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2019 4, 23] b 4r Fitg An 26.55 1203 30.97 12T, F) g 60%
2| 70%. V3BT L8] PR AR 69 4ethdE 2 AR 5 60958 4 iH 5 _EFF
HAARLL, H3g e 26.71 1205 31.14 /27T, R He3gim 60%%] 70%. R
LR NE Rl SN FTRLEBA . ERBATLSEAHEK L
F LRI KIEK.

O BRVFTHETFTHRFER, LERAZLE

B BRI FHPANRATEZZET ARTHRALSHE LK. 2019
F, BINIEAT I RILER, AHTRZEAL A YR EH 51081271,
FlHb3g K 41%.
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B AT S VAR A 5%, R R BZAT QDAL A B % 51 4F
Ji. 2019 4, N8 BAARAS LA A 436.34 107, BEBAREHKEH
28 . IPO A 13 AR BIRAliE S, T4%F 100%; IPO K454 5 A
141.96 1270, 1247 E v PO A4 TH 12 R, BT LE .
@ X F W 5 BINT G IR, B kg M

BT LS PN T —R L HETFRTEE, MERZLTEAR
eRIg, —R b T E RS L SR TAALE e, FFIE R g a7
BK, ME R ZE ALK E (M TS )) Bl gk 214.98%.
o N LT RIBEELEZ S

28 F 10 A 16 B 4fEd R TR (EE), A4 T8 KET
B #s55) K EA W PB4 T BT,

@ B

MARAT G Eipit, NAAZETHIBIK, #AETFE, BEET
FHrmAEOMES, RNEHT L WHPAR.

o NIRRT

TG T3t AT Lk 5AES I F R A S,

A ARl 54847

2017 2018 2019E 2020E 2021E
AN (f27) 13353 113.22 157.00 179.41 205.43
(+/-%) 14.17% -15.21% 38.67% 14.27% 14.50%
A8 (12 ) 58.05 44.46 64.43 73.61 84.28
(+/-%) 7.16% -23.40% 44.90% 14.26% 14.49%
P A PRI 5 (L) 0.78 0.54 0.96 1.09 1.25
%% 7l % (ROE) 7.32% 5.50% 6.29% 6.86% 7.47%
W % % (PE) 21.4 30.9 175 15.3 13.3
4 % (PB) 1.7 1.7 1.7 1.6 1.6
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2019 4, 1B IPO KA A A 141.96 107G, 1547k & W, IPO R45%5H
12 %, f2BATILE o,

& 1: 2019 4% IPO &5 HL HF L

ARAH AT REEEH| (fL)
W43 1 652.30
PAZIEH 2 436.46
PAZEIR 3 174.03
BEIES 4 141.96
KT AR R 5 73.87
rE 6 69.56
FRLEA 7 67.43
Ao B 3 67.2

Fob IR Wind, BAZIEAZ 557 7 A7 52

& 2: 2019 47 IPO HKBHLHIL

Sl AT KEHE (R)

PAZIEA 1 28
P AZ A 2 22
LA 3 18
BHIES 4 12
ES 5 9
RLEHR 6 9
KT ARAE R 7 8
RAEHA 8 7

Fob R Wind. EMZIEA 2 557 50 A7 22
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GUOSEN SECURITIES

WA MH5BRLE1E

= REA (L) 2018 2019E  2020E  2021E FlBA& (1270) 2018 2019E  2020E  2021E
% &%t 3,049.31 3,262.76 3,458.52 3,666.04 L2 IN 113.22 157.00 179.41 205.43
Bk o 47434 507.54 537.99 570.27 F 4 fAME RN 64.48 73.61 86.60  102.11
TR 42976  459.85 487.44 516.68 S RT S ON 3154  41.01 49.21 59.05
PR Y 1,001.25 1,071.33 1,135.61 1,203.75 FAT I SN 14.46 17.36 20.83 24.99
FENBA A ER T 330.44 35357 374.78 397.27 FAE b SN 12.02 10.82 11.36 11.93
TR AR 0.00 0.00 0.00 0.00 F &N 18.46 21.23 24.41 28.08
fi a3t 2,241.38 2,239.00 2,386.00 2,537.62 BRI 30.38 62.27 68.50 75.35
b E A ak R K 612.68 2,405.07 2,525.33 2,525.33 HAN -0.10 -0.10 -0.10 -0.10
RILFE FAEH K 489.12 48860 520.68 553.76 B F sk 58.81 78.50 89.70  102.71
RLAH R A 53419 53362 568.66 604.79 ELT NS 0.07 0.07 0.07 0.07
iR R B3t 807.92 1,023.76 1,072.52 1,128.41 FAD=RY 54.47 78.57 89.77  102.78
H bl A 471 6.12 7.04 8.10 Frig#t 3 10.01 14.14 16.16 18.50
bR AR AR 0.70 0.88 0.92 0.97 i E 0.21 0.31 0.35 0.40
V28 T8N 3] PR A AR B AT 807.23 1,022.88 1,071.60 1,127.44 V2 T8 B2 AH 44.25 64.12 73.26 83.88
AT (L) 9.81  13.03 1376 1459

B (MLIE) 66.99 66.99  66.99 66.99

REM 5 5 a4 2018 2019E  2020E  2021E

B A 0.54 0.96 1.09 1.25

LN A)

AT - 9.81 13.03 13.76 14.59

ROIC

ROE 550%  6.29%  6.86%  7.47%

BN K -15.21% 38.67% 14.27% 14.50%

HANEN K E -23.40% 44.90% 14.26%  14.49%

K= R 73.50% 68.62% 68.99% 69.22%

P/E 30.9 17.5 15.3 13.3

P/B 17 1.7 17 1.6

EV/EBITDA

FoAHR R Wind, EFIEAZFHR TR
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