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F:

2018 4 A 29 B, & KA 2019 5 —F F ok grik 4 2019 5F Q1 &) £ IE
W 25.78 4270, B Eb3% K 26.77%; 52802 54 F) 08 1.84 12 74, B H3g £ 25.20%;
L 4edE B EAAE 177107, Rk 27.58%.,

R-R2

o JIEHZHK, 2019 £ Ql B FLEK:

2019 £ Q1 23] LI BN 25.78 125, RIHLIEK 26.77%, ERIEKELZR A 1
JE B LYK, 2019 £ QL A8 11E 155 %, RHP#HFITE. KWMITE. HJE %
B 54 104 R 51 . 26 K. 2019 £ Q1 23] BARE A & 4 39.63%, Rtk
32 0.86 pet., EA)F Y AL T,

o NIMAFARE, NMEBETXERS:

BERAEE, 2019 F QL A A i A & % 29.53%, Rl T 0.79 pet.o
AR R R FRE AR, MER R E 58 A 2520% (-0.62 pet.). 4.12%
(-0.04 pet.). 0.21% (-0.13 pet.), 18] % A FA4RHFE 2o

B A EE, N EAIRITE 89 B 3Rk 253055 U/ A K. b, A
K. AWK, £P KA 33805 A 2669.84 U/F7 K. 1792.95 /F
7 k. 1886.09 /T 7K, MEETKERS.

®  HEEHMANISM, SMEFWMAE LRHEHF NG LY

2019 5 Q1 3 FF M T 6 NAFey, SR FRKRIE ;T RERZB ESH. KT B
HSLE AL TN MR R A R RS A MATAT KB 5.
ML FA=AZ B 2, 2018 4 UG sh3E 5 W 45 1 4 3% 2 N 8] b 4k,

® ZAITWM EHHEMA

VAN G AT L S50, BT E N E) 19-21 4 EPS %] 4 1.66. 2.00. 2.39

A, AR 28, 23, 194 PE, %4 “@A#HE" 4%

® SR I1EY R T AL, BRBCTRA; T35 F k.

EEM SR 2018 2019E 2020E 2021E
ERATON 8859.27 10977.80 13552.46 16640.21
F) k(%) 19.38% 23.91% 23.45% 22.78%
)2 B #E a8 4410 531.63 662.87 801.08 957.61
5] $k(%) 11.93% 24.69% 20.85% 19.54%
E Y R EAC) 1.33 1.66 2.00 2.39
P/E 35.06 28.12 23.27 19.47
P/B 6.14 5.58 4.85 414
EV/EBITDA 1.90 16.20 13.49 11.03
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BAL (L) 265.53
BRA (L) 4.00
AR M LA 10.00%
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KA AT =
PN &) a2 22.50%
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BEFSY R BF MR iz, 2018 5500
A B3R 5H-2019.4.22
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g, BARELEFRESEFRS S L
4383 1 -20180620
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M MR & 2 BEA

7= AR BALHAT  FEE BALHATT

SHEE 2018 2019E 2020E 2021E| |&iHER 2018 2019E 2020E 2021E

sh = 4025.16 4863.76 5503.23 6461.63 | BB 8859.27 | 10977.80 | 13552.46 | 16640.21
A 1329.01 1205.25 1267.13 1236.19 | |E A 5169.80 6479.56 8027.13 9884.95
SR K 276.96 353.96 430.32 532.45 | |EkBLE K 61.69 78.91 96.60 118.03
e R 187.14 234.84 288.09 354.85 | |Ek9kH 2486.83 2964.01 3659.16 4492.86
TR KK 130.51 140.23 188.18 222.84 | |EH%H 415.08 514.98 634.44 779.74
1718 1886.01 2436.30 2973.29 3689.08 | |45 % H 32.01 43.91 54.21 66.56
At 215.53 493.18 356.20 426.22 | |BE= g AR R 11.17 16.84 21.46 24.29

ERA-iN: Tid 2511.87 2508.04 2789.55 3005.95 | |ARMHEEE R 0.00 0.00 0.00 0.00
Kt 5.17 4.79 4.98 4.88 | | EIaE 23.12 10.05 13.40 15.53
[ s 2 841.41 1009.55 1161.01 1313.15 | |BILAIHE 718.30 889.64 1072.85 1289.30
P 268.83 308.86 367.90 435.33 | |ENLAMRA 8.14 8.95 7.93 8.34
HoAt 1396.45 1184.84 1255.67 1252.59 | [EkAhEH 6.88 8.47 6.93 7.43

T = Y 6537.02 7371.80 8292.77 9467.58 | |FIIEEH 719.56 890.12 1073.85 1290.21

Hizh fufit 3414.11 3947.13 4373.15 4898.79 | |3kt 193.87 231.22 279.66 339.59
SR K 326.02 967.67 1560.28 778.99 | | 525.69 658.90 794.20 950.62
AR K 0.00 658.55 407.92 753.49 | | BB AR -5.95 -3.97 -6.88 -6.98
A 3088.09 2320.91 2404.96 3366.32 | |HBBAF%FIE 531.63 662.87 801.08 957.61

eV 30 5 57 36.21 39.07 39.84 38.38 | |EBITDA 957.96 1141.15 1409.06 1654.10
KK 21.45 21.45 21.46 21.46 | [EPS (B 1.33 1.66 2.00 2.39
Hifth 14.76 17.62 18.38 16.92

AT 3450.32 3986.21 4412.99 4937.18 | | EEMEHE

B AR G 48.59 44.62 37.74 30.76 | |&THEE 2018 2019E 2020E 2021E

A 400.01 400.01 400.01 400.01 | |RiKBeH

FARN 961.04 841.04 781.03 721.03 | [EANE K 19.38% 23.91% 23.45% 22.78%

BRI 1677.06 2099.93 2661.00 3378.60 | |EI A K A% 13.42% 23.85% 20.59% 20.17%

Vo1 )8 B 2wl I AR A 3038.11 3340.98 3842.05 4499.65 | | VA& T BEL ] R KA 11.93% 24.69% 20.85% 19.54%

SRR AR AR A 6537.02 7371.80 8292.77 9467.58 | |3FIBE A

EHE 41.65% 40.98% 40.77% 40.60%

A 593  600%|  586%  571%

SHER 2018 2019E 2020E 2021E| |ROE 18.05% 20.48% 22.05% 22.77%

ZEEINI SR 873.64 -217.53 387.76 1566.48 | |ROIC 15.52% 15.52% 15.41% 18.62%
R 525.69 662.87 801.08 957.61 | |R&fiigE S
A7 IH ey 237.73 229.91 276.60 311.17 | |[HE=fiik 52.78% 54.07% 53.21% 52.15%
W45 e H 32.01 43.91 54.21 66.56 | 1§ ffii kb3 10.23% 25.24% 36.10% 16.50%
BB -23.12 -10.05 -13.40 -15.53 | |Jish b 117.90% 123.22% 125.84% 131.90%

BB ) 226.24 -1080.17 -756.05 270.84 | |k 62.66% 61.50% 57.85% 56.60%
He -124.90 -64.01 25.32 -24.17 | |[BiBgeH

BHAENTER -317.40 -155.06 -558.73 -452.34 | BB R 143.36% 157.85% 173.03% 187.39%
BEA S -554.39 -232.03 -283.88 -339.30 | | RS KE % 3384.49%)|  3479.96%| 3456.02%| 3456.72%
KA B -521.50 24.79 -12.39 6.20 | |RifHIK R % 1147.31%| 1967.83%| 1505.37%| 1702.23%
At 758.50 52.18 -262.45 -119.24 | |k o)

EHEINI SR -436.66 248.83 232.85 -1145.08 | | CaE (i i) 132.91% 165.71% 200.27% 239.40%
FEA A K -160.36 641.65 592.60 -781.29 | |IREE AU CRoHi ik i) 218.40% -54.38% 96.94% 391.61%
KK 21.45 0.00 0.01 0.01 | |3 it 7= Gl i) 759.51% 835.22% 960.49%| 1124.88%
i ARG 0 0.00 0.00 0.00 0.00 | |ffEth=R
AN RGN -6.29 -120.00 -60.00 -60.00 | |PIE 35.06 28.12 23.27 19.47
HoAth -291.45 -272.82 -299.77 -303.79 | |P/B 6.14 5.58 4.85 4.14

RS Uik 119.58 -123.75 61.88 -30.94 | |[EV/EBITDA 1.90 16.20 13.49 11.03

HERR: BRI, Wind, JiEBAE
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L M 6 AN A RAaT T % & LA -5%—5%Z 18 5 ;
= #: 6 ANHA NABF 35T % &I 5% E,
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BE, KIREFW, BRI TGN E, BEEZEGTERRA, 28 5N RIEFGIEL
NGEAEAEXZR,

TEEPAAGRT:

N B LR R BT F M L 5Tt AR M SRS AR5 TP A TRA 8 89 B P42 o

AR P 942 B R R T A TF6G FoAr, Koo 8] 3k s qZ B 69 A M R R B RAREATARIE, TARIE
ZAE B RBAEAT 247, WRRIERA SR BEMTERR AL AEMEL, EETHEALT, REFHEZE
AT AR 8 T ILFF M RPTRIE S E £ 6 RN R M BETHILT, KA S R AIRSE P a9 R 5t
AT TR AT X agdetk. KA G CARBFZENSZREEREAR (S HEERARDARAE) &3]
By XM Z A 2 5 TRk B 0945 Bl B G R R, AR B N R ST B EMLATRT, KN
AR B, R 8] B KB T AL © R A IR T AR B 69 8] BT ZAT 09 E A A BEATIE A S AL
Ky, TR A K N S AR R E S R T RAT M SR R Rk T e KRS, Rk
B FTHHILT, RAS R LT 42 ARSI E) A 8 195 Fo KA 8] 09 XM IAAT R
FEARRAE AT 2B ARG IR AR R T AT 8915 &0 AIRE A N RS A IE KRBT AT A
TG BT A o RIEAFT MR8 A RSB 7P A [N 8 20 B @I, M AREN AR #ATERE X
EA AHl Wil A A, FERASLAT M e AERAF LA RN G, BRF RIRE 4T
H R M) A s B
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