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2. BRABE: ¥K< Q3 s BAEAR "2y 5000-6000 77 . 1) Hisk
P19 FTFTFFREH 60%+EREF 500 Tk (B s BIREEIRE K
Hr T, LB AR 60% 23, REERNMEEHEM. 2) BA
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B S RBEREAZETF: 1) FY19 #220Q1 28 HALRTH LS, SAHKEF 1511, 731, KL N F)
HAKGZ BRI E, ARHAHKS, 2) FY19 A H2ubfd) 40.1%, A LT R RSN L%, nirh
B 42 At b 24 A 69 60%. 3) 20Q1 T F R AT EAX 31.3%, AF AL 3151, HE R 6.11C, AL
D EIATAT TR T AR S T AT

B —AEREYRRRE BERFTLEGRIKE. DI EALGHTEE L. WA AL ENHE4L
FEfe, k& iEF,
AF19Q3 28— kHBAEFHRES: WNEFEEZ0 1 47X 20Q3 £75; EHEFRAL L ok
F, 20Q3 KT AB B FREER; HMBAEI9F 11 A AL HRTE;, £ 0ATIALE, AR
IR ACE VS5

TLEBRBETRIBNX, EARFABEAERE. K5k A, MAEZRKELAEL, HHEBARRY ., THx
FAT A E KA R E, KAGS S HRAFH DIRERATONA . A KA E BRHREFA, K- BN,
HBPRBEAT, wHELSRTLE KDL, BAl ERMAEENEF LFKEE, RE 2054 H, ERNERNE
7.82%, HEAMAR I 921%. stk A, B LFHLHBALE L Hled g b Rk (19 5 CR3
T b & 24.33%, HEZFHRF Tpet), ITRIAEHNEE, TAEA L LT,

BRENAE B B LA BARK B, N WA 180 Heb b Z i, RE G R b T b b & BB R —% & ik 40%+,
AR AR BN FEH & 2019 F 21T FE89 5%AE 4 RN THELAIL N —4E G4 T H L IKZ, 2
RRFFAIEMAE T L3k 150 Tk, KEIRA, REFO=sbibk fTU%E FRETEK, BASFREST
— MK H /) X F, EBEFNFTRT, AsMALFg IR, —KULKREAL,

HREKBERRHERE K., EHFARTR Rk L, NS IakE EH & Ao e) & b HA IR Aok 37 2
Rebd, FIERRFERIG RS, Tt RE —F & B M KA AIT BARA], 12 20 F 2 F54H 20% 1A
LB K A AN A R e K W RERFE AL LS ay A AL, 3-5 F WA 248 5] 200 77 # 2 A o

PR — T RRE gL, EERNGREE S SRk, RIEN S HEGEEAX], KR
& 5R )@ ok gk AR AR SRR AZRR YA 1) 20 SF 3 A NS MARH 15 12X 30 77 ek/ 69 A s A AL O
B, XX 2 F. ZiIRTRE AT Lok bk R A &~ AT K 700-800 7T, 30 7ok & g &34 4 A8
2L, # 20 FHRATBFRAE, HBETEWAIMANE 130T AEE, HAE L LTLEE. 2) EAWA S
LB A, SF 7 AR 500 Aok, dekA) 200 T H, T3 101035, Wt S FT TRPITH BA 69E N,

B BAFMMNEREIFR: AL THIIET, KAVAA LSRR AZ 2020 FRTRZARGER, MAOFRZE R
VETHRBFEH AR, FRAMG R, HEIEFLGH G LI k¥ F, Mt 2020 F&51E% 2
AR ARG B4 AE, AT AT B @69 s &3 %, /N 8] B @ AR R AR SR 69 — AR AP 3T . AR B A e AT Lk 5
FRE K EFE T ERS ik, HA GRS, RFEBRTENSLSRAKTWHELT, FFHRT 20-22 5
8] I8 12 101.6/117.6/130.4 12 38 8.9%/15.7%/10.9%; 13#% 4] 8.3/10.4/12.7 /LR 3 27.7%/25.5%/21.6%,
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B 1: HEFUANBHHB (FF L)

2015 2016 2017 2018 2019
1. B A e

1) Bl 2342 1584 2115 2357 1732
YOY -32.4% -32.4% 33.6% 11.4% 26.5%
BN & b 24.3% 19.1% 23.4% 23.5% 18.6%
ERIES 18.8% 16.4% 16.5% 18.5% 18.6%
ER IR 24.4% 19.4% 20.6% 22.4% 18.5%
& (Fok) 98 118 109 87
YOY 20.1% 7.7% -19.9%
B4 (Llok) 1612 1793 2164 1986
YOY 11.2% 20.7% -8.2%
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el i 4 A =S UESS

b2 A (Lfok) 264 297 400 369
2) AARkA 5660 5040 5757 6973 7206
YOY -11.0% 14.2% 21.1% 3.3%
BN & b 58.8% 60.9% 63.7% 69.5% 77.3%
ERIES 22.7% 20.4% 22.0% 20.3% 18.3%
24 bk 71.0% 77.1% 74.6% 72.8% 75.7%
% (Fok) 286 312 331 336
YOY 9.2% 6.0% 1.4%
F AL AN 4978 4323 4707 5602 5478
YOY -13.2% 8.9% 19.0% 2.2%
BN & b 51.7% 52.2% 52.1% 55.9% 58.7%
ERIES 22.5% 19.7% 21.1% 19.3% 16.8%
24 bk 61.9% 63.9% 58.6% 55.8% 52.9%
¥ (Fok) 253 263 276 270
YOY 4.3% 5.7% 2.2%
A4 (k) 1,712 1,787 2,028 2,026
YOY 4.4% 13.5% -0.1%
w2 A (Afok) 338 377 392 341
ERD R [ SN 682 717 1,050 1,370 1,728
YOY 5.1% 46.4% 30.5% 26.1%
BN & b 7.1% 8.7% 11.6% 13.7% 18.5%
ERIES 24.1% 24.7% 25.8% 24.1% 23.0%
24 bk 9.1% 13.3% 16.0% 17.0% 22.8%
¥ (Fok) 34 49 55 66
YOY 45.6% 12.2% 19.5%
F 4 (k) 2,137 2,149 2,498 2,636
YOY 0.6% 16.2% 5.5%
LERINCILD) 528 555 603 606
2. W HMA
N 1,516 1,559 1,030 551 188
YOY 29.6% 2.8% -34.0% -46.5% -65.9%
BN & b 15.8% 18.8% 11.4% 5.5% 2.0%
ERIES 2.4% 1.1% 1.8% 1.0% 2.0%
24 b1k 2.0% 1.2% 1.1% 0.3% 0.2%
3. ARRL
N 1 21 56 62
YOY 1837.1% 171.2% 11.2%
4, HA
NN 101 92 110 94 139
YOY -60.0% -9.0% 19.1% -14.3% 48.4%

AR B : Wind, & RIEFRAF AT

A2 HEFHBHM (FF L)

2015 2016 2017 2018 19Q1 19Q2 19Q3 190Q4
#li & An £
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A8 B () ISR S

SECURITIES

L 2L ON 9,619 8,276 9,032 10,031 | 3,140 2,636 2345 1,207 2811
YOY -14.0% 9.1% 111% | 94%  -1.3% -17.9% -26.1% -10.5%
AA 7,813 6,941 7,336 8,089 | 2524 2,019 2,047 995 2,335
EXGE S 18.8% 16.1% 18.8% 19.4% | 19.6% 23.4% 12.7% 175% 16.9%
ZHhERE 8.7% 6.9% 9.0% 85% | 59% 80% 121% 127% 8.2%
HER A 543 333 508 551 115 131 183 94 148
HERRE 5.6% 4.0% 5.6% 55% | 37% 50% 7.8% 7.8%  53%
F2% A 287 244 308 294 68 58 105 57 83
AR A 33 3 25 4 9 4
FEERAE 3.0% 2.9% 3.4% 33% | 23% 32% 47% 55%  3.1%
w435 A 7 -10 0 24 -1 -4 -9 -7 -6
%5 R % 0.1% -0.1% 0.0% 02% | 00% -02% -04% -0.6% -0.2%
Va4 A 748 563 680 819 339 292 12 9 192
YOY -24.7% 20.8% 204% | 20.9% 12.9% -940% -89.5% -43.3%
e AE S 7.8% 6.8% 7.5% 82% | 108% 11.1% 05% 07%  6.8%
el KPS
B2 Z 3 B K £ 318 558 676 575 906 665 287 208 538
YOy 75.7% 21.0% -149% | -3.9%  -5.1% -747% -63.8% -40.6%
AT K 3 465 380 559 356 486 483 467 231 271
YOy -18.2% 47.1% -36.3% | -28.7% -11.7% -35.3% -35.1% -44.1%
A 1,551 1,779 2,061 2716 | 1,833 1,925 2,164 2,438 1,427
YOy 14.7% 15.8% 31.8% | -1.6% 316% 36.0% -102% -22.2%
JoR e YR ) 722 927 950 982 | 1,024 814 1,069 857 910
YOY 28.3% 2.5% 34% | -7.7% -65%  3.4% -127% -11.1%
FU K 873 1,214 1,398 1,051 395 1,020 535 1,122
YOY 39.0% 15.2% -24.8% | -48.8%  98.4% -39.7%  6.8%
ALREEAER
BBEHFAGAERE SN 644 750 915 185 253 1,027 -151 377 727
B FF AW REF N -876 -1,355 118 -105 5 -57 -312 14 -481
FEREHFEGNERE SR 1,079 -137 -272 -344 -33 =277 17 349 190
AR Wind, & ZIEFRH AT
B 3: Bir—igity (Ea/m) Bd4: BR—MELY (T/mb)
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2 8] EIRARE ) IR=EUESS
SE= SO00CHOW SECURITIES
MEFEF =M HHAA %
TERER (BA
) 2019A 2020E 2021E 2022E #)id%k (@8F L) 2019A 2020E 2021E 2022E
BT 5732 5523 5215 5903  F A 9327 10157 11756 13038
oA 2271 2539 2704 2999 Bk A 7585 8164 9400 10360
J Ak 2 208 199 272 250 RS Ry Qi 38 41 42 47
N 2438 2227 1690 2077 ERIX- 35 523 566 631 661
HE AR H P~ 815 558 550 577 B35 R 289 317 353 355
R 3986 4324 4758 5327 W 4% A 21 2 2 2
K AR AL T 16 16 16 16 K= RIS £ 14 15 % 12
B 2 # 2818 3204 3492 3933 AmEAIE 5 il 9 8
AEITAE 177 177 177 177 H A E 16 15 16 16
T~ 600 697 809 938  F L AH 812 1038 1298 1574
HAIER AT~ 376 230 264 262 Aok . 5 5 4
el -Xis 9718 9847 9973 11229 #8457 811 1033 1293 1570
" ik 2482 2548 2804 3089  ERHTIEELE R 151 192 240 291
%2 B4 K 9 9 9 9 DX & Xk 10 10 10 10
AT 2R 983 973 1116 1187 2 B8N\ 8) %A1 651 831 1043 1268
KA A AF 1490 1565 1679 1893  EBIT 931 111 1372 1662
R Rtk 541 616 665 719  EBITDA 1151 1326 1606 1920
KAt 404 484 533 586
HAIEAR S 0 137 132 133 134 E2MHFE5HEMEHT 2019A 2020E  2021E 2022E
Ftx At 3023 3164 3469 3809 ARk E () 0.50 0.64 0.80 0.97
Y H R F G 185 -330 -1157 -1021 HRLA T () 4.99 5.38 5.87 6.47
RATESNEAY (BT
3 B AN 5 JE R A A 6510 7013 7661 8442 J%) 1305 1305 1305 1305
RARA L AR A 9718 9847 9973 11229  ROIC(%) 107%  12.6% 159%  16.5%
ROE(%) 101%  12.6% 160%  18.4%
AeREXR (BF
) 2019A 2020E 2021E 2022E  E£A]F (%) 187%  19.6% 20.0%  20.5%
2B EH PR 1506 1531 2149 1501 AHAE %A (%) 7.0% 8.2% 8.9% 9.7%
BHEREHINAR 351 -1165 -1210 1402 R E (%) 31.1% 321% 348%  33.9%
ERENANLA 57 98 -775 196 BN K E (%) -7.0% 8.9% 157%  10.9%
I A4 28 Fa B 1214 268 164 295 # A 0HE 3 K E (%) -20.5% 27.7% 25.5%  21.6%
I 16 o Jofe 4 220 215 234 258  P/E 16.33 12.79 10.19 8.38
KAF % 292 967 913 1105 P/B 1.63 1.52 1.39 1.26
BB AL 511 -274 -564 402  EV/EBITDA 9.89 8.49 710 596
AEKRR: NASRIE, HRIERH AT
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