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(1) ok 8 EH EIL KRB HER— % ORBR) A& SR 695 —%, AR “Th—4%", RIBELAF
WAE B ST, BAT Tad—43M A 3500-3600 T/wk, HEFRIL—5THEMMERE K, MEH%EHKLE
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7 24.4GWh, it 38.3%, FJrbigK 20.6%, LFP wibtgil L RH L F5h A L bEMT LHRM I ERNE, £
1 GGI | RN %3 2, 2020 FE A LFP EARMAH T EA 12.4 Tok, BLIEK 41%, KK A LFP £3) /)
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R F 1% 2018A 2019A 2020E 2021E 2022E

Ak A (G T 3,089 3,377 4,052 5,065 5,319

YoY (%) -5.1% 9.3% 20. 0% 25.0% 5.0%

)7 A A (B 7 ) 403 431 504 684 716

YoY (%) 3.7% 6.9% 16.9% 35.7% 4.8%

EX/ENC)) 29.7% 31.8% 29.5% 30. 2% 29.7%

s (L) 0.20 0.21 0.25 0.33 0.35

ROE 12.5% 13.1% 13.0% 14. 6% 13.0%

7 RE 40.15 37.55 32.12 23. 67 22. 60
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AiEx (FF L) 2019A 2020E 2021E
ERISS N 3,377 4,052 5,065
YoY (%) 9.3% 20. 0% 25.0%

B A 2,304 2,857 3,536
A AL A B e 38 45 56
HE %A 109 142 177
ik g 266 284 355
%95 A 40 41 22
AL K -53 0 0

B E -14 0 0

& kA9 480 603 819
L2 ¥ied 28 0 0
#1344 3 508 603 819
FIT 1AL, 77 100 135
A1 431 504 684
12 & F B 8] 4 A 431 504 684
YoY (%) 6.9% 16.9% 35. 7%
F S 0.21 0.25 0.33
T Atk (FFR) 2019A 2020E 2021E
BT 645 1,272 2,055
AT 3R 31 39 48
A 530 658 814

H AR

= 700 809 972

RANT = e 1,907 2,777 3,888
K AR 22 22 22
A 2,980 2,973 2,965
R 224 218 213
R K AT 3,829 3,816 3,803
W= At 5,736 6,593 7, 691
£ 3K 790 790 790
AT KB E AR 899 1,114 1,379
H AR R AE 281 314 359
A R AT 1,970 2,219 2,528
K 3K 298 298 298
H AR 5 189 189 189
ek 7 et 487 487 487
0 it 2,457 2,706 3,016
LA 1,591 1,591 1,591
VB F RS 0 0 0
LA AR ATt 3,279 3,887 4,675
R A Ao BE AR AR AT 5,736 6,593 7, 691
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2019A
431
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1,120
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2019A

9.3%
6.9%

31.8%
12. 8%
7.5%
13.1%
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0. 68
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42.8%
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0.00

37.55
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2020E
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20. 0%
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29. 5%
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7. 6%
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0.00
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25. 0%
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a5 RIRERTA. FRLRAFAN R —FGIRE . AN 8 RRIE RIRE T o413 G464k
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TSN A AR T AR B S FIBr . EAEMELT, AREHAZEIANNE F ORI TE
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AH, CRIHETARE A ARE f SR TR KL R AT, BTE BE R AN SR
BB BT T R R RIRIATA, SANE . KNSR IARXXEKES LXK
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