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HAERR: Wind, 28], RIIEFRFLH
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2015 2016 2018 2019E  2020E 2021E
AR RS 305 354 354 459 586 586 686
FERE 4 12 12 12
HE4T R 40 40 40 40 40
IR 50 50 50 50 50
dE4FFIARRE 36 36 36
LEBAR 12 12 12

HAERR: Wind, 28], RIIEFRFLH
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2017Q1  2017Q2 2017Q3 2017Q4 2018Q1 2018Q2 2018Q3 2018Q4 2019Q1 2019Q2  2019Q3

EZ3 T 2N 337420 408729 492266 508554 541891 653511 5983.85 6.428.67 521639 595346 5964.12
YOY 37.32%  38.76%  60.64%  38.66%  60.60%  59.80%  21.56% = 2641%  -3.74% -8.90% 0.33%
B 319 432.88 393.35 604.58 583.70 60540  1.100.61  611.11 886.75 458.10 467.06 399.48
YOY 615.46%  339.70%  959.64%  300.39%  39.85%  179.80% 1.08% 51.92%  -2433%  -57.56%  -34.63%
Jo dfyaEE A H 430.18 374.70 508.68 596.76 489.22 996.59 452.75 738.21 344.71 460.77 273.96
YOY 053.37%  301.97%  1688.26% 357.16%  13.72%  165.97%  -24.38%  23.70%  -20.54%  -53.77%  -39.40%
LA 2533%  19.19%  24.91%  22.71%  21.27%  24.73%  20.26%  2545%  19.78%  20.87%  17.40%
WE B 11.21%  10.39%  1040%  12.16%  1142% 8.63% 11.90%  19.55%  13.39%  13.83%  13.57%
P HERA 14234 164.23 174.15 215.18 239.84 185.99 212.07 327.24 234.90 196.82 290.44
HEFRNE  422% 4.02% 3.54% 4.23% 443% 2.85% 3.54% 5.09% 4.50% 3.31% 4.87%
k. FREA 12055 117.91 135.00 239.57 187.45 195.70 237.88 235.82 234.42 272.56 287.54
LA 0.00 0.00 0.00 0.00 0.00 0.00 0.00 591.41 149.45 153.66 129.52
FRHMEFNE  3.84% 2.88% 2.74% 4.71% 3.46% 2.99% 3.98% 12.87% 7.36% 7.16% 6.99%
Ed. MEEFA 10641 142.71 202.77 163.80 191.58 182.46 261.96 102.24 79.82 200.40 101.77
BHRAFE  3.15% 3.49% 4.12% 3.22% 3.54% 2.79% 438% 1.59% 1.53% 3.37% 1.71%
P ik 12.83% 9.62% 12.28%  1148%  11.17%  16.84% 10.21%  13.79% 8.78% 7.85%
A% 248112 221493 220173 232772 2.494.30 339631 247545 271542 2,704.20
HEAR B, 25.26% 18.29%  16.13%  38.05% 0.53% Z 54.26% 6.35% 8.87% -1.34%
B AR 1,51847  1.87420 142079  947.63 925.91 513.68 397.29 491.22 525.22 480.32
LR g 876.00 1206.92 677.01 -29.89 -592.56  -1360.53  -1023.50  -456.41 -400.68 -33.36
Jo3-4. 33 1,788.79  1,.953.87  2.167.01 220776  2.743.25 2,947.45 2,786.85 294491  2.730.11 285170  2,925.87
£ E A F A, 148.34 128.79 410.70 662.94 954.46 993.58 619.83 737.15 -13.14 -95.75 139.02
FLAF IR R R AL I 1738.98 1804.83 1782.60 2155.91 2106.17  3246.34  4191.94 275024  3321.56  3865.97  4462.57
ERESCE 320.26 330.45 317.43 670.70 367.19 1441.51 240034 594.33 1215.39 619.62 270.63
Bl 96.38 84.87 119.37 94.73 123.18 115.83 241.75 91.28 104.08 97.81 161.66
45 kSR A3 16.74 33.38 42.95 6.73 26.81 30.96 122.38 -3.45 -19.10 -18.01 -80.09
SEHNL ISR -507.07 236.56 851.33 2199.04 -65.08 2487.43 848.88 2323 -399.46 947.36 1823.36
ESENE -821.28 293.05 351.64  2013.54 44199 2250.87 -2.46 222227 33438 -1540.07 97448
HFHRHMLRAPH 323.68 151222 -862.10  1601.15  1509.78  -2036.68  -714.36  2107.97  2019.14  -1000.74  -1316.72
LA A 208.61 895.06  -1225.94  1619.92  1186.10  -3548.90  147.75 416.82 509.36 103595  -602.36
FAF R 46.86 70.95 177.54 498.95 265.62 471.48 333.01 610.14 45750 1,020.09  548.24
HEAF R 21034 -341.68 402.71 218.76 400.53 155.47 111.19 191.88 548.62 215.23
ROE 5.04% 4.39% 5.81% 5.67% 9.82% 5.20% 7.03% 3.42% 3.40% 2.85%
YOY (£ 4.05% 2.95% 4.05% 0.64% 5.43% -1.22% 1.21% -2.25% -6.42% 2.35%
FFnthE 58.54%  60.82%  58.17% = 61.21%  64.49%  64.16%  63.63%  62.30%  64.30%  63.89%  63.42%
YOY () -8.38% -6.66% -0.51% 3.25% 5.95% 3.34% 5.46% 1.09% -0.19% -0.27% 0.21%

R R Wind, F RIEFRA A

& 4: LB KB

s AHAL 2010 2011 2012 2016 2017
FEKRME: doa 3725.50 3065.18 4109.56 6335.37 752258 0399.85 11319.38 16632.21 21353.43
£413 13.86% 11.45%  12.49%  16.75% 0.00% 18.54% 17.28% 23.00% 22.63%
314 90.45% 00.53% 99.18%  96.31% 97.25%  96.04% 93.28% 95.21% 87.63%
HP. RN 2650.50 273599 3189.40 499526 5316.87 6800.85 873530 12639.63
E R 14.16% 10.05%  13.08%  17.94% 0.00% 21.06% 18.92% 25.55%
S 71.14% 69.00% 77.61%  78.85% 70.68% 72.35% 77.17% 75.99%
Hp. R 635.73 679.01 506.97 548.28 000.48 1492.80 1686.29 2459.55
£ 4] 13.11% 14.55% 10.44% 11.03% 0.00% 12.20% 12.15% 15.09%
i34 17.06% 17.12% 14.53% 8.65% 11.97%  15.88% 14.90% 14.79%
HEo. fFdulin 99.92 83.25 35.45 325.85 649.95 426.10 249.50 738.81
3 S 13.11% 14.55% 10.44% 11.09% 0.00% 9.56% 0.89% 12.44%
4714 2.68% 2.10% 0.86% 5.14% 8.64% 4.53% 2.20% 4.44%
. i 243 .49 351.85 149.20 260.60 540.29 383.50 392.12 470.67
£ 13.11% 14.55% 10.44% 12.54% 0.00% 12.09% 0.85% 17.22%
A 6.54% 8.87% 3.63% 4.11% 7.18% 4.08% 3.46% 2.83%
Ei. dauicn 47.96 43.18 66.43 68.58 76.69 171.54 135.67 157.12
£ )3 13.11% 14.55% 10.44% 16.38% 0.00% 13.87% 12.79% 13.54%
G 1.20% 1.09% 1.62% 1.08% 1.02% 1.82% 1.20% 0.94%
HP. Adegon 18.64 36.30 25.75 108.84 8.79 69.56 85.89 122.92
£43 13.11% 14.55% 10.44%  19.04% 0.00% 18.67% 17.10% 19.65%
i-A 0.50% 0.92% 0.63% 1.72% 0.12% 0.74% 0.76% 0.74%
HEf. fdbdica 29.27 35.61 46.35 27.95 29.50 55.51 34.61 43.50
43 13.11% 14.55% 10.44% 14.39% 9.02% 8.49% 14.22%
S 0.79% 0.90% 1.13% 0.44% 0.39% 0.59% 0.31% 0.26%
A 20.73 18.57 33.88 242.69 212.81 387.14 815.43 837.48 3013.11
A4 9.75% 19.23% 0.00% 7.33% 6.73% 3.28% 27.08% 26.06%
374 0.55% 0.47% 0.82% 3.69% 2.75% 3.96% 6.72% 4.79% 12.37%

HARKR: Wind, & ZIEFHF LA
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wELURN | =t

oLy B 4%k = K W 4TI &
KEAFE (EFA) 2018A 2019E 2020E 2021E #)E@k (FF L) 2018A 2019E 2020E 2021E

RAF~ 12034 10740 13611 15007 B LA 24367 22535 29791 31613
A4 3522 3606 3605 4710 RiE ks A 18749 18009 24188 25478
R2 KK 2K 2945 2573 3810 3931 & b 4 B Am 258 239 316 335
A5 2475 2032 2934 3389 LI a5 965 870 1108 1175
BN /h e 3091 2530 3263 2977 &2 % A 1448 531 696 730

R T~ 23873 25548 28468 30149 %% A 738 972 1148 1300
K AR AR AR T 1046 1246 1446 1646 = AR & -95 34 58 53
I 12836 13798 16527 18111 w4 AkE -8 -10 -13 -15
R IA 3567 4365 4077 3738 N & 0 0 0 0
FT 1413 1427 1660 1884  #FLA)iH 3339 1870 2265 2527
HABER T~ 5011 4713 4759 4771 A« AkgAIK R 577 277 267 272

=R 35906 36288 42080 45157  A)EE 3916 2147 2531 2799

R R 15114 15708 19897 21303  RIFTIFALT A 480 263 310 343
48 AR 1 2 9194 9368 10674 10426 VAR A 233 82 107 140
R AT Tk 2 2558 1560 4103 5704 12 B A&\ 8441 3204 1803 2115 2316
H AR 7R 3362 4780 5121 5173 EBIT 3204 3125 3799 4230

Ak FAh R i 7257 5929 6017 6066 EBITDA 4055 4175 5098 5708
K HAE 3 3645 3645 3645 3645
HARIERF) R AR 3612 2283 2372 2421 E£E&MHLEMHEMAE 2018A 2019E  2020E 2021E

5 At 22371 21637 25914 27369 ARk () 070  0.39 046 051
VRRFERE 354 631 907 1184  H A () 288  3.06 333 3.62

RATHIN AT (B 77
)2 BAN S IR A 13181 14021 15258 16604  AR) 4571 4585 4585 4585
Rk AR AR AR 35906 36288 42080 45157  ROIC(%) 96% 9.2%  10.3% 11.0%
ROE(%) 27.2% 13.3% 14.4% 14.5%

NeARTR (BHA) 2018A 2019E 2020E 2021E  £41%E(%) 23.1% 20.1%  18.8% 19.4%

BB FEHILLR 3248 5047 4803 6623  4KME %A E (%) 14.1%  8.4% 75%  7.8%

BFFHALR -3827  -7728  -8391  -7128 K * fifx E(%) 62.3% 59.6%  61.6% 60.6%

F R EFNALR 867 2765 3587 1610 XA K FE (%) 395% -7.5% 322% 6.1%

I &% 3 AR 217 84 -1 1106 A F)EE K E (%) 50.0% -43.7%  17.3%  9.5%

718 Fo e 44 851 1050 1299 1478 PI[E 529 941 8.02 7.32

i d 1680 7661 8325 7061 P/B 129 121 111 1.02

BIEFT AL 75 -1888  -1318 -10 EV/EBITDA 883  8.38 770  6.94

BERR: NAERIE, HRRIERT LA
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