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2020 5+ EF S g Rk K, BARR S KRR, 2020
rFxENGFABT LN 15.02 2, BHkE K
106.98%; 13 &4 #1id 4 ¢ ., Bl Hb3E K 366.04%. 20Q2
¥ 2N E I E LI 9.53 10, Bl b3 K 136.53%;
Ja £ 4 A8 2.47 10, BRIk 421.07%. 2020 k¥
4 £ % 54.78%, F tb3g A0 20.76pcts ; 4 4| % 26.64%,
Bl rb3g /e 14.87pcts. A8 Q2 FE L SGAR T, ZAAE
B RKeRA, TEToENRA LS Z LK, BT it
b4 KN HERT BEGLLGIEE,

FLEREE, #ELRTREGHF, BT S
b ARAEN G G K, HEERGET HHEL T, T
LABEA 1-6 A Rit484%5 038 54, Rk
10.3%, 7 A T MBEAFZRIIEK 19.4%, #AT
FEZE, LT HEEEGFALS, N EPHE
EIE T a7k s MARLE Ko K3 E P &R, A%
BREKREFEER, 2020 FHwkiEh Pk B,
B RBEIRLE, N RREMETIRBAD BHA
FEAEE A N AT R 0 FAF B ARENX, S mAd e Tk
71, REERITHE R, K& TN FFE LY,
HRE FRY RFT, IR HEFREELERER
HBEBNFEIK 49 16T, 2020 L3545\ 8 4F K&
£ R K 146%, RMAERERFBF R (IPD) 4%
. SRR, NSRRI KT 195 11 A
Tk, WK G HUT SR BN 23.7 1L 8] At
SPALFAE XL LI, ERNBRY 196 5, &7
WMALAIKT 100 77 T, A T akE B RAKT 49 12T,
ReRT. THEKARAAI, KREFITERY,

$ 5222288252535 3
2\ 8 ¥4 5 R Wind # it R 35 A7 2019A 2020E 2021E 2022E
B (f2) 120.62 FdEAN (L) 16.60 33.59 44.54 54.68
RABAAE (L) 75.34 OGN 34.04%  43.90% 37.82% 33.11%
BRA (L) 2.66 Ja 441 (L) 1.87 6.86 7.98 8.90
RABREA (LRL) 1.6606 J3 # 4 F ] b 8.58%  267.53% 16.41% 11.56%
AR (L) 1.97 ERIES 34.04%  43.90% 37.82% 33.11%
—H#FE (%) 91.47 kS 11.33%  20.57% 18.06% 16.41%
H—RIEH ZFil EPS () 0.702 2.579 3.003 3.350
T 45 W0 ) 152 3 J B s B % A 5 2k K PE (4%) 65 18 15 14
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IUMBEARERZRAAN GBS EE LS, BATE LTI 48.19%, 24
U T A AR AATBE M K e AL T E AALE AT 3, 58] %4k
B, N5 FREA B KR, MA NS TS ARIAE P 3,
B KK T RT3 AT o 2020 Ak = Ak gk o ) TUARAB AR Ak 4y, HE S A A E K
W12 9h, it 2020E-2022E =4 T ALE A £ 0k 5B A8 % A 100%, 15%.
15%, #13t 2020E-2022E =4 i% Ak 4 £.4) % % 60%, 50%. 40%,

ABENRERERONEHEL

NSV RAE BIRAAR S F, EmyHURA BB T Hls, KRLEAH
ZORA) 46 e BARF-F A28 . KAVFt 2020E-2022E =57 B AATBR S
B3k 3 Ay 15%; A Sl A AR B AFERAF AR S R —
YRS, BARTAAYME, KMt 2020E-2022E =5 £ 4] £ A4 45%.
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EP, RAMZE HHRE, AEZBFREERLS, HiZLHL TEL,
ITESHARLE K, BAVAANZALF L ERBAENB, SaTd 28 ks
B, ARADRAE SR, WAL SRKEIRI, KREAET DR
#to #H 2020E-2022F =ik 4 AE R K 150%, 50%. 30%, LA EARH
7 25%.
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Figure 6 4&47 2 A N R £ A E M (fL )

a8 e 2017A 2018A 2019A 2020E 2021E 2022E
BN 4.35 7.05 8.00 16.00 19.20 22.08
ILMEAREFH YoY 102.33%  62.07% 13.48% 100.00% 20.00% 15.00%
B R # % & A 56.94% 58.85% 48.19% 47.64% 43.12% 40.39%
ERIES 39.24% 40.42% 36.68% 60.00% 50.00% 40.00%
BN 2.09 2.29 2.61 3.00 3.45 3.97
EENRERER YoY 12.97% 9.57% 13.97% 15.00% 15.00% 15.00%
B AR % & & B A 27.36% 19.12% 15.72% 8.94% 7.75% 7.26%
ERIES 45.34% 41.52% 45.27% 45.00% 45.00% 45.00%
BN 1.01 2.36 5.60 14.00 21.00 27.30
B RRIREE YoY 133.66%  137.29%  150.00% 50.00% 30.00%
HER & B 13.22% 19.70% 33.73% 41.68% 47.16% 49.94%
ERIES 21.20% 15.60% 24.54% 25.00% 25.00% 25.00%
WA 0.19 0.28 0.39 0.59 0.88 1.32

YoY -44.12%  47.37% 39.29% 50.00% 50.00% 50.00%

Rk s b A 2.49% 2.34% 2.35% 1.74% 1.97% 2.41%
ERES 55.95% 41.25% 50.00% 50.00% 50.00%

B LN 7.64 11.98 16.60 33.59 44.53 54.67
YoY 76.44% 56.81% 38.56% 102.33% 32.58% 22.76%

X E 3 36.78% 36.11% 34.04% 43.90% 37.82% 33.11%

FoH R R Wind il 248 R 5T 7P

RIBIRIL KM, T 2020E-2022E 7 3] 52 HL &9 & WA N4 5 9 33.59 12T
44.53 12.70.54.67 1L 7L, Bl i3 K 102.33%.32.58%.22.76%; 2020E-2022E
V2 # N 8) 4 A5 A 4 6.86 1271..7.98 1271..8.90 12T, Rl pb 38 K 267.53%.
16.41%. 11.56%. 2020E-2022E 4 EPS % 2.579. 3.003. 3.350 ., #f
& PE % 18, 15, 14 4. # /B2 3) * B K% ) AR TiEE P IRH
7R R AR A, N E)SEF ) R Aeik, BHEHITA

AT THERREAY, KEPITERY .
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M& 1 A1EE (L)

Ak 2017A 2018A 2019A 2020E 2021E 2022E
ZdA (L) 7.64 11.98 16.60 33.59 44.54 54.68
BBk B A 4.83 7.65 10.95 18.85 27.69 36.57
A4 B o 0.04 0.11 0.13 0.27 0.31 0.36
EL® A 0.83 1.21 1.53 3.70 4.01 3.83
%52 % 0.67 0.58 0.76 1.51 2.00 2.46
%% A -0.03 0.05 0.09 0.06 -0.02 -0.17
F 7 BALB R 0.07 0.15 -0.12 0.03 0.03 0.03
LERE o & 0.06 0.01 0.00 0.00 0.00 0.00
NAMEE A 0.00 0.00 0.00 0.00 0.00 0.00
AT s 0.00 -0.60 -1.11 -1.11 -1.11 -1.11
FLAH (L) 1.29 1.66 2.15 8.07 9.40 10.49
ha R AR 2R S 0.29 0.32 0.06 0.06 0.06 0.06
FEEHR (L) 1.58 1.97 2.21 8.13 9.46 10.56
BT 3L 0.20 0.27 0.33 1.22 1.42 1.58
#FE (L) 1.37 1.70 1.88 6.91 8.05 8.97
B HEF R -0.01 -0.01 0.01 0.05 0.06 0.07
V2 & & S R4 AIE (L) 1.38 1.72 1.87 6.86 7.98 8.90

TR B Wind k. B IERAFF 5T

MR 2 M4 AT

W %2 H7 2017A 2018A 2019A 2020E 2021E 2022E
L&

=R = 36.78% 36.11% 34.04% 43.90% 37.82% 33.11%
Z R EAN 19.29% 15.32% 14.36% 15.69% 13.46% 11.18%
EBIT/4H & A 20.28% 17.01% 13.97% 24.48% 21.30% 19.09%
EBITDA/4H &l A 20.93% 18.28% 15.15% 25.66% 22.19% 19.71%
AR A A F 17.97% 14.22% 11.33% 20.57% 18.06% 16.41%
K ERAE

ROE 18.04% 18.86% 11.16% 30.97% 28.06% 25.09%
ROA 13.83% 12.43% 8.94% 21.12% 21.94% 19.06%
ROIC 35.36% 18.17% 19.93% 65.05% 30.90% 42.42%
HRE

HMERNEKE 76.51% 56.73% 38.58% 102.33% 32.58% 22.76%
EBIT 3 K % 76.20% 31.49% 13.79% 254.66% 15.32% 10.01%
EBITDA 3 K % 73.84% 36.84% 14.87% 242.73% 14.62% 9.09%
AN K E 77.09% 24.06% 10.34% 267.53% 16.41% 11.56%
B AERE 105.72% 46.31% 58.27% 50.05% 10.99% 26.63%
MR SIGKE 127.10% 19.08% 83.58% 32.40% 28.49% 24.73%
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BEFEFAERE 173.87% -7.67% 17.45% 246.61% -21.34% 83.42%
T ALH

KR E 31.54% 44.34% 35.44% 42.92% 33.84% 34.77%
BT AIEF = 73.22% 58.69% 41.08% 66.54% 48.07% 63.69%
AT AR Bt 15.08% 39.73% 29.00% 34.00% 7.88% 6.08%
A E 2.77 2.03 2.70 2.26 2.96 2.89
R E 1.30 1.54 2.43 1.64 2.39 2.06
FEA) S A 10.50% 15.18% 20.98% 20.98% 20.98% 20.98%
PEE-R- xS 89.50% 84.82% 79.02% 79.02% 79.02% 79.02%
FEEEHE

BB E 0.68 0.73 0.64 0.86 1.03 1.00
Bl 2T A4 % 5.60 5.36 7.81 16.20 25.26 37.63
J2 IR 3K B 4%

RS 2.60 2.40 2.00 1.81 2.61 2.05
FA R R : Wind Fa, B LZE KA 5T

& 3 Ak Gide A4S AR

A Gy Ao AL AR 2017A 2018A 2019A 2020E 2021E 2022E
EBIT (fz7) 1.55 2.04 2.32 8.22 9.49 10.44
EBITDA ({z) 1.60 2.19 2.52 8.62 9.88 10.78
NOPLAT (fZ7) 1.11 1.49 1.92 6.94 8.01 8.82
#AE (L) 1.38 1.72 1.87 6.86 7.98 8.90
EPS () 0.519 0.646 0.702 2.579 3.003 3.350
BPS (1) 2.878 3.427 6.291 8.329 10.702 13.349
PE (%) 87.39 70.20 64.65 17.59 15.11 13.54
PB (4%) 15.77 13.24 7.21 5.45 4.24 3.40
PS (%) 15.78 10.07 7.26 3.59 2.71 2.21
PCF (4%) 1687.63 106.55 99.84 -18.27 8.47 -28.23
EV/EBIT (%) 38.54 29.29 26.33 8.62 6.27 6.37
EV/EBITDA (4%) 37.33 27.26 24.27 8.22 6.02 6.17
EV/NOPLAT (4%) 53.86 40.02 31.83 10.22 7.42 7.54
EV/IIC (%) 7.28 6.20 5.73 2.74 2.86 1.91
ROIC-WACC 35.36% 18.17% 19.93% 63.87% 30.58% 42.23%
S 0.001 0.002 0.003 0.012 0.014 0.015

FHERR: Wind i, #2855 AT
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WERMHER 12 AAW, AR EkEEA T FE | RERMAHER 12 AN, AT A8 bk ek s 15
VIR 300 FREICIEK BRI A AE, BT BUIVESARHE Y. | HYTUR 300 48 KR IE S BEUE , $ 0T UL PP AR«
Fo N AHXFUR 300 FEHGEKIE 20% LA E

W kR HIXYER 300 FREKIEA T 10%~20% . [A];
o PR AR 300 FEEKIE A T-10%~10% 18]
S e MIXHPER 300 FEEUEE 10% 0L L.

SRR HDEHPR 300 4R EGHKIE 10% LA L
th P AHXSYR 300 $REUKIE ST -10%~ 10%Z [7l;
9T KT HDEIPER 300 R EKIE 10%LL .
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TR A AR R L ANAS BT N OB A1, ART NP AR H B B8 R SR B AT AR BB XU, T AN 2 AAS R 5 X
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