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& BHEIREENTHHARK: LaAEEFEN ., BEE5RKERLF T EH AL
FETHIT ARG EARH, 2HATWHMTFRS, 2018 £ 220kV KU L2
FEigdE EPC RATEMFHITEEMR M ERERLABE . W, »F#
— ST RERNBIHERNE SR, RREREITINRAERNGES, B
i R KR RAEE, @A E BRI A RS R

& VS RERE, BESC BEFH —RESEAM: L FHEHE D 2019 FEHE LY
X, AE LS CELAE, MUHEEHR R KEANNLET 2F KK ) & 56
BRFR. 2019 FENEFREKIAHF&, TL#E 56 AMBAwhH —#
WEAREH. NEARFEAEL, FLEFRTE, REAEREANE, LELTHA
Al s, PRAKFRZ 56 KRB HAITMN A F 2018 £F 2020 ¥
% AN 25.22, 28.18 f1 35.49 127, Hfdk# 4 AN 1.32, 1.48 f# 1.86 7T,
R 15. 13 Fn 11 fF PE, fEAFATHEMA, HELTTFEEFEN-A,

& AR ZEFEAT LT BRI, BTHERT AT EHLHFHLTR
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W% %5 fE
S EE 2016 2017 2018E 2019E 2020E
FERAN(E A TT) 19,307.9  25,950.3 32,827.1 39,425.3  49,675.9
] b 3 K (%) 41.7% 34.4% 26.5% 20.1% 26.0%
AL AHECE A ) 1,572.9 2,513.4 3,224.3 3,731.1 4,666.0
] b 3 K (%) 112.3% 59.8% 28.3% 15.7% 25.1%
% F9E(F 7 7T) 1,316.4 2,108.8 2,522.2 2,818.0 3,548.9
] b 3 K (%) 129.8% 60.2% 19.6% 11.7% 25.9%
& s (o) 0.69 1.11 1.32 1.48 1.86
PE 28.6 17.8 14.9 134 10.6
PB 6.4 3.6 2.9 2.4 2.0
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WUt 454 2 TR A (H B9 C &

RES M £
(A 2016 2017 2018E 2019E 2020E (FA ) 2016 2017 2018E 2019E 2020E
812 9\ 19,307.9 25,950.3 32,827.1 394253 49,6759 4FiHKE
g b R A 15,233.6 20,7384 26,0743 31,560.0 39,7381 Bl AEKE 41.7% 34.4% 265% 20.1% 26.0%
N 136.7 118.1 165.6 220.7 2034  ELAEHKE 112.3% 59.8% 28.3% 15.7% 25.1%
HEFHA 794.4 916.6 1,084.8 1,337.2 1,080.8  EAlEMKE 129.8% 60.2% 19.6% 11.7% 25.9%
&% A 1,392.7 1,660.2  1,887.5 22045 26159 EBITDA#¥ KX 55.3% 30.3% 35.5% 14.8% 21.7%
W %% F 347.7 387.7 350.2 371.8 372.7 EBITH¥K%E 65.3% 34.2% 38.3% 14.8% 22.8%
K RESF K 97.3 113.1 153.0 110.0 110.0  NOPLAT # K % 69.7% 54.7% 23.0% 13.0% 23.3%
Ao RAEE B 3R 1.1 -4.7 0.1 -0.1 00 BEREREKE 30.7% 53.6% 85% 7.4% 22.1%
FHE AL E 271.6 185.8 112.6 110.0 1100 #HRFEKE 27.9% 63.0% 27.4% 21.5% 21.9%
& FE 1,572.9 2,513.4  3,224.3 3,731.1 4,666.0
g b Al X 216.7 52.0 136.2 135.0 135.0 ZAMEA
FUHE XA 1,789.5  2,565.4  3,360.5  3,866.1  4,801.0 EAlFE 21.1% 20.1% 20.6% 20.0% 20.0%
W TR AL 266.4 329.7 436.9 554.9 6712 B AHEE 81% 9.7% 9.8% 95% 9.4%
%A 1,316.4  2,108.8 25222  2,818.0 3,548.9  &AlEE 6.8% 81% 7.7% 7.1% 7.1%
EBITDA/E Wk i\ 12.2% 11.8% 12.6% 12.1% 11.7%
%Ak EBIT/E Ik A 10.0% 10.0% 10.9% 10.4% 10.1%
2016 2017 2018E 2019E 2020E  fkEkA
e %4 3,1045 33888 49241 59138 74514 @ HFEAME 65.6% 60.8% 57.0% 54.6% 53.3%
PR - - 0.2 0.1 0.1 AT A 3 H 190.7% 155.2% 132.6% 120.0% 114.1%
R Wi 4,528.4 5,720.2 8,504.9 10,769.7 14,068.2  mAHLE 127 139 148 150 162
Bk ZHE 9557  1,876.2  2,500.7  2,536.9  2,082.6  HIHLE 090 105 111 112 1.22
ATtk 2K 539.0 2,618.2 586.6 8378 10206 FlEREEH 554 6.67 1021 11.04 13.52
TR 39337 48891 59752  7,1748 87204 EE#A
HE MR K 3796 14126  1,300.0  1,200.0 980.0  EIEHEEAH 62 53 50 46 37
A E AR T 163.1 222.8 170.3 185.4 192.8  nFE N F AR RE 72 88 95 87 86
HHEF K - - - - - REE AR 221 231 240 238 231
KA K 885.9 1,133.1 1,193.1 1,193.1 1,193.1 MK A 4 R 3K 75 71 78 88 90
HENM B 1.0 0.2 0.2 0.2 02 HFREH%KRE 68 61 60 60 58
B £ % 3,500.5 4,128.7 4,947.2 5,059.0 52035 REAFAHEREK 328 333 335 322 299
EEIRE 262.8 823.1 224.6 367.2 4003  BERARE#HRE 164 175 175 157 143
Vi S 622.0 735.4 841.8 928.3 994.8
HA R K 8582  1,279.9 1,629.7  1,520.1 15105 HAE
KRB 19,734.3 28,2282 32,7985 37,686.4 44,7275 HEFAE 41% 35% 33% 3.4% 4.0%
IR H 4,413.6 5,750.0 6,220.5 6,275.6 75719 EE#HAE 7.2% 6.4% 57% 5.6% 53%
JoRiiEd 2,374.7  3,787.4  3,831.1 56308 5647.1 MHF#EAE 1.8% 15% 1.1% 0.9% 0.8%
R AR 1,841.0 2,891.3 3,786.5  4,278.8 52141  ZH/ELKAN 13.1% 11.4% 10.1% 9.9% 10.0%
H AR ffk 1,923.0 1,864.0 22612  2,720.8 33459 HEE{RE
KHE 673.0 1,109.5 963.4 - 3904 ROE 22.5% 20.4% 19.4% 18.1% 18.9%
H At 3R R 20 £ A 1,720.5 1,763.6 1,636.7 1,652.4 1,670.7 ROA 77% 7.9% 8.9% 8.8% 9.2%
bl 9<% 12,9457 17,1658 18,699.5 20,5585 23,840.2 ROIC 21.5% 25.4% 20.3% 21.2% 24.3%
D BB EAR 939.4 715.9 1,097.3 1,582.2 2,150.2 AR
A 1,241.3  1,359.8  1,903.7  1,903.7 1,903.7 DPS(T) 0.07 011 014 0.15 019
B Fda 4,549.3 8,886.0 11,098.0 13,642.1 16,8335  ALItLE 10.4% 10.3% 10.2% 10.3% 10.3%
BN 6,788.6 11,0625 14,099.0 17,1279 20,8873 MAKk#EZF 0.4% 0.6% 0.7% 0.8% 1.0%
HeREEX b G A ELEAT
2016 2017 2018E 2019E 2020E 2016 2017 2018E 2019E 2020E
R 15231 22358 25222 28180 35489 EPS(T) 069 111 132 148 1.86
A3 |8 o 4 B 4324 490.9 573.4 659.2 755.9  BVPS(T) 307 544 683 817 9.84
KPR E A 97.3 113.1 - - - PE(X) 286 178 149 134 106
NRMEE K 1.1 4.7 0.1 -0.1 0.0 PB(X) 6.4 3.6 2.9 2.4 2.0
W %% 372.6 355.1 350.2 371.8 372.7  PIFCF 102.7 -27.6 274 550 28.4
JFEHK -271.6 -185.8 -112.6 -110.0 -1100 P/S 1.9 1.5 1.1 1.0 0.8
g &t 206.7 126.9 401.5 493.1 580.9 EV/EBITDA 122 104 9.9 8.4 7.0
EER LWL 829.3 -4,131.1 -1,325.3 -777.1  -3,689.2  CAGR(%) 29.5% 22.7% 61.6% 29.5% 22.7%
GEEHFENLRE 2,578.9 2942 24095  3,455.0 1,459.2 PEG 1.0 0.8 0.2 0.5 05
BEEHFENLRE -1,560.3  -3,347.9 -728.2 -904.9 -897.5  ROIC/WACC 2.3 2.8 2.2 2.3 2.6
BRESN LR E 136.7  3,175.3 -146.1  -1,560.4 975.9
HHFR: TEHE, EL2UuFTEA
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WA
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Y FE 1P
EN—RFK 6 A B9 F k3 R TSR PR 300 454k 15% 0L £
BEF—ARK 6 1A B985 s I PR 300 354k 5% E 15%;
FHE—R K 6 A A B F a2 5 PR 300 4848 & B8 E AR £ -5% F 5%;
BARF—AR K 6 4 A B85 s F % 5 PR 300 354k 5% E 15%;
SEH—R K 6 A B ko 3 % J5 PR 300 454k 15% 0L £
AR A2
A —IEFERE, Kk 6ARK Wi EuH 21N T % T PR 300 45508 5
B —&@ A&, &k 6 AKK ki ey K a1 AT PR 300 45 5B 3

417 i = B

EREFWH, AARAFEILEF LT 27T HIEFE T E@l F, BHMAR.

WEEF M RN AR E BB AU 2 T,
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AN E R EAEF B I E b 5 F DA

ELEFBRHARNE (UTER “AnE”) 2YEHIFEEEEZR20E, BRIEFREERLFHT. A8 RAZKE
AR UAIEFBFATE P REGE AR T 2. TS F R R FEERAENTREARS . KA EFFARE, BIEFEEK EA
W —FEAHK, AN TUMERRIEFER BN E. THESIF AR HERRATON, PRILEFEE. EXFREFR
KB, #IFEARARE, FRRALFANES L.

SFEH:

ARERFEESEFBRBARAE (UTER “Ans") WEFER RANET 2 EH A EAM A A RRE AR S TR LA A
NEIEREF

ABELETELATHENRERET, ERAAANRILZECEREMNTEN, Bl AREMROEL. A EUREN
R BAN B TARE XA L Heg A, A& ol RSB ATHNE. MEREA T ROORNT 2B 20 RS, A0
REE 5 5 A 5 AW & BT #OHRH BRI T — B o AL Bl A RAIE AR & AT & 5 & R AR REERIORA, AN S H A7
EFMBEITHRE LRI, EFARIERH AT XM, Ao, AASARSAREFEERET L HBANEY THHER, BEH L
LETRERNAERRE R EAFRARENFEITERAREAREEAZEORN A, —WHUALEHE P LA ARE 7
BRANE, WHFE, FP 0 LE AL B B — 5 E

EEEFAHERT, AN 8 RETE R 62 &8 @&+ 3= 2892 5] FT ZAT L 5 U AT IE R SRR &7, WAl A
ZENFAREREFHEERTRT. WA EREe@T REHRRS, RIELF ROER. BF TREARE N E LR T AR
B—S5FHE, TTRHAAARETURRE P B FWEFH ER K. EETERLT, ARE TG LT RAN TSI & E
AR F RN, TRESCEFTEE TR, ARETRAEAE N, TENEEORESE RIL. EEMERT, AL 55 FHE
TN BB R AR 45 o B AT 1B 51 B T R R U T ST

AMERRBOAARETH, REEFXRHEFY, TR CATGUEARRBR, BHl. L&, B2, EXIGIAARED
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 EAFTZHENR 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 4w %) 13 2
B iE: 021-20655588
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