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HABERT Y

2] KRG AR F)
3B 2016 2017 2018E 2019E 2020E
P76 A RO 3 (L) 4.650 1.983 1.730 2.318 2.834
R4 E (L) 25.25 12.63 15.61 17.77 20.42
H R 2 E AR () 3.44 1.20 6.15 1.59 7.16
B E (1) 0.00 0.00 4527 31.83 26.04
A AE 3 K F (%) 206.43% 35.98% 7.72% 42.20% 22.26%
BB E (%) 18.41% 15.70% 10.45% 13.04% 13.88%
EATA(E 7 AR) 613.32 1,955.19 2,19502 2,195.02 2,195.02
TR AR, E AR AT
o 4 4 3
B TiENAK 2018 FE S 2E4A0E 3579 1, EPS 1.73 T, R TR
13.93%, H ¥ iedp)zA4AE% 31.11 12, B3k 30.95%, sk K
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2018 4 Q4 #AVHEFRKLT AREZLTUANHAINT A ERAGY R, 2
3] 2018 F Q4 SLAMEM., BRI, Fedb)aEEFIEH> A H 11.7GWh,
104.8 1. 11.3 1z, FILHHIEK 121%. 7%. -13%. HA1IAH, B
FELIERAR T EALE 7T A8 B h o 8] 305 = s A R AN, dedE )2 804 4]0
RLIG R AT BAME . BACT R A A 35 sl Ny KA. Q4 #HiNaE
Fo il 28 9% B B 5 A PTAR T

NB A ARAK K, TFABER AR BB L K. 2018 SN RAE=
A4 11.9GWh, T hE % 43.3%, TAZH — 4L id ey 25.3%,
A Z ARG ko 8. 2019 FIAAAANE R K08 F K =, BEER A
FHAFERA, KEMER FAEMBRBRKERLET L, N3] 2018 FHEE
SAZEEN 10.39GWh, T EEH 48.2%,, T8 HBEBRKEABALK, B
AMITALE Z LAY 20.7%. Bk, BRAEER0E A4S N B KK
¥, NI,

REEEFH 811 vk, HHNIRARRAKER—FH K. 28t
2019 F ¥ FE %8 F 5/ 811 Bk, KAIAAN 5 =T 523 gk, 811 &
A PACK & % it 2 % B TR HA 15%-20%, AT FE 16% VA L, »Na#HK
B A R itk — 3 m K
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B R: ZKIRE TR E
4R % % (ARFBEFL) = itk ARPEF L)
2015 2016 2017 2018E  2019E  2020E 2015 2016 2017  2018E  2019E  2020E
EX-ET 3 IN 5,703 14,879 19,997 29,611 39,848 52,614 %P Ee 1,293 2,457 14,081 26,193 20,455 27,937
WK E 160.9%  34.4%  48.1%  34.6%  32.0% )R & & 2,872 8,070 12,467 15,765 18,613 26,406
EX-R %5 ¥ -3,499  -8,377 -12,740 -20,447 -27,729 -37,769 A% 1,042 1,360 3,418 4,123 5,652 7,699
% #f B A 61.4% 56.3% 63.7%  69.1% 69.6%  71.8% BN b v 298 9,875 3,067 3,023 3,122 3,288
£, #1 2,204 6,502 7,257 9,165 12,119 14,845 AR 5,504 21,761 33,033 49,105 47,842 65,329
% #f B SN 38.6%  43.7% 36.3% 31.0% 30.4%  28.2% %.& 3~ 63.5% 76.1%  66.5%  69.4%  63.0% 67.4%
2 b A4 R e -40 -109 -96 -188 -246 -304 K 5 313 2,752 2,856 2,856 2,856
% #f & A 0.7% 0.7% 0.5% 0.6% 0.6% 0.6% e 1,788 4,954 11,194 14,885 20,041 22,245
ERIa a0 -331 -632 796  -1,283  -1,696  -2,201 %.% 7/~ 20.6%  17.3%  22.5%  21.0%  26.4% = 22.9%
% #f & SN 5.8% 4.2% 4.0% 4.3% 4.3% 4.2% FR i 609 736 1,648 2,641 3,658 4,699
&R 621 -2,152 -2,956 -3,425 -3,813  -4,218 B NN e 3,168 6,827 16,630 21,662 28,097 31,667
% 7 A 10.9%  14.5% 14.8%  11.6% 9.6% 8.0% %.& 3~ 36.5%  23.9%  33.5%  30.6%  37.0%  32.6%
BB ATA)E (EBIT) 1,213 3,609 3,409 4,269 6,364 8,122 xEEH 8,673 28,588 49,663 70,767 75,939 96,996
% #f & A 21.3% 24.3% 17.0% 14.4% 16.0% 15.4% 48 3 43K 1,899 1,467 2,610 1,361 1,735 883
i % 3% R -109 -80 -42 150 102 150 KA+ # R 2,995 8,015 14,311 24,451 23,383 36,438
% 4 A 1.9% 0.5% 0.2% -0.5% -0.3% -0.3% e RS R 455 700 969 1,113 1,495 1,963
ALK -59 -234 -245 -480 -163 -234 R At 5,349 10,183 17,890 26,925 26,614 39,284
N A IAEEA ME 0 0 0 0 0 0 K 5F # 0 302 2,129 4,129 4,170 4,212
St E- 1 76 1,344 67 125 362 A KA Rt 1,825 2,312 3,173 3,450 3,395 4,714
Y 7 AT #17 0.1% 2.2%  27.7% 1.5% 1.9% 4.2% itk 7,175 12,797 23,192 34,504 34,179 48,210
2 Ak A0 1,046 3,212 4,832 4,478 6,749 8,615 38 R AR AR 1,254 15,489 24,701 34,253 39,013 44,814
ok F I E 18.3%  21.6% 24.2% 15.1% 16.9%  16.4% DE 3 %3¢ 245 302 1,770 2,010 2,747 3,972
ERR &S 54 188 16 -50 10 n R AR R AR AT 8,673 28,588 49,663 70,767 75,939 96,996
AR 1,100 3,400 4,848 4,427 6,759 8,626
) 7 19.3%  22.9% 24.2%  15.0% 17.0%  16.4% b E AT
P 1% A -149 -482 -654 -609 -933  -1,180 2015 2016 2017  2018E  2019E  2020E
P 1ERE 13.6%  14.2% 13.5% 13.7% 13.8% 13.7% i B AR
4 A i 951 2,918 4,194 3,819 5,826 7,446 B Sl E A 1.978 4.650 1.983 1.730 2.318 2.834
Y #H L RARE 20 67 316 240 737 1,224 AT 2.664 25254 12.634 15.605 17.773  20.416
2 B T 518 A1 931 2,852 3,878 3,579 5,089 6,221 R BEANL SR 1.412 3.439 1.197 6.150 1.592 7.155
A FE 16.3%  19.2%  19.4%  12.1% 12.8%  11.8% R R A 0.148 0.007 0.134 0.112 0.150 0.191
EiES
AeREzE ARTFEFL) R EE 74.23% 18.41% 15.70% 10.45% 13.04% 13.88%
2015 2016 2017 2018E  2019E  2020E B AR 10.73%  9.98%  7.81%  5.06%  6.70%  6.41%
04 4134 951 2,918 4,194 3,819 5,826 7,446 BN ANEF 30.57% 17.61%  9.43%  8.80% 11.49% 12.99%
b HOE R B 20 67 316 240 737 1,224 B
HE L4 3k 251 1,018 1,626 2,619 3,111 4,034 & LHMARKE 557.93% 160.90% 34.40% 48.08% 34.57% 32.04%
HE 2 Bl s 0 16 -1,401 44 -62 -378 EBIT 3% kK % 4320.48% 197.60%  -5.54% 25.23% 49.10% 27.61%
e e -537  -1,844 -2,078 7,017  -5,379 4,604 EERIE S S 1609.94% 206.43% 35.98% -7.72% 42.20% 22.26%
28 EHRLEHR 665 2,109 2,341 13,498 3,495 15,706 B EEKE 201.66% 229.63% 73.72%  42.49% 7.31% 27.73%
AT R -1,554  -2,796 -7,180 -6,912 -9,148  -7,069 FEEEESN
4% % -173 -253  -1,218 -104 0 0 SR QLT P E 88.5 119.1 129.9 150.0 133.0 137.6
E: i) 1,086  -9,380 761 67 125 362 VoL E ¢ 70.6 52.3 68.4 80.0 80.0 80.0
2 EAHREH R 641 -12,428 -7,636  -6,949 -9,023  -6,706 R AT TR A R S 96.9 101.2 116.8 150.0 100.0 122.3
&y 151 11,132 6,179 6,218 0 0 & R R 84.0 91.4 150.0 14.1 98.2 71.0
ey 202 993 3,055 -144 415 -811 ZHhen
B 86  -1,156 -315 -512 -626 -706 A QAR R A 40.46%  -4.35% -35.34% -57.13% -34.87% -46.85%
& EHALEA 439 10,969 8,919 5,563 -211  -1,517 EBIT A &AR K42 4 1.1 44.9 80.8 -28.4 -62.4 -54.2
L 4RE 462 650 3,624 12,113 -5,739 7,482 w2 G E 82.72% 44.76% 46.70% 48.76% 45.01% 49.70%
KB NS R, BEIERFT AT
-2
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AT 809 F At Fe B TAEAEATRAE, SR TiZFRAZ A —iE, BEiE R R ERE TR, LRREF
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREEERREGETELRERNRERFESLB TR, AR (FALE) Bk HTMF. RELS.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
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w35: 021-60753903 w35: 010-66216979 #,75: 0755-83831378
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