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o= Helolo £0|9]  EPS(8) SUE BPS PER PBR  EV/EBITDA ROE g
(M) (RHiEF)  (XEEE (%) @) (eH) (eH) (eH) (%) (%)
2016 1117.7 85.3 437 740 26.4 9,523 155 1.2 5.0 8.0 27.1
2017 1,197.2 104.0 103.6 1,753 137.0 10,910 12.1 1.9 9.2 17.2 28.2
2018E 1,356.7 109.0 152.5 2,581 472 13,137 25.0 49 102 215 26.2
2019E 14845 147.9 192.8 3,264 265 16,053 19.8 40 8.1 224 324
2020E 1,635.9 166.4 210.5 3,564 9.2 19,271 18.1 33 7.4 202 348
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A A Ho|g
(SR 1Q18 2Q18 3Q18  4Q18E| 1Q19E  2Q19E  3Q19E  4Q19E 2017  2018E  2019E
g 1,072 1,079 1,122 1,110 1,100 1,700 1,085 1,075 1,130 1,096 1,090
o= 336.9 334.6 346.2 339.0 359.1 366.6 379.1 379.8| 1,197.2 1,356.7 14845

(%, QoQ) 8.7% -0.7% 3.5% -2.1% 5.9% 2.1% 3.4% 0.2%

(%, YoY) 17.9% 13.8% 12.7% 9.4% 6.6% 9.6% 9.5% 12.0% 7.1% 13.3% 9.4%

Lhete 76.9 64.3 733 62.3 713 69.9 78.9 66.8 239.2 276.8 286.9

2| 40.2 389 383 40.6 416 40.2 39.6 421 1449 158.0 163.5

HEZA 215 16.4 9.6 9.8 223 17.0 10.0 10.1 68.0 57.4 59.4

sl 79.5 84.3 84.6 80.2 82.3 84.4 87.6 82.5 317.2 328.6 336.7

shd 935 98.0 103.3 106.3 102.9 107.8 113.6 116.9 356.4 4011 4413

23 16.7 22.3 25.7 28.0 29.9 36.5 375 49.2 38.2 926 153.1

J|Et 8.5 10.4 11.5 11.8 8.8 10.8 11.9 12.2 33.2 421 436
Aol 23.1 20.9 331 31.9 34.4 36.8 38.5 38.2 104.0 109.0 147.9

(%, QoQ) 13.3% -9.3% 58.1% -3.5% 7.7% 6.9% 4.8% -0.9%

(%, YoY) -245%  -22.5% 26.9% 56.8% 49.1% 75.8% 16.5% 19.6% 21.8% 4.8% 35.7%
AHO|AE (%) 6.8% 6.3% 9.6% 9.4% 9.6% 10.0% 10.2% 10.1% 8.7% 8.0% 10.0%
MEole 411 418 50.0 55.8 57.0 59.4 61.1 60.8 125.6 188.6 238.3
X|HEFEZFE0l 31.4 32,0 37.2 51.9 456 480 49.8 495 103.6 152.5 192.8
X[ =201 E (%) 9.3% 9.6% 10.7% 15.3% 12.7% 13.1% 13.1% 13.0% 8.7% 11.2% 13.0%
A2: HE|XE2SH 2| MRME

=22Y HHSH Z57 Capa =3
(St E) ‘ 2017 2018E 2019E 2020E 2021E
EAIAE 12,000 24,000 44,000 64,000 74,000
BTR 25,000 25,000 50,000 50,000 70,000
Mitsubishi 15,000 30,000 50,000 50,000 70,000
Shanshan 7,000 7,000 7,000 10,000 13,000
Xingcheng 10,000 15,000 15,000 20,000 22,000
Hitachi 10,000 10,000 15,000 20,000 20,000
Nippon Carbon 4,600 7,000 7,000 10,000 10,000
Easpring 3,000 3,000 3,000 3,000 3,000
Others 20,000 53,000 83,000 123,000 163,000
| Capa 106,600 174,000 274,000 350,000 445,000
XtE: SNE2IMA], H2|2ZZSH 2l MAME

HEZe 2ax] 3 ©

(ZH9l: GWh, E) ‘ 2017 2018E 2019E 2020E 2021E
22% JY TX| ¢F Capa (GWh) 177 322 476 713 819
A 22 42 (5) 177,408 322,146 475,983 712,800 819,450
Hozl 23 2 (B) 70,963 128,858 190,393 285,120 327,780
HA5H 23 3= (B) 106,600 174,000 274,000 350,000 445,000
TSUYE 150.2% 135.0% 143.9% 122.8% 135.8%
1) HiE2] 1GWhE S8 1HE JHY, 2) MA S50 & HAESH BT HIS 40% 7K, 3) HOISY 322 B2 &1
X2 HE2Z3E5E 2 MRWE
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AE: He2l2ZF5A 2lMRME R EEE =t
54 ¥ HE Ha
(Ttel: e, ¢) 2019E 2020E
TEHel & 1,675.0 2,337.8
TATAE Oj=H 1,484.5 1,635.9
(% diff) 12.8% 42.9%
ol dgoly 155.5 2015
TATHE 90| 147.9 166.4
(% diff) 5.2% 21.1%
TR A0l 2454 2975
TADAENFO|Y 238.7 265.9
(% diff) 2.8% 11.9%
ol eol=0|Y 199.6 246.1
ZADHE &7|20(9 193.3 2154
(% diff) 3.2% 14.2%
SOl FAl (2OLF) 61.2
TADUE Fals (HIHF) 591
(% diff) 3.7%
EHH#OI EPS 3,259.6 4,018.0
TADAE EPS 3,269.8 3,643.0
(% diff) -0.3% 10.3%
e 2 PER 19.8 16.1
g4 ® PER 19.7 17.7
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ZADHEY HHFt MR

() 2019E H|m

EPS 3,264

el (HH) 28.0 2AREX|QH AatRIA JIChZ0| BIAED| AIXISH 174, 18'F high HEIE B2
E<FpIoY 91,284

a0} 92,000

s 64,500

450 (%) 42.6%

g HE=528H 2lMAIHE

LATE PER HIE TASE| PBR HHE
() 30.0x @)
90,000 - 25.0x 90,000 - 5.0x
75,000 1 75,000 4.0x
20.0x
60,000 A 60,000 - 3.0x
45,000 13.0x 45000 |
2.0x
30,000 1 30,000 |
6.0x 1.0x
15,000 \/\/ 15,000 1
0 0
M2 M3 4 5 16 17 18 19 M2 M3 Y4 15 6 17 18 19
A& He=535H 2lMxIME A& He=5a35d 2lMAIMH
IATAE WRoo|M HOIE
‘ 2010 2011 2012 2013 2014 2015 2016 2017  2018E  2019E  2020E
33} (@)
High 156,000 248,000 187,100 140,200 164000 152,000 14,100 41,200 78,100
Low 46,00 111,200 116,900 102,100 121,800 10,350 9460 11,650 35,100
Average 92,309 167,387 144,037 126,849 142,760 53,782 11490 21,144 52,172
EPdX| 2| PER (HH)
High 1616 1596 1463 1410 1334  259.6 19.1 235 30.3
Low 478 716 914 1027 99.0 17.7 12.8 6.6 136
Average 956 1077 1127 1276  116.1 919 155 12.1 20.2
EPS (2d) 965 1554 1278 994 1,230 585 740 1,753 2,581 3264 3,564
EPS Growth (%) nm 61.0 177 222 237 524 264 1370 472 265 9.2
MM A J1E PER (4)
High 1755 1584 1422 1399 1361 261.6 17.8 232 32.2
Low 519 710 888 1019 1011 178 1.9 6.6 145
Average 1038 1069 1095 1266 1185 926 145 1.9 215
EPS (%) 889 1566 1,316 1,002 1205 581 793 1,778 2429 2968 3243
EPS growth (%) 212 -52.8 355 1403 385 222 93
Az He=2E333H 2MAMH
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Income Statement Statement of Cash Flow

(Mg 2016 2017  2018E 2019 2020 (M%) 2016 2017  2018E 2019  2020F

E=l 11177 11972 13567 14845 1,6359  YYEs H3s= 85.1 555 12689 1799 2043

ELTESTE-WA -8.5 7.1 13.3 94 102 IR0/ 445 1040 1528 1930 2107

EIPl 9769 1,0416 1,893 12727 13990 Q&2 12.8 12.6 14.2 15.4 18.8

ESJV 1408 1556  167.4 2118 2369 S| 1.7 1.6 1.6 16 1.6

TojRa|y| 55.5 516 58.4 64.0 705 IS % -13.0 -47.7 -5.0 -85 -17.1

A0y 853 1040 1090 1479 1664  EX&E H3sE -1063  -46.2 412 -1379 -1279
uo|eE 7.6 8.7 8.0 10.0 102 QEXIAO|SIHCAPEX) -233 -594  -800  -150.0  -140.0
2829 1.2 -1.0 1.2 04 40 EXXAIZAEI 1.8 03 3.0 6.6 6.6
eV DI -206 286 81.4 924 979  WRYE #WIBE =223 230 -279 548 493

JErgYelE -1.2 -6.0 -3.1 -1.6 -0.2 1Uz9 Y -22.5 -9.2 -6.6 75.5 70.0

HEA LA 01 648 1256 1886 2383 2602  At=o =3t 0.0 0.0 0.0 0.0 0.0
HOIME| S 202 216 358 453 494 #29 ZoHYA) -433 -13.8 70.0 10.9 273

Y2109 445 1040 1528 1930 2107  J|x¢3 161.2 117.8 104.1 174.1 185.0

XefFFxE 0|9 437 1036 1525 1928 2105  J|¥E3 1178 1041 174.1 1850 2122

Balance Sheet Key Financial Data

(HY#) 2016 2017  2018E  2019E  2020E 2016 2017  2018E  2019E  2020E

QEXpA 4207 4683 5030 5482  607.3  ZHEO|E(R)

HIURB YRR 1178 1041 1741 1850 2122 SPS 18922 20,267 22,968 25132 27,695
W EN 1444 1762 1915 2148 2347  EPS(XHIZZ) 740 1753 2581 3264 3564
by 56.2 986 1073 1175 1287  CFPS -734 233 1,186 184 461

HIRE R 3032 3676 4869 7182 9383  EBITDAPS 1,689 2,001 2113 2791 3,163
xR 136.7 182.7 2146 349.2 4704 BPS 9,523 10,910 13,137 16,053 19,271
FERp 6.6 59 5.8 8.6 115 DPS 300 350 500 650 700
EXPRpA 984 1241 2029 2886 3799  HiERoIE(%) 25 09 0.8 1.0 1.1

PNEY 7239 835.8 990.0 1,266.4 1,545.6 Valuation(Multiple)

REEH 1209 1589 1738 1959 2129  PER 155 12.1 25.0 19.8 18.1
YUK 2 62.1 107.2 113.8 132.7 146.6  PCR -15.7 -90.8 54.4 350.7 139.8
3 0.0 0.0 45 0.0 00 PSR 0.6 1.0 2.8 26 23
REYYIRH 57 5.1 0.0 0.0 00  PBR 1.2 1.9 49 40 33

HIR 2K 336 248 320 1141 186.1  EBITDA 100 118 125 165 187
AR 0.1 0.0 0.0 0.0 00  EV/EBITDA 50 9.2 10.2 8.1 74
k2 313 227 16.7 96.7 1667  Key Financial Ratio(%)

LB 1545 1837 2058 3099 3991  AP|XH=0|UE(ROE) 8.0 17.2 215 224 202

Tted 29.5 295 295 29.5 295  EBITDA 0|98 438 876 1222 1170 1127

THeEYoz 237 237 237 237 237 EHHg 271 282 26.2 324 34.8

J|EHEZ0[ o A -0.7 -36 -2.8 29 29  Z8HIEgRYE -0.1 -0.1 -0.1 0.0 0.2

0jgyeiz 5100 5948 7256  897.9 10880  O[XEAHIS(x) 435 68.4 757 400 20.9

HIX| e X2 6.9 7.7 8.2 8.2 82  IIEXHIHE(x) 7.9 7.5 7.4 7.3 73

EEA 569.4 652.2 784.2 9565 1,146.6  TMIAHAMIHE(x) 15.3 13.5 11.6 1.3 1.4
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Compliance Notice
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1Y Buy FTVIEY M 14t BEEIHE] +20% 04
ST =y = x{7|=0] ST} WOx A
=lejd| 453 Trading Buy 7129 2 1§E7 BAE7ICH] +5% 0|4 ~ +20% O IES 96.3%
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ZAZZH (003670) FASEHE UE * 7L ChAAIE: 1
EX] ] Sxto/ HyF0} 2|2 (%)* -
gyun  wy () B3 A1) °r
2018.11.07  AIHEM Buy 92,000 =221 -15.1 @)
ol =
2018.12.10  7|¥EEZ  Buy 92,000 120,000 -
80,000 -
40,000 -
0 T T T
16.11 17.11 18.5 18.11
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