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® 2018 FE —F E LG5 TE, FAHER LK 50%-75%:

N3] K A 2018 45— B 45T )3 B T b a) JE A 4 F)IE 19,400
7 722,600 77 T, Bl HG3E K 50%-75%., 4a) 2018 4 1-3 AdE L4 FHIRE T
B2 EERAZHIDVMRANRBATANY, Flitst44)1E %A% 1100 7 . 3k
IR NG HRZ B ARYEE, ST SEFAE, LihLFR Atk
HiBEHEK,

@ FRBRKALEARE, HEHHAXERE Z AL A P M

B EETFARIELS, —ARABREEFFH M, WRRGEA
BREMF, BIILAEREAT BIRAUELAKE, 28R ERFAL. 2017 FKE
F 3 oA KR A 19.44GW, FI3g Kk 3.7 4. “+ =27 MXAHALE L, 2
2020 F/&, B A A XEMIA 60GW, #HHE K. B3] L EREA B
HARXELRHFH TSP A =ZAiEE B SG5/6KTL-MT. SG8KTL-M vA &
SG15/17/20KTL-M F =& B 2, A . DA THLETMANBRRTF LA Y
%, AEMATHHRRXERA G RELELE. RIS LRI LETBER
T)7, RRAE)ER B SIS A KSR AT 35 K&y,

® ;i X KR Aol e M A 2 8) Rk = &

AT EPFAXKTE, A8 MRELT Sun Home i, FRMWEZE4
& W%, TRitAE) 2017 4525 1 7 P, 2018 HitX|iA5) 3 7 &, fAHE
MR- R AR AT IR A A b 2 —, F- £ 2006 SFFEL IR B AHE T G4t
ffGEIR &, & 2016 Fat St 39 & A FE| P B % —, 2017 523
WIRH L, RRMAEGERAGRE TR, A& SRR 697 kit
AR T RA .
o LRFAT “fFH” IPLA:

KA E) 2017-2019EPS 4314 0.72. 0.91 4= 1.15 /T, LA EM AT
R 17-19 5554 27, 21 F= 17 4%, 43 “Ip %57 R4,

FXA (2HIF)
021-68865582

® R R7: ARENFRATH, £ AKX LFLRRATS.
W 5548 B AAEALIRAT

2015A 2016A 2017E 2018E
SR ONE ) 4569 6,004 8,860 11,124 14,077
K E (%) 49.2 31.4 476 25.6 26.5
A8 (E % ) 425.4 554 1,039 1,317 1,669
K E (%) 50.2 30.1 87.7 26.8 26.8
25 % (%) 23.7 24.6 29.1 29.2 29.3
A& (%) 9.3 9.2 117 11.8 11.9
ROE(%) 15.0 9.2 14.9 16.0 16.9
EPS(#:5% /70) 0.29 0.38 0.72 0.91 1.15
P/E(1%) 65.80 50.6 26.9 21.3 16.8
P/B(1%) 9.95 47 4.0 3.4 2.9

#EF (BFHPR)

R E & B IE] 2018.04.09
B AN (L): 18.12
—FRAKIR 5 (L): 8.67/22.67
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B TEMTT) 191.65
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K ERE (%)

Pizbay 12.32 11.16 66.35
43t 6.09 3.13 75.88
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F 7= RRA(E T ) 2015A 2016A 2017E 2018E 2019E

ik ke 5627 9350 15130 16194 22505
NA 702 1697 3586 4503 5698
JER U 2K 3051 3763 6293 6334 9643
A 207 256 428 431 656
FA IR 83 94 166 160 253
HHR 1322 1340 2354 2275 3573
EMAD R 262 2201 2302 2492 2683

FERBH T~ 1156 2307 2725 2991 3342
* B K 45 50 56 62 69
TR 286 769 1240 1563 1905
T = 86 87 96 106 118
HAb A R F - 740 1401 1333 1260 1249

X 6783 11657 17854 19185 25847

s ik 3886 5285 10488 10628 15724
F2 HAAE K 107 199 3277 2641 4824
JIAF TR 1934 2673 3721 4291 5831
bR G 1845 2414 3490 3697 5069

R RAF 61 408 401 359 319
KA 2 321 315 272 233
AR AR 59 87 87 87 87

RAxA-it 3947 5693 10889 10987 16043

VHIR AR 22 14 11 6 2
A 661 1414 1449 1449 1449
KRN 1045 2952 2952 2952 2952
Rt & 1106 1581 2498 3694 5219

V2 B8] R AR 2814 5949 6954 8192 9805

AR R RS 6783 11657 17854 19185 25847

WNAERFR(A T ) 2015A 2016A 2017E 2018E 2019E

BEEHALR -327 866 -504 2353 -25
A F) 426 546 1036 1312 1662
I 18 Fedl 40 64 89 129 167
4% A -1 -4 214 290 363
HFHRE 1 11 1 2 -2
TEFELFH -906 128 -1844 619 -2216
HA2EIAR 113 142 0 0 0

X ZFHAER -345 -2921 -508 -398 -516
TR 252 1357 412 260 344
e -15 -108 -6 7 -7
AR IAR -108 -1672 -103 -145 -180

EREHUER 196 3050 -375 -403 -446
s B 1 92 -199 0 0
KM -0 319 -7 -42 (40)
38 I 3 753 34 0 0
FARANARIE S 51 1907 0 0 0
HAuFE R RA R 132 -22 -204 -360 -407

A A iR -477 995 -1388 1552 -988

FIBEE (FHL) 2015A 2016A 2017E 2018E 2019E
ST ON 4569 6004 8860 11124 14077
=LY W 3486 4527 6284 7874 9947
B A HE A B m 19 31 46 58 73
B %A 188 286 354 445 563
%A 308 430 602 723 915
W 4-3% A -1 -4 214 290 363
FERAER K 124 130 192 241 305
NRMER S A 0 0 0 0 0
R AN -1 11 -1 -2 2
A8 444 613 1166 1491 1911
ERIZIN T N 57 57 49 52 54
ks ok 8 2 3 3 4
FIHEER 493 668 1212 1540 1961
P A3HL 66 122 176 228 299
#A)iH 426 546 1036 1312 1662
VB AR 5 1 -7 -3 -5 -8
V3 B B3] B H)H 425 554 1039 1317 1669
EBITDA 518 715 1338 1737 2210
EPS (7T.) 0.29 0.38 0.72 0.91 1.15

2016A 2017E 2018E 2019E

AR

B LN (%) 49.2 31.4 476 25.6 26.5
& L A3 (%) 59.1 38.3 90.1 27.9 28.2
VBTG 4 IA%) 50.2 30.1 87.7 26.8 26.8
FAVRE T

A% (%) 237 24.6 29.1 29.2 29.3
A F (%) 9.3 9.2 11.7 118 11.9
ROE(%) 15.0 9.2 14.9 16.0 16.9
ROIC(%) 13.9 8.1 10.0 12.1 115
PEAREE A

T R E (%) 58.2 48.8 61.0 57.3 62.1
R (%) -20.9 (19.7) 1.2 (18.3) -5.5
F k& 1.4 1.8 1.4 15 1.4
HEh R 11 15 1.2 13 1.2
FERY

BHRER 0.8 0.7 0.6 0.6 0.6
JL R 3R B 4 2 18 1.8 18 1.8 1.8
JLAF IR 2B 5 % 2.0 20 2.0 2.0 2.0
BRPIF (L)

B BOIK B (R R 0.29 0.38 0.72 0.91 1.15
BRI D) 0.14 -0.57 -0.35 1.62 -0.02
AT (RATHEE) 1.94 411 4.80 5.65 6.77
B R

P/E 65.80 50.56 26.94 21.25 16.77
P/B 9.95 470 4.03 3.42 2.85
EV/EBITDA 53.01 37.7 211 15.3 12.5
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