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B A FafEE 2018 2019 2020E 2021E 2022E
WA E (1) 43.1 22.6 -71.8 128.2 357
% R (1) 3.4 3.0 3.2 3.1 2.9
%4008 & 4.2% 8.7% -3.6% 1.7% 5.0%
S P e 7.9% 13.5% -4.4% 2.4% 8.0%
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EAE

4.2, R 48 POS L3p i) A

HEL LR T B A POS & Rag KA IS K2 RN BATEA TN 69 T2BEZ—,
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A 5 4k POS %% % R R A1 6

4.3. L FH Az e #EAE R R TR
HERETHHES AZTAGE “F+38 W50 LR, BHAFLEAE REATH, e
3t ] % B2 E e b S KR R R A R

AIRE BAERTEEEFBROA RN 8

&R FRESALRERR



|:| RIBUES

ESSENCE SECURITIES

N8 &I wE &

W 43R A TR W Ao {H H 8L %

)1 & W 535 47
(BEBF &) 2018 2019 2020E  2021E _ 2022E B &) 2018 2019 2020E  2021E _ 2022E
EE XN 2,397.0 22121 17050 2,028.3 24311 AR
R AR 1,737.0  1.672.4 13146 15053  1,755.6 FRHNIERE 23.8% 7.7% -22.9% 19.0%  19.9%
B 16.7 9.9 7.7 9.1 10.9 EALFRR R A 4485% 60.0% -131.7% -160.8% 273.0%
AR 247.0 236.0 187.5 213.0 243.1 FAAR K 347.1% 90.4% -131.5% -156.0% 259.1%
F2 % 73.9 85.6 264.3 243.4 243.1 EBITDA gk 4 2962.1% 73.1% -101.4% -2177.8  88.9%
el 9.5 5.6 16.6 40.7 55.9 EBIT Jg ks -1088.8 82.3% -110.8% -266.9% 152.9%
F 2 AALAR % 84.2 221 - - ; NOPLAT 3K 5 769.2% 48.5% -122.9% -266.9% 152.9%
Ao A RAMAEZ S S - 89.1 16.2 175 18.9 #FRARRE 15.4% -43.2% 71.7% -14.1%  9.2%
P F AN A 45 122.8 5.0 5.0 5.0 FRFHRE 6.1% 11.3% -4.2%  2.5%  9.1%
AR 127.2 203.5 -64.6 39.3 146.4
Foi SR A 1.6 1.3 05 05 o5  AlEE
A8 B AR 125.6 202.2 65.1 38.8 146.0 LA E 27.5% 24.4% 22.9% 25.8% 27.8%
R PR 116 23.9 7.8 4.7 17.5 &AL 53% 9.2% -3.8% 19%  6.0%
#AR 101.0 192.4 -60.7 34.0 122.0 AR % 42% 8.7% -3.6% 17%  5.0%
EBITDA/E LN 11.3% 21.3% -0.4%  6.9% 10.9%
K= Ak EBIT/# AN 10.1% 20.0% -2.8%  3.9%  8.3%
2018 2019 2020E 2021E  2022E BEHR
EEiE =S 452.4 752.6 580.1 690.1 827.1 B A e KA 28 29 44 52 48
RSk i - 202.7 218.9 236.4 255.3 A E AT e R 64 42 32 18 6
BBk 754.5 936.3 301.8  1,097.5 495.8 U RREELES S 222 313 390 344 329
BB 107.8 1.2 78.6 11.6 91.1 USRS SEREENE S 96 138 131 124 118
ATtk 5.3 5.0 31.2 11.6 17.1 A4 R e KA 47 50 57 51 50
" 262.2 350.3 190.3 379.0 297.3 B R R R A 205 389 496 460 433
Setiish # 3.9 10.6 33.0 15.9 19.8 R R A e KA 103 94 120 119 96
AR R ARk T 105.9 - - R i
HA Z 5 M H . . - - ; R B IRE
R BT 72.0 71.5 71.5 715 71.5 ROE 7.9% 13.5% -4.4% 2.4%  8.0%
éiafr&%i@fl B ) } B - ROA 54% 6.7% -2.8% 1.1% 4.8%
B = 181.7 176.3 243.8 341.8 302.0 ROIC 19.4% 25.0% -10.1%  9.8% 28.8%
AR TA - 4.2 102.1 151.1 136.0 kAE
AH K> 64.6 74.5 67.9 61.3 54.7 HE R 10.3% 10.7% 11.0% 10.5%  10.0%
St R K 86.1 96.1 95.8 103.7 112.6 CEA ik 3.1%  3.9% 15.5% 12.0%  10.0%
TR 2,096.4 2681.2 20149 31713 26802 s ik 0.4%  0.3% 1.0% 2.0%  2.3%
M 75.0 - 99.6 140.3 207.3 ZRIE AN 13.8% 14.8% 27.5% 24.5% 22.3%
B Atk 377.2 639.3 199.7 809.0 426.2 A7
BLAE A 152.4 381.9 59.1 471.1 178.1 K RE 38.7% 46.6% 32.0% 55.7%  42.8%
AL LB AT 169.8 227.1 154.8 255.1 217.6 AAAR & 63.1% 87.3% 47.0% 125.8%  74.8%
KIHEH - - 129.0 88.4 114.3 AR 205 1.81 279  1.46 1.95
HreabR S R 36.5 1.8 2.2 2.8 35 EA R 1.71 153 242  1.23 1.66
% B & | 8109  1,250.0 644.4  1,766.6  1,147.1 & AR 45 2 2543 78.92 -2.88 196  3.62
U BB AR E 13.8 1.8 5.2 5.4 11.8 e AR
J A 430.1 430.1 430.1 430.1 430.1 DPS(1) 0.10  0.10 - - -
WA 764.8 996.0 935.3 969.3  1,091.3 EEa 42.6% 22.4% 0.0% 0.0%  0.0%
L 1,2855 14312  1,370.6 14047  1533.1 LR R 1.0%  1.0%  0.0% _ 0.0%  0.0%
NeiTh b 4 Fe AL HE AT
2018 2019 2020E__ 2021E __ 2022E 2018 2019 2020E  2021E _ 2022E
AR 101.0 192.4 -60.7 34.0 122.0 EPS(1) 023 045 014  0.08 0.28
o 37 18 Ao A 39.7 39.1 41.2 59.6 61.5 BVPS(1) 2.96 3.32 3.17 3.25 3.54
K RAL A 78.4 34.4 - - - PE(X) 431 2256 -71.8 1282 35.7
AT AR X - -89.1 16.2 17.5 18.9 PB(X) 3.4 3.0 3.2 3.1 2.9
553 12.8 8.4 16.6 40.7 55.9 P/FCF 75.8 95 278 322 275
VRIS 4.5 122.8 5.0 5.0 5.0 PIS 1.8 2.0 2.6 2.1 1.8
DM ARAR R 13.0 -14.1 3.4 0.2 6.4 EV/EBITDA 10.9 79 5521 256 13.3
FEREHTH -109.0 198.9 141.2 233.6 -127.0 CAGR(%) -33.1% -10.4% -270.9% -33.1% -10.4%
2EEHFEAERE 112 281.7 -129.4 380.7 132.8 PEG 13 2.2 0.3 3.9 3.4
BEENTERERT -10.4 100.7 -227.4 -230.0 32.8 ROIC/WACC 1.9 2.4 1.0 1.0 2.8
BREZHTERERT 33.1 73.6 184.3 -40.6 37.1 REP 2.1 3.6 5.3 6.1 1.9
FH AR Wind FiR, RAFEFFLF TR
AR AT R ERRAA A, 9
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LA R 2 A

W3R

FEN — Kok 6-12 AN A 6940 E R4 2P R 300 35 4 15% 04 E;

¥ — Kk 6-12 AN A 693 FOK A FA P IR 300 35 4 5% % 15%);

P — Kok 6-12 AN A S FOKE £ 57 iR 300 45 289 T ah e EAa £2-5% % 5%);
BEF — Rk 6-12 MR M A F %G PR 300 352 5% F 15%);

Fh — kR 6-12 AN AT A F %5 P K 300 45 4 15% 4 E;

J e 4R

A — EFRMAE, Kk 6-12 ANAZIKE 69k T 5 F iR 300 35 20k 5 ;
B — &A%, Ak 6-12 A BAIMK A F 69050 KT 7R 300 35 20k ;

B 5 A

LRiEEN, AALR P BIEARLIAET GIEAZTEFR LT, BB, RE

FAZ o AAI AL R B E F T, PRIEAZ B kR Ak AHL. AT T iEE L.
R EIR TN E . AL AL SRR, L Fe,

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
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