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B AN G 4E4E 2019A 2020E 2021E 2022E
FWMAN (BF L) 2,600 2,942 3,325 3,762
R (%) 11.5% 13.1% 13.0% 13.1%
Va4 (B 7 L) 269 311 349 394
R (%) 19.4% 15.6% 12.3% 12.6%
Rk (L) 0.53 0.62 0.69 0.78
PIE (4) 17.33 14.99 13.35 11.85
BR £

W5 KA 19 3R IR EMEI 26 12 (+11.47%), V284 4) 2.69 1

(+19.44%), =dE%4) 2.38 10 (+17.7%), L F MR E T 2% BT
b8y (2450 77 ) VAR IZM Ik s (1068 77 L) R Q4 £EEMBIL
7.4312.(+10.52%), V2 &% 4 0.84 12.(+10.59%) , =3k %4 #] 0.61 12.(-3%) .
A RE, NS AFANEMEANES ., BN, A&k EA4E 10
JEk R A 4 T (5A), 94 1.97 1 (L% 4108 73.25%),
17-19 % 4 = 5 4ok Bl 70% A L,

HE P+ R BABKNGZAEEK: AN I LHIFELLE
EMHEAAEEK, Fl+8.74%ZE 21.22 e, £A1F 25.45% (F)
Fb+2.43pct), HERILEER, WEFELE PR, B AN AR B
#E P AT I K B 6 R Nk 59 ILIAON 2.71 12 (+45.17%),
FHET/NGE 8000 v Z AR MM AMER L, £HF 11.92%
(+8.9pct); H E ok LI BIL 1.04 12 (+15.06%), b h FIELT
MEMT REWEK, TEZNEHHHEH WETR B ERILS . BR
FRPTEL, £41% 18.59% (-3.43pct). &2 20 5, FkdK#H O L&
TR TFABRNEZE, FLRFAAAA RS 2R R A AT A&
B B ah, HEFE NS G K,

F 8] R+ R AN AKIMES) BAIRE A AN EAE
24.19%, %45 Fl#1 EH 2.24pct, Q1/Q2/Q3/Q4 £.4F 571 % 24.06%.
23.34%. 24.55%. 24.63%, &% &HT (1) F23)AALKIFARFE L
KA REA R YL, 19 SFo A F A AN 17193 7 T (18 £ 527
7 ) #2 255853 7 L (18 54 45723 Fu); (2) N& L BRMHH
&bt A s, B 2018Q4 A B IR R i 4% =42 T3k, 2019 4 OPEC —#%
FIR AN A 64.04 £ TIAR, % 18 T 7 8.18%, H 20 FA1Ahk
M HESE5 Y, Aok 2 A 26 B RGN THZE 5401 £0/M (BFm
T 20%), FAIAEFN S —FF BAFEME, (3) HAEME T RAMKKK
T B A o

BRI A RS, ALRGIF: 19 F 514 5% A £ 12.03%, &K*EFF
9 B 1.49pct. H P AEE R A E 4.41%, KBS Ae 0.18pct; & L +HF
RERE 7.61%, KB 1.17pct, bR % & EF B HRA
53.55%; W 4 %% & 0.02%., %5445 1068.03 7 T, AR HMHLaEK
AR GRTN G, 4246 KAF 2019 S5 8) 284 F] % 10.40%,
B R #7 £t 0.70pct. AR E #1 KA 8] IR bk 3k 4.59 1, 4 19 F43E
01312, B RHEELFRIRY 240 RE 6261 K; HAKZKA
238 41212, 8 19 F3E 42 0.01 12; £ 5% 2.67 12, 2 19 S48V 0.39
L. RN 2T IR AN 42811 (+32.30%),

wH LR IEXZ G RT A RS
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B H5 o RAERAIRG, BrEAER. BAKPEK: ARNBERKO LK, NaEFZR2UABRASK
FBAE, EPEMmER, ARETALES, F 0 ZREH, N KApMRAZHEDN, 2004 F L7
PAR, SRR RRA) I AT F A 57.28%, R L ATILIAL & F A 3.74%, RAKAEAA R o 469 R AR

B BAFA LSBT IFR: KA 20-22 S0 IEIk 29.42/ 33.25/ 37.62 12, R 13.1%/13.0%/13.1%;
a4 4 3.11/3.49/3.94 12, F3% 15.6%/12.3%/12.6%. L FTAZM TR PE # 14.99X/13.35X/11.85X, # &/
SR KMRTERBLH R, TRE “BH T4,

B AR RN K@EF, &P BRI LR

& 1: RIEFREZE L

3 5% A 2017Q1 201702 2017Q3  2017Q4  2018Q1  2018Q2  2018Q3  2018Q4  2019Q1  2019Q2  2019Q3  2019Q4
ok BN 424.81 471.77 538.83 57283 506.49 541.01 612.11 672.66 568.10 582.94 743.41
YOY 5.46% 7.28% 5.77% 3.74% 19.23% 14.68% 13.60% 17.43% 12.16% 7.75% 15.22% 10.52%
UEE 2 EbEl 41.95 4136 5234 69.84 42.89 4849 5781 76.14 51.00 55.13 7879 8420
YOY 595%  -1268%  -9.88% 21.08% 2.23% 17.25% 10.45% 9.02% 18.91% 13.69%  3630% 10.59%
Ja ok ya-g 4 A0 39.79 38.13 49.74 59.69 40.29 46.18 5334 62.64 47.81 53.22 76.55 60.72
YOY 2.50%  -1458%  -9.64% 20.10% 1.26% 21.11% 7.24% 4.95% 18.66% 1525%  43.51% 3.07%
L% 2233%  2051%  2230%  2516%  2092%  21.69%  2212%  2279%  24.06%  2334%  2455% 24.63%
wia 'ﬁ' )il # 10.75% 9.29% 10.19% 11.14% 10.52% 11.17% 10.23% 10.32% 12.97% 11.74% 11.70% 11.86%
b #ERA 1848 18.78 23.63 27.40 18.11 22.55 24.60 3347 25.44 21.93 32.98 3422
HERME  435% 3.98% 4.39% 4.78% 3.57% 4.17% 4.02% 4.98% 4.48% 3.76% 4.68% 4.60%
L. FEEA 2683 25.22 31.40 38.43 34.07 39.71 23.63 17.95 24.34 22.48 24.89 24.89
AR 000 0.00 0.00 0.00 0.00 0.00 16.48 18.29 22.36 25.14 27.21 26.48
FE R RAE  632% 5.35% 5.83% 6.71% 6.73% 7.34% 6.55% 5.39% 8.22% 8.17% 7.39% 691%
. MEFH 036 -0.19 0.12 2.00 1.12 -1.85 207 0.28 152 112 2,56 256
HeERE  0.09% -0.04% -0.02% -0.35% 0.22% -0.34% -0.34% -0.04% 0.27% -0.19% 0.36% 0.34%
ER: % & UE 3 9.87% 8.77% 9.71% 12.19% 847% 8.96% 9.44% 11.32% 8.98% 9.46% 11.17% 11.33%
H 285.59 268.60 293.07 312.68 313.08 32570 363.04 305.60 302.82 28478 297.57 266.51
£; b F) Mg 44.82% 29.77% 24.32% 12.07% 9.63% 21.26% 2387% -2.26% -3.28% -12.56% -18.03% -12.79%
o1& X 109.34 116.13 157.72 146.74 118.72 117.51 117.34 112.59 BR.66 134.40 154.93 0.00
£; b F) B e 3932 2593 52.82 37.30 937 1.38 -40.38 -34.15 -30.05 16.89 37.59 -112.59
R4 % 347.84 373.26 437.12 396.63 405.41 426.03 459.92 445.67 420.01 421.50 461.91 45853
LS SCE T 28.70 22.64 12.76 722 57.57 5277 22.80 19.04 14.60 -4.52 1.99 12.87
B A R A 4R 275.22 27233 359.61 394.97 338.98 319.70 376.28 411.12 383.68 361.51 439.66 412.13
7L S 4 46.09 4017 4824 60.60 63.77 4737 16.67 16.15 44.70 41.81 63.38 1.01
7.06 14.20 2.99 6.49 5.38 554 527 3.59 2.85
182 8.89 1.98 0.55 1.68 8.65 2.29 -1.79 -2.70
46.62 35.05 193.93 22.93 68.88 107.88 170.00 74.77 75.91 .
2.33 217 83.6 24.63 22.27 7283 2392 5.89 -31.97 7216
87.07 0.72 16.15 332 -165.90 12.82 2499 -177.20 952 -19.52
76.09 9.65 21.52 50.93 -78.83 12.11 8.84 1130 3 -44.51
1272 10.67 42.30 2672 3576 41.06 4471 23.37 66.19
36.22 7.72 32.69 15.94 23.04 30.39 241 -12.39 21.48
2.55% 3.14% 4.04% 2.40% 2.76% 3.33% 4.23% 3.25% 1.64%
YOY (%) 0,48 -0.40% 0.64% 0.12% 0.21 0.20% 0.19¢ 0.49% 0.41%
FEAMGE 2076%  23.76%  25.19%  21.84%  2201%  2431%  26.16% 25.42% 25.56%
YOY (£) 4.82% 1.92% 1.63% 2.30% -2.69% 1.25% 0.55% 0.97% 341% 3.42% -0.60%

FIEFR R Wind, F RIERAF A

A 1: ErRREMEAY (F42: £T/4)
OPEC:—#iF B ts ( £7L/48)
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& 2 RIFBRABANGS—H ($42: BF L)

f4i: B 2016 6. 2017H1 2018H1
#ep LA WA 70287 908.13 1,611.00 758.02 1,684.39 881.51 1.069.89 195140 95878 1,163.23
) 2 12 785 5 16.295 585 g 770 872 g 74t
5k 83.42% 0.86% 84.60% 84.55% . 83% 83.87% 84.15% 0.83% 83.67% 80.29%  81.62%
EX LS 23.28%  24.27% 23.83% 2191% 76% 23.48% 22.56% 23.40% 23.02% 26.28%  25.45%
WA AR 6685 62.50 129.35 54.29 } 137.79 78.05 108.77 186.82 173.22 27121
5k 7.93% 0.06% 6.79% 6.06% . 08% 6.86% 7.45% 0.08% 8.01%
EX LS 2.45% 1.97% 2.22% 0.00% . 10% 1.57% 245% 3.42% 3.01%
b Xk F 2891 40.23 69.14 3841 87.61 41.03 49.14 90.17
y 2.86% 2.30% 26.71% 6.82 -0.12% 2.92° 6.85°
Sk 3.43% 0.04% 4.28% 0.04% 4.36% 3.92% 0.04% 3.87% 3.81%
A% 28.36%  25.23% 21.62% 22.22% 21.96% 21.72% 22.28% 22.02% 20.57%  17.13%  18.59%
i@t 2361 26.02 2323 19.77 43.00 19.15 2312 42.27 23.19 15.75 38.94
y 10.22 70. 1.61 24.02 136 )4 0% 21.10 1.88
&k 2.80% 0.02% 2.59% 0.02% 2.14% 1.83% 0.02% 1.81% 2.01% 1.50%
EXIED 0.00% 5.34% 2.27% 9.58% -6.63% 2.11% 0.00% 9.52% 3.86% 7.06% 7.80%
Shft ke % 20.36 24.71 4507 2263 3282 55.45 27.77 3384 61.61 27.25 63.82
102 18.8 11.15¢ 1 22.71% 1 1 -1.87% 3
33 2.42% 0.02% 2.52% 0.03% 2.76% 2.65% 0.03% 2.64% 2.37% 2.45%
£ 4% 82.75%  84.62% 75.74% 64.26% 68.94% 50.85% 63.33% 57.71% 59.95% 53.57%
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AR REAY = K S &
KEAFEE (BFA) 2019A 2020E 2021E 2022E #)i@k (FF L) 2019A 2020E 2021E 2022E

RAE & 1603 1899 1633 1917  BiakikA 2600 2942 3325 3762
N4 512 529 599 677  BoE kAR A 1971 2205 2548 2877
R K 2 459 718 612 642 & b it 4 B Ae 17 21 22 25
Ao 267 616 403 556 &k 3 Al 115 135 152 176
HARF T~ 365 36 19 42 18 3% A 198 224 255 288

FRAT* 943 923 950 970 %% A 0 1 -64 -61
K IR AL T 0 0 0 0 = BALAR K -18 17 32 27
R 0 803 830 848 A KA E 11 11 11 11
fHIAL 0 0 0 0 RN & 21 15 17 18
TG = 68 68 68 68 & AHE 308 365 408 458
BRI R 875 51 51 54 ek AIK & 0 -1 -1 -2

= ¥t 2546 2822 2583 2887 AN 308 364 407 456

R R A 595 738 366 542  RCFTAALER A 34 47 50 55
43 073K 31 30  (327)  (306) VR FA RS 5 6 7 8
K2 A IR 3K 246 337 324 417 Y3 EFN 8 %A 269 311 349 394
H AR R 317 372 368 431  EBIT 317 378 370 421

1Ky 56 45 56 45 EBITDA 415 451 448 503
K A 0 0 0 0
HABER A R 56 45 56 45 E2WMHFLEEMERE 2019A 2020E 2021 2022E

5 x4t 651 784 422 587 AR (L) 053  0.62 069 0.78
VB ARAE 37 40 42 45  HFRF () 369  3.97 421  4.48

V- RN ) i & - 1858 1998 2119 2255  KATAEIEMW(BH 504 504 504 504

#%)
Rk AR AR AR 2546 2822 2583 2887 ROIC(%) 146% 159%  17.7% 18.5%
ROE(%) 146% 16.1%  17.0% 18.0%

NAERER (BHFA) 2019A 2020E 2021E  2022E  £41% (%) 242% 25.0% 23.4% 23.5%

ZBEHILER 428 -108 723 369  AHE A A F (%) 10.4% 10.6%  10.5% 10.5%

BREHALR -148 -1 -2 -1 B A E%) 25.6% 27.8% 16.3% 20.3%

EREHILER 271 126 -652 290 AN K E(%) 115% 13.1% 13.0% 13.1%

4 3 AR 10 17 69 79 HAHENE K E (%) 19.4% 156% 12.3% 12.6%

A7 18 A e 4 98 73 78 82 PIE 1733 1499 1335 11.85

AT & 164 3 3 3 PB 251 233 220 207

TR AL -47 152 107 107 EV/EBITDA 1158 1090  10.01  9.09

BERR: NAERIE, HRRIERT LA
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ZFXENA

ARRIERBRDARNEETEIEAEBEEELERME, CESIERETE
18] Ak 5 A

R RIREARAE R ZIERIA A RN 8] (AT RARCARNE]7)EFAER.
AN N RBRAKE R BRERAENEF . BETMHFALT, KRREFHE L
R F LAY E W FH AR STAEAT ARG AZ T, A 8] RHEAT A B A% B AR
PR BT FREOMKR Ui AEREFTHFILT, RRIEAR LR X
BRAUAY T A 2 A IR P AR 2] 690 8] BT RAT B9IE K HF AT R 5, L 7T A A iX s
) PAE AL ARAT IR R A AR 5o

THH R, & E LM, zMIi R T KNS5 ITIN R T 5E LTy
12 8., K8 5 AR TARGE X 243 B 68 /B A P o 3 B JJLZ:{%MEXEP% A%
REARRRAETER, AR, AN TREE5ARETETH. T LAIE
M IR — FH G IR

Z}f\?ﬁ%éﬁﬁ)iilﬂa KNEFTA, REP@IFT, T AN ATIF VAT R
KRER, AF AR . w3 A, AR, 38, THEBARIIERFTAHEZ, Hix
AR AR RIERFRIT, ERFS RRERITAHBRRZWGI A B HF1520,

AR RIEARRIEBATE:
B KRR
EN: AR 6 AN A AL FRSR WG AT K &£ 15% A E;
Wik MAAAK 6 AN AAMILTRR M AT KEAT 5% 5 15%Z 14 ;
i FAAAKR 6 /4N AAR KRR R K AT -5%5 5% M ;
RBEF: AR 6/ AARFKSE @A K AT -15%5-5% 1] ;
Zdh: MAAKKR 6 ANA MK AST K& A£-15% A TF
AT I F IR
W MAAKRG6AMARN, TigHAAN IR T K 5% A L,
T MBAKKRE6ANAN, TlkisRaad KE&-5%5 5%:;
BAF: MAAKKRE6NAAN, TkigHAATIET KHE 5% E,

R R RS TAT

HN Tk E X 2S5

BRI AL 215021 |
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