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BEUREEMSCH 20kW A0S, FTHREIN &, RIEA
512018 FF 10 B 17 HAE, KREXRATIE 14 1 1.5kW BT HETT
BT 19 x 1 BHESEREAN—RIGE, MINEHET 20kw 24T
Bt . WRABRIN SRR RIGEERIE] . BRI EIS T
RN R T BRTE, KRIT ASEERAIEARMER,

BOTTRR LI OB, P REAH—EREE. EMERRAIED,
AEIEEHHIRY 20/400 u m KRIBENA EMERT HAEYERIIBIN
R M, SEMTHOBN, ErmiiH—2LRE; B0
HIRY 20kw FIEHES TR, RSB TIRRIEE 10kW~20kW FRFISE
FpptearTm, H—LFETEMRNTECR " mek, NATRKAE
EERREHEM TR,

=FEVSKIZEMERESTH, AEFERESERK. HEIXEER=F
EAETRE, it 2018 & 1-9 BIAREFIE 3.63 {27T~3.73 127T, [EELIE
< 67.55%~72.17%; Fiit 2018 £ 7-9 BJAEH%FiE 10086.87 J57T~11086.87
57T, BB 33.47%~46.70%. FATARNAEWERERTILEL, HBE
BRI RSEN, BEERKSERFSIER,

SRS eEHZRIR 18, #OBRTEEKX. YtFRtssREEERIN
g, XRESF. AFUNEERSE, EREEPHLERSIEM. 28t
FReas i MR 2013 A9 8.41 123=7T, 1ENNZE 2017 HAY 20.39 123
7G, CAGR 9 24.78%, 2017 FEEFRE:L PG SEAKLHRERE AN
BRI ER D B 51%F0 12%, (EEEHETTRINREBAREHER,
RE2EMNIPGIEHEZEINEMA, MMFERATHE,

SEE R SHEARRA, REEFRFEAERNZE, A57F 2018 F£L
M 33kW BB R EEIRE EFLFEMRE; EIF ARSI 1.5kw
TSRO ETT; 6kW IEEL ALt SM4LLs, E¥&
REHERLKRIEK , EEIRERINHEREEF, MUABLFHIA
KIZHIBES, 2018 F EFF N BMAEFIFRSBIIAF] 56.18%. 40.73%, &
HEFEREAS BIEF 3.51. 13.59 MPED Ao

BFISHE. BIRITAF 2018-2020 FE EWANA 15.30 1Z7T. 21.90
{275, 29.48 127C, FEILLIGIES 60.8%. 43.1%. 34.6%. TRt ATFEEF!
iEA 4.60 {275, 6.75127T. 9.32 1278, ELLIBIERI 65.9%. 46.9%. 38.0%.
FRit EPS 9 3.59. 5.28. 7.28, WRIMHERZES 34.8, 23.7. 17.1, 4 “i
B 1R

RBSIRR: AR HIERENE, RBEMZMTI TiEHEX

W EEEFIEE 2016 2017 2018E 2019E 2020E
EWBNERTT) 522.94 951.83 1,530.27 2,190.00 2,948.22
HER (%) 67.09 82.01 60.77 4311 34.62
EBITDA(E G 7T) 121.89 342.59 554.83 805.58 1,109.07
EHEERTT) 89.04 27718 459.92 675.48 932.20
HER (%) 261.30 211.31 65.93 46.87 38.01
EPS(TT/BR) 0.70 2.17 3.59 5.28 7.28
TR (P/E) 179.49 57.66 34.75 23.66 17.14
HI$EE(P/B) 54.36 31.07 7.64 5.77 432
THEEZEP/S) 30.56 16.79 10.44 7.30 5.42
EV/EBITDA 0.00 0.00 25.79 17.13 11.62
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A5 TR EE
BErREREHTT) 2016 2017 2018E 2019E 2020E FiEREHTT) 2016 2017 2018E 2019E 2020E
whEs 128.92 166.34 1,691.12 2,210.82 3,124.34 B 522.94 951.83 1,530.27 2,190.00 2,948.22
RIKTUER 44,87 51.91 101.12 115.45 172.82 Bl A 335.92 508.31 805.55 1,145.16 1,526.95
FRAT TR 6.36 14.23 17.09 29.35 33.42 ElFe RN 444 10.09 15.30 21.90 29.48
=i 121.11 196.96 295.33 372.68 475.62 Bz 17.83 29.35 44.38 63.51 8255
Hith 36.65 148.00 139.11 256.22 241.15 BEER 58.75 72.25 111.71 157.68 206.38
maEr-at 337.91 577.43 2,243.77 298452  4,047.36 15522 3.22 1.90 4.40 0.00 0.00
KEARAIS B 0.00 0.00 0.00 0.00 0.00 RrFERERE 2.73 10.39 10.00 10.00 10.00
EE&r- 139.12 146.05 161.90 197.82 232.79 AfMEZEE 0.00 0.00 0.00 0.00 0.00
EREIR 0.09 0.00 36.00 69.60 71.76 KRREW 0.00 0.00 0.00 0.00 0.00
TR &= 30.79 28.28 24.93 2159 18.24 Hith (0.05) (5.89) 0.00 0.00 0.00
Hith 9.79 15.07 15.43 15.96 16.49 EWFE 100.09 325.42 538.92 791.76 1,092.86
ERaErEa It 179.80 189.40 238.27 304.97 339.28 SN2 9N 3.27 1.41 1.00 1.00 1.00
BrEgit 517.71 766.84  2,482.04 3,289.49  4,386.64 Bz 0.17 0.72 0.50 0.50 0.50
STHRfEER 57.00 0.00 20.00 20.00 20.00 e 103.20 326.10 539.42 792.26 1,093.36
RE{FRKER 80.55 75.78 197.21 229.04 373.26 FRriS 14.87 46.51 75.52 110.92 153.07
Hith 35.94 116.73 105.86 190.14 192.79 EFE 88.32 279.59 463.90 681.34 940.29
bl =ynd 173.50 192,51 323.07 439.18 586.04 DERRIRE (0.71) 2.42 3.99 5.86 8.09
KHRERR 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 89.04 277.18 459.92 675.48 932.20
RifFfRss 0.00 0.00 0.00 0.00 0.00 BRIk (7T) 0.70 217 359 5.28 7.28
Hith 23.67 47.97 50.00 60.00 70.00
Rt 23.67 47.97 50.00 60.00 70.00
mRET 197.16 240.48 373.07 499.18 656.04 FEMEER 2016 2017 2018E 2019E 2020E
DEERIRINGE 26.57 11.99 15.98 21.84 29.92 Hiicgeh
A 96.00 96.00 128.00 128.00 128.00 BN 67.09% 82.01% 60.77% 43.11% 34.62%
N 84.63 42.26 1,128.96 1,128.96 1,128.96 ZAFE 474.68% 225.12% 65.61% 46.91% 38.03%
B 197.97 418.38 1,964.99 2,640.47 3,572.67 HEFEAEERE 261.30% 211.31% 65.93% 46.87% 38.01%
Hith (84.63) (42.26)  (1,128.96)  (1,12896)  (1,128.96) HEFIgEN
BRI ST 320.54 526.36 2,108.97 2,790.31 3,730.60 EFI= 35.76% 46.60% 47.36% 47.71% 48.21%
AEMNRENER 517.71 766.84 2,482.04 3,289.49 4,386.64 EF R 17.03% 29.12% 30.05% 30.84% 31.62%
ROE 30.29% 53.89% 21.97% 24.40% 25.19%
ROIC 41.24% 117.51% 135.45% 161.20% 161.06%
NE&REREBETTT) 2016 2017 2018E 2019E 2020E Z658eh
&R 88.32 279.59 459.92 675.48 932.20 Rtz 38.08% 31.36% 15.03% 15.18% 14.96%
HrIAREsH 19.16 21.67 11.50 13.82 16.21 ERRE 34.61% 2.14% 3.52% -47.95% -46.42%
5528 3.36 2.38 4.40 0.00 0.00 ot 1.95 3.00 6.95 6.80 6.91
RRIRK 0.00 0.00 0.00 0.00 0.00 BB ER 1.25 1.98 6.03 5.95 6.09
EiERET) 25.62 (46.86) (29.32) (95.47) 7.02 EiskEh
HE (13.58) (53.16) 3.99 5.86 8.09 R B == 8.17 19.67 20.00 20.22 20.45
KEFIER 122.88 203.62 450.49 599.70 963.52 TR 462 5.99 6.22 6.56 6.95
BRASTH 27.75 1.20 57.97 70.00 40.00 RBFEEER 1.12 1.48 0.94 0.76 0.77
KEpIEE 0.00 0.00 0.00 0.00 000  EhERR (7T)
Hith (45.59) (32.21) (117.97) (150.00) (90.00) =gt 0.70 217 3.59 5.28 7.28
BEEHANER (17.84) (31.02) (60.00) (80.00) (50.00) BREENER 0.96 1.59 352 4.69 7.53
R ER 57.00 0.00 20.00 20.00 20.00 FRRS AR 2.30 4.02 16.35 2163 28.91
RN EhE 20.52 (44.27) 1,114.30 0.00 0.00 faEHER
Hity (152.24) (33.39) 0.00 (20.00) (20.00) HRR 179.49 57.66 3475 23.66 17.14
EREDUSHR (74.72) (77.66) 1,134.30 0.00 0.00 mEE 54.36 31.07 7.64 5.77 432
SCRISHNEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 2579 17.13 11.62
BB INER 30.31 94.95 1,524.79 519.70 913.52 EV/EBIT 0.00 0.00 26.34 17.42 11.79
BRERIR: ABAE, RKNIESHRAT
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KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBNREERK, BDERFEE. Bl. US. RKFHTEEIEREN. WKIESEFERARSAMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRUNEN A —HNHIZFECT/ERZ MR . RKIEFREBILEERNREN@IREMEEKEHTERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
BRFE: research@tfzg.com HB4®: 430071 HB4%: 201204 BRg%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
HEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzg.com
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