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RISIEH

ESSENCE SECURITIES
(F% ) 2019 2020 2021E 2022E 2023E
FE TSN 3,757.2 51336 6,709.0 86409  10,970.7
4 F) 8 547.2 1,172.4 1,433.9 1,890.8 2,488.1
FRK () 0.69 1.48 1.81 2.38 3.13
A FE(R) 9.78 11.17 13.08 15.46 18.59
BA Ao 1h 2019 2020 2021E 2022E 2023E
& & (1) 288.0 134.4 109.9 83.3 63.3
W (48) 20.3 17.8 15.2 12.8 10.7
A 8 & 14.6% 22.8% 21.4% 21.9% 22.7%
B f S 7.0% 13.2% 13.8% 15.4% 16.8%
BROE M SR 0.1% 0.0% 0.0% 0.0% 0.0%
ROIC 19.5% 34.3% 27.5% 39.4% 45.3%

HIEAN: Wind FR, ZM5IEXTFE P H
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W %3 AR B AL RKIEIC &
i & W %38 4%
(BF#) 2019 2020 2021E  2022E 2023E @FR) 2019 2020 2021E  2022E  2023E
B b A 3,757.2 5133.6  6,709.0 8,640.9 10,970.7 AR
R AR 24228 32101 41170 5183.8 65157 BRI R A 29.2% 36.6% 30.7% 28.8% 27.0%
&L 31.2 32.9 43.0 55.4 70.3 BAL AR A 66.2% 109.6% 23.2% 33.3% 31.6%
AR 73.0 92.6 120.8 155.5 197.5 AR R 61.3% 114.3% 22.3% 31.9%  31.6%
w M 495.6 676.9 805.1  1,036.9  1,316.5 EBITDA gk # 50.5% 76.9% 10.2% 31.9%  27.0%
L 72.2 82.4 71 36.5 1.5 EBIT k5 62.7% 98.5% 10.1% 36.1%  29.9%
P RARAR R 1.0 4.4 . . - NOPLAT 3§k £ 65.0% 107.1% 15.4% 36.1%  29.9%
ot AT B 254 190.9 - . ; RRR AR 17.9% 43.9% -5.1% 13.0% -10.9%
AL M A 187 157.5 - - - FRPHRE 234.7% 14.0% 16.8% 18.1%  20.2%
R iR 6315 1,323.8  1,630.3 2,172.8  2,859.2
g A 11 45 - - - Hins
GRERE A 632.6  1,319.4 1,630.3 2,172.8  2,859.2 A F 35.5% 37.5% 38.6% 40.0%  40.6%
BB ATHE 101.9 172.4 213.0 283.9 373.6 EESIREES 16.8% 25.8% 24.3% 25.1% 26.1%
% ALR 547.2 11724  1433.9  1890.8 _ 2.488.1 AR A 14.6% 22.8% 21.4% 21.9% 22.7%
EBITDA/Z Jk N 26.8% 34.6% 29.2% 29.9%  29.9%
= Rk EBIT/# A 19.8% 28.7% 24.2% 25.6%  26.2%
2019 2020 2021E  2022E 2023E BEHE
b 4,459.9 29424  6,709.0 8,640.9 10,970.7 B AR e KA 231 183 148 116 90
THHARKS 183.5 910.0 910.0 910.0 910.0 A E AR e R 31 20 4 14 15
ELCHR AR 9400  1,119.7 15721  1,894.9  2,506.9 AR P e R 346 403 403 447 440
ok 2 _ _ _ - R SRS RE 4 80 72 72 72 72
Atk Ak 46 10.0 5.2 15.0 11.4 7 5E R R 13 15 12 12 12
'y 157.4 281.6 175.8 400.2 323.8 EH AR 698 766 742 705 637
FACTH K S 199.1 276.7 110.0 120.0 130.0 B A e KA 316 305 269 216 171
ST R A gk R - R R .
BAE AR _ _ _ B B BFEERE
KR 131.2 280.5 280.5 280.5 280.5 ROE 7.0% 13.2% 13.8% 15.4%  16.8%
B 46.0 43.9 43.9 43.9 43.9 ROA 53% 9.6%  9.0% 10.4% 12.0%
B R 2,485.5  2,722.7  2,782.1  2,778.2  2,718.1 ROIC 19.5% 34.3% 27.5% 39.4% 45.3%
AETAE 217.3 820.6 696.5 597.2 517.7 %A *
R F 420.6 566.1 574.1 580.9 5867  HMEBRAE 1.9% 18% 18% 18%  1.8%
St kiR K 690.0  1,934.7 1,881.9 1,823.4  1,759.2 LA ik 13.2% 13.2% 12.0% 12.0%  12.0%
T EH 99350 11,908.8 15740.9 18,085.0 20,758.8 L ik 1.9% 1.6% -0.1% 0.4%  0.1%
I 5 214.0 377.3 286.8 323.3 334.7 ZRIE AN 17.1% 16.6% 13.7% 14.2%  13.9%
BLAt Ak 356.5 598.5 979.6  1,2955  1,564.2 =7
RAt B4 . - . - ; w5 21.1% 25.0% 33.7% 31.9% 28.7%
AT A 699.2  1,006.0  1,002.5 521.6  1,262.1 AR 26.8% 33.3% 50.9% 46.8%  40.2%
LaEAER S 542.0 394.8  2,438.7  3,022.4  2,190.0 A E 468 280 418  5.60 4.70
St 3RS A 285.3 598.5 598.5 598.5 598.5 # A 456 265 410 541  4.60
LR 2,097.0 29751 5306.2 5761.3 59495 AR B 2 10.28 17.89 -227.76  60.48 250.25
I AR AR A 71.0 63.4 46.8 44.9 425 o g AT
J A 794.4 794.4 794.4 794.4 794.4 DPS(1) 0.15 - - - -
EReRS 7,043.1  8,159.6  9,593.5 11,484.3 13,972.5 EEa 21.8%  0.0% 0.0% 0.0%  0.0%
B AR AL 7,838.0  8933.7 10,434.7 12,323.7 14,809.3 LR R 0.1%  0.0% _ 0.0%  0.0% _ 0.0%
AEREL Ak 4 Fo 4 4E 48 AT
2019 2020 2021E  2022E 2023E 2019 2020 2021E 2022E _ 2023E
AN 530.7 1.147.0 1.433.9 1.890.8  2.488.1 EPS(7) 069 148  1.81  2.38 3.13
A AT R Ao A 319.8 367.7 336.8 376.3 413.7 BVPS(7) 978 1117 13.08 1546 1859
R BAL R & 6.5 19.4 - - - PE(X) 288.0 134.4 109.9 83.3 63.3
ARBE TN X -25.4 -190.9 - - - PB(X) 203 178 152  12.8 10.7
W 551 82.5 88.2 71 36.5 1.5 P/FCF 313.0 -362.6 432  84.0 69.5
R K 18.7 -157.5 - - - PIS 419 307 235 182 14.4
DM ARAR R -16.5 25.4 -16.6 1.9 2.5 EV/EBITDA 36.6 517 77.6 583 45.0
TEFEYEN 118.2 553.5 255.8 673.5 531.4 CAGR(%) 52.7% 29.4% 61.1% 52.7% 29.4%
BEFHFERERE 938.6  1,648.6 2,002.7 16282  3,442.2 PEG 5.5 4.6 1.8 1.6 2.2
BHREHFERERTE 10452 33711 -280.0 -280.0 -280.0 ROIC/WACC 1.9 3.3 2.6 3.8 4.4
BEENTERAERE 40450 280.2  2.043.9 583.7 -832.5 REP 5.5 54 118 7.2 6.9
FA KRR Wind FiR, RFIEFFRLF SRR
RIRE BAE TR ERRA RS o 3
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FEN — kok 6-12 A 693 FM R4 4P 2E 300 454k 15% 04 E;

¥R — Ak 6-12 A 693 FOKE FA47 2P R 300 35 44 5% E 15%);

T — Aok 6-12 MR 693K E & 5 iR 300 45 4049 T ahhg AR £-5% % 5%;
BAF — Kk 6-12 A 693K £ %5 P iF 300 35 # 5% % 15%,;

Fh — Rk 6-12 AN R FIE F %5 7K 300 354 15% 0L 1

e 3 4R

A — EFRME, Kk 6-12 AR #ZFWH F 6983 T 5 F P K 300 35 Hok 3
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g BAREE BB, AALA P EGE S LA T 09IE SR TS AL A, BT
I FAT o AAN RIRE G N BAWE G FT, PRIERE & RBREEASIN. MR LFH
M. AFRLEIR TN IE. AT BA S MARIE, 45k B,

B AN G AAERZTFA LS TSN

FAZIES ARG (ATRAMAR “Aad”) 2FREABEFREAR L, BIF
FERIL T FW L G5 7T o KNS REBZFF R AR T AAERZIZTARE P RBHEHE
T TR B F B R EGA LIRS A IEA RRE, ZIEARFT
Bih b S0 — AR K, A T ARHE A BIE A4 £ RO E. T AR XA
X% o B E BTN, BRIEFEME. BT PFRFRAO>MNEL, SFIERFRRE,
PR ONCIRGE o &

B ZaEH

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
AEATHM RAAERKE) RKIRER AL A RN EREF

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AAREPTRME G T B RIEMNALR AN S T ARELA S B 695k, K
R F A IE R R TAR G NAE LRI T RPN TRR AWK S AERF B, AN
B TTHIR B A A 5 AR LT B A AN R — B R L. AN & FARIE RIS
Ptz B R THRBFARICRES, KA RFHE4 . EHFEITH L2 ERTH, 12
TARIER BTN TR A o BB, RS AN RIRE P12 B AT A BB W THd
B, BRBER S QAT RIEME N B RGE K  ETH * AR 2 R 45 R A
AR E X TG IE, — DR ARN S G B P ZA G RIRE R ERARA L, o HF %,
B P I VA AN B KR 8 #— B4 .

K EHFTOE LT, A8 RPT B AR T e A+ A IRE P 423 69 8] BT K AT 6948
F BB I HATIE A R ), LT A A X 5] B4 RF FIRRE R THR/AT W5
TR B H T R FRMERS, BFEEPFADEE. B ARFARE IS LZ TR
RoGE— SR ERHE, TARARAANRRETUBRRE P BT OB FTH 52K, 2ETHE
T, AIREF O LR ARG EIY RM BRI AT AL TEN, RAREFCEH
TR T, AIRETRAEAE G AN F R E RSB RS RiE. £AEMELT, A
I B) TR R ATAEAT AR AL R AR P GG ALAT 9 BB 5] BB ATAT B & RATAT T4 o

FARAE BAAL A KN B TR, REF R PB@FT, T Fo AT AEFTH XE IR
AH R HBEARG A AREGEMER D i fF AN B #4758 PILM, &
FEAFHER NN, FEmbEh “BEIEEROARNFRF S, LRFTA
REBATEAT A R Z 65 R MY A2

AL GG R oL AR TR 2 09B%, FRAESNEME T EFFERFE
8, TR G R R Y A A — SRR, A% R EELELER R
M, HIEEAE A .
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