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2019 2020E 2021E 2022E

F LA (F F ) 1066.07 1450.43 1712.13 1976.94

(+1-%) 14.84% 36.05% 18.04% 15.47%

N %A (F % ) 139.96 200.14 235.22 276.64
Ak P B (+-%) 73.99% 42.99% 17.53% 17.61%
M HARAEIR L P R A B R ) AR P E 5 MO 3 (L) 0.55 0.79 0.93 1.10
3@ h\*ﬁlzig;%{_i\/\éﬁﬂg Jl’_ﬁlﬁﬁ» Jﬁké\gj EBIT Margin 15.50% 15.96% 16.34% 16.74%
W AR ki, HREY. ANE, BARD %%l 5 % (ROE) 6.56% 8.77% 9.54% 10.31%
’ffc'faj'ﬁg = eEE. Hoh, ﬁ’ﬁb}” i & % (PE) 26.34 18.42 15.67 13.33
EV/EBITDA 20.21 15.59 12.88 11.50

?ﬁz%%(PB) 1.73 1.62 1.49 1.37
Fob kR Wind. EMZIERLZFHR AT TN E: WK A RS
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A 1: THAS) AL

. _ i EPS PE
&9 Gt i (k) HiZ@éé%Z 2019 2020 2021 2019 2020 2021
= R A A RIPK 66.71 15. 67 0.37 0.53 0. 68 42.35 29.47 22.97
& A AIPA 43.57 16.34 0.70 0.75 0.84 23.34 21.76 19. 43
AL RIFA 38.52 11. 64 0.40 0.54 0. 67 29.10 21. 68 17.26
A 35.73 25.57 20.12
MRK AIEA 229.13 14.27 0.42 0.57 0.73 33.98 25.17 19.57
) FAHL AT 178.59 14.84 0.07 0.10 0.12 212.00 146.79 123.15
A 122.99 85.98 71.36
SRt g ESN 143. 91 27.20 0. 51 0.44 0. 64 53.33 61.82 42.50
KR e FEN 46.96 23.09 0. 64 0. 64 0.83 36.08 36.08 27.82
A 44.71 48.95 35.16
Bk # At EYN 36.86 14. 60 0.55 0.79 0.93 26.34 18. 42 15. 67

FARIR: wind, BEAZIERZFAR AT 432 B TR
Er RIS H wind —ECFR.
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MR METR L5 AEE

FE Atk (BFR) 2019  2020E  2021E  2022E FliAk (BAL) 2020E
ReAIEF N Y 403 316 216 312 22 SN 1066 1450 1712 1977
FLBKR 555 819 950 1108 Ak A 666 924 1092 1261
A SRR 155 210 249 289 B AL B M Am 4 6 6 8
SR K~ 301 422 441 548 HE R 82 106 122 138
RHFF et 1504 1857 1947 2346 ERRA 149 183 213 239
RR 495 546 592 616 LERSE 2 5 10 12
T H BRIl 82 81 80 79 HAFN A 1 0 0 0
SN R Vi 406 406 406 406 P WAL A AMAE S 6 ©) ®) (12)
KIBAIR T 63 84 94 110 BN (23) 0 0 0
S a3 2550 2974 3119 3556 & kA8 157 220 261 307
RGBS M T AR 139 340 101 327 Bk R @ 2 0 1
FLATHR 187 181 200 227 ARAEH 157 222 261 308
FAeiAh 51 85 108 147 156 FiAg AL 5% A 18 24 29 34
#osh fi ket 410 629 538 711 VMR A @) o) @ ®3)
KIAE AR AT AR S 0 60 110 160 V3 & T8 B 140 200 235 277
K I AT 6 7 8 10
KB A et 6 67 118 170 RERER (FHL) 2020E
A thait 416 696 656 331 #AA 140 200 235 277
DR VI3 € @ ®) @ @ R 1 1 2 1
JLEEE 2135 2081 2467 2682 I8 sk 38 50 57 66
AEAR AR S G 2550 2974 3119 3556 | AAMMEZ##RK ®) 7 8 12
W43 A 2 5 10 12
RYEM 5 5 45 E 4847 2019 2020E 2021E  2022E TERALD 192 (421) (129) (264)
LT 0.55 0.79 0.93 1.10 e @) (3) 3) 3)
R A) 0.10 0.21 0.20 0.24 ZEFHALR 363 (166) 170 89
EY I i 8.46 9.03 9.77  10.62 FAF L (135) (108) (113) (102)
ROIC % 9% 10% 11% EERLNER (90) 0 0 0
ROE % 9% 10% 10% BRF#FDALR (281) (129) (123) (118)
EFIES 38% 36% 36% 36% eI 115 0 0 0
EBIT Margin 16% 16% 16% 17% A4 A 0 60 50 50
EBITDA Margin 19% 19% 20% 20% FATRA), A8 (25) (54) (49) (61)
NSN3 15% 36% 18% 15% R EENAR 28 201 (149) 135
HARERE 74% 43% 18% 18% BEEHAER 93 207 (148) 125
= fiE 16% 23% 21% 25% b 3 ] 174 (87) (100) 96
&% 0.7% 1.5% 1.3% 1.7% B T F4 6y AR 229 403 316 216
P/E 26.3 18.4 15.7 13.3 B FA e R AR 403 316 216 312
P/B 1.7 1.6 15 1.4 Sl b IA R 240 (272) 65 (5)
EV/EBITDA 20.2 15.6 12.9 11.5 R B dIA R 268 (15) (43) 168

FoAR R Wind, EAZIEAZFAIR TR
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