1 . 8.8 WA THE,
EE RSB A 8.5%, 26.9%. 25.8%, HREE, BT “FAN-A” E,

& RIERT: 1TEH N RIH, RANEAETE

W &5HKES HE
ST EE 2017 2018 2019E 2020E 2021E
FERAN(EA ) 3,257.2 3,311.8 41684  10,716.7 9,579.3
] L K (%) 3.9% 1.7% 25.9% 157.1% -10.6%
B\ FECE A ) 99.7 121.9 99.0 466.8 590.4
]t 3 K (%) 17.6% 22.3% -18.8% 371.7% 26.5%
% FE(E 7 L) 94.3 120.4 94.2 402.1 508.0
]t 3 K (%) -9.5% 27.6% -21.7% 326.7% 26.3%
(& &AW 0.32 0.41 0.32 1.37 1.73
PE 47.4 37.2 47.5 11.1 8.8
PB 5.3 4.7 4.0 3.0 2.3

HIEFF: NBEHE, F2EFTEI

DFRE

AR A | K I
B R FEN-A(E R)
A (2019-11-26) 15.22 7T

R 5B

EHE (BAT) 4,474.07
WETE (AT 1,118.52
BRA CEARO 293.96

RERA CHRE R 73.49
12 A F A4 X A 7.82/23.98 7

—F B HRA

E R e, Al A7 45
132% A
112% A
92% A
72% A
52% A
32% A
12% ]
B151-11 2019!-03 2019!-07
FH AT TS
FHiE% M 3M 12M
A X Uk 75 -12.25 861 -28.71
248 3 X 2 -12.02 135
AT R Y%
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WUt 454 2 TR A (H B9 C &

RES M £
(BF ) 2017 2018 2019E 2020E 2021E (BA ) 2017 2018 2019E 2020E 2021E
Bl 32572 33118 41684 107167  9579.3 FHKE
B A 2,623.9  2,680.6 35284 89759  7,8102 ELHKRAHKE 39% 1.7% 25.9% 157.1% -10.6%
ERZE 17.7 21.1 20.3 59.6 537 ELAEEKE 17.6% 22.3% -18.8% 371.7% 26.5%
HEHA 331.6 356.9 404.3 1,012.7 929.2  HAEHKE -95% 27.6% -21.7% 326.7% 26.3%
Y 51.2 50.0 125.1 217.3 208.7 EBITDA¥ k% 12.6% -3.9% -35.1% 200.0% 22.9%
W %- % Fl 44.6 19.3 11.3 4.3 1.0 EBIT#KF 12.7% -5.5% -49.9% 327.2% 25.1%
&= RAES K 8.6 5.1 30.0 10.0 8.0  NOPLAT # K % 69.4%  3.2% -31.4% 327.2% 25.1%
s A EE Sl - . . - - BRRRAEKE 43.2% 19.8% 148.1% 48.6% 15.1%
FHF AL Sk 35 8.7 22.1 50.0 30.0 200 HEHEFEHEKE 3.1% 14.2% 15.6% 34.4% 31.8%
L AE 99.7 121.9 99.0 466.8 590.4
J:E b s gl 2.9 2.5 11.7 5.7 6.6 BA#H
LINERSE 102.6 124.3 110.7 4725 597.1  EBAIE 19.4% 19.1% 15.4% 16.2% 18.5%
TR 8.4 4.0 16.6 70.9 89.6 ELAlHEE 31% 3.7% 24% 4.4% 6.2%
%A 94.3 120.4 94.2 402.1 508.0 #AEE 29% 3.6% 23% 3.8% 53%
EBITDA/E Ik A 9.1% 8.6% 4.4% 52% 7.1%
V.St EBIT/Z Wi A 71% 6.6% 2.6% 4.4%  6.2%
2017 2018 2019E 2020E 2021E  &Ak#kA
Lk 8395  1.340.3 35272 54195 66558 A ffE 8550 85.4% 89.9% 88.4% 86.2%
R 5 e R - - - - - AT AR 3 H 590.1% 585.3% 893.6% 761.3% 622.0%
okl i 1,446.9  1,963.6  2,899.6  2,458.8  2,330.9 HHE 082 090 096 099 1.04
Rt &3 228.3 200.8 146.6 210.6 3216  EFLE 064 074 077 079 083
AT k2K 8.8 10.1 8.1 43.3 34  FlERERHK 522 11.39  9.75 109.16 -573.20
wh 803.2 757.0 1,791.4  2,197.9 23546 EEREA
R % 304.5 95.9 534.8 311.7 3142  BERFFE#ERK 67 63 49 19 21
Y E A RA 0.5 05 0.5 0.5 05  WAEIWFK KR EREK -141  -165 226 -149  -211
e X EE e B - - y - RAKRFAEREK 370 435 573 328 425
K B AR Y 122.0 150.7 150.7 150.7 150.7  RIMCHCEKE # R # 82 185 210 90 90
B . - - - - FRA%AK 94 85 110 67 86
B % 584.5 567.3 562.5 568.8 558.3  RH AR 597 674 762 402 509
ERIE 20.6 69.1 71.4 102.9 1420 REXRKRE#ERE -103  -131  -198  -137  -196
Vi 41.3 39.6 36.9 34.3 31.7
A AER K 1,413.6 1,400.1 1,3215 1,377.1 1,365.5 HAE
¥R 5,813.8 6,5904.9 11,0513 12,876.1 14,2290 HEFAX 10.2% 10.8% 9.7% 9.5% 9.7%
S 225.0 175.0 200.0 200.0 2000 EFEHEAX 1.6% 15% 3.0% 2.0% 2.2%
R ATtk 2K 2,330.5 2,123.1 2,839.5 3,298.5 3,3484 MEHAR 14% 06% 0.3% 0.0% 0.0%
R E 4 14350  1,894.1  3,006.6  3,476.0  3,900.3 =HIEdKA 13.1% 12.9% 13.0% 11.5% 11.9%
H AR B f R 4534 676.5 3,224.5 3,722.9 41127 HEEHRE
KAt 83.6 225.2 200.0 200.0 200.0 ROE 11.2% 125% 8.5% 26.9% 25.8%
H b A IR B 4% 4438 538.8 468.4 483.7 497.0 ROA 1.6% 1.8% 0.9% 3.1% 3.6%
AR 49713 56326 99390 11,381.1 12,258.3 ROIC -17.2% -12.4% -7.1% -12.2% -10.3%
D R A 3R 0.7 0.6 05 0.1 05 SR
B AR 220.5 220.5 294.0 294.0 2940 DPS(T) - - 005 0.06 0.11
R & 616.5 736.9 817.8 1,201.0 1,677.2  AfE 0.0% 0.0% 141% 4.7% 6.3%
) &3 & 842.4 962.3 1,112.3 1,495.0 1,970.7 BEkEZE 0.0% 0.0% 03% 0.4% 0.7%
bR EXR W FAeEREER
2017 2018 2019E 2020E 2021E 2017 2018 2019E 2020E 2021E
%3 94.2 120.3 94.2 402.1 508.0 EPS(7) 032 041 032 137 173
im 3T 1H e 64.3 65.9 75.1 84.9 93.9  BVPS(7T) 286 327 378 5.09 6.71
KPR A 8.6 5.1 - - - PE(X) 474 372 475 1.1 8.8
NARNEE TR - - - - - PB(X) 5.3 4.7 4.0 3.0 2.3
W %% Fl 21.3 21.7 11.3 4.3 -1.0  PIFCF 17.6 9.2 2.2 2.3 3.6
BEFK -8.7 -22.1 -50.0 -30.0 200 P/S 1.4 1.4 1.1 0.4 0.5
DB A B -0.1 -0.1 -0.1 -0.5 -0.5  EV/EBITDA 4.8 3.8 0.5 -3.4 -45
EERAHE -1,762.8 383.3 2,025.7 1,568.0 773.2  CAGR(%) 62.2% 61.6% -3.3% 62.2% 61.6%
ZEENFLENERE -1,583.2 574.2 2,156.2 2,028.9 1,353.6 PEG
B EHFENSRE 552.7 205.3 2,156.2 2,028.9 1,353.6  ROIC/WACC 0.8 0.6 -14.6 0.2 0.1
BEESH LA LRE -386.9 -81.1 -20.0 -90.0 -100.0
HHFR: TEHE, EL2UuFTEA
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YR 3
Y FE IR
EN—RFK 6 A B9 F Uk 8 R SR PR 300 454k 15% 0L £
BEF—ARK 6 1A B985 doin I IR 300 354k 5% E 15%;
FH—R K 6 A A B F i & 5 PR 300 4848 K B 18 E AR = -5% F 5%:;
BAF—AR K 6 4 A B85 s F % 5 PR 300 354k 5% E 15%;
SEH—RK 6 A B9 ks % % J5 PR 300 454k 15% 0 £
AR A4
A —IEFERE, Kk 6 AR K Wi E e H 21N T % T PR 300 45508 505
B —&@ A&, &k 6 AKK ki F ey K a1 AT PR 300 45 50E ;5

417 i = B
HEMILEH, RAAFFEERV AR TWIEFE T E@RLFE, BHURT, WETHE RAMRREHH BN &L AR,
RiLERRREaZEEN. ARTEELFERE, HRAULIAE, 2HEREFBEKE, 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:

ARERFEESEFRHARLE (UTER “AnE") WEFER RANET 2 EH A EAM A A RRE AR S TR LA A
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
EFMBEITHRERREM, EFARIERH AT XM, Ao, AXSAERSAREFEERET L HBANEY THHER, BEH L
LETREMMAEFIG R ETFAARENFRITER T RRARE ERX BB, —WAUALF BE P LA NARE 7T
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 AR FH ERK. EETERLT, ARE TG LT RAN TS & E
FAMBEEREN, TEECEATRET, ARETEEALNE, TEOMERORESF RL. EEAERLT, AQFAFTHE
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 — 1 RO AR S 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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