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AR & Wind ¥R
B (7)) 35.78
AATIE (B7) 25. 42
BREA (A7) 242.55
FABM A (B 172. 36
B3R (a7m) 129.70
H—=ANA#%F D) 106. 10
%—REAK Z R

55 A B E R B e B BT kK

1)

2)

3)

4)
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VANV

AV R KT AR N 5] TS 2019 F 2 & T BN 8 I A&
#4134 7,700.44 7 7T - 8,540.49 7 T, Bl b3 K 175%
205%, MK F&AMFAA (FARAATEH 9100 7, Bl K
223.97%)c T ERZELE A M £ REHH0: NEE
2019 SFARATRIAY PT3535t A B I AT I 69 7 Xl .17
#HEFH 50 17%8 Ay T K A 69PN AALBE Hra e84 1,249 7
T, BAVETZE AT NERZF R Foh, A BRRY EakR
Ri, #—FEKRTHER, LPAELEIHN 1,777 T,
b 2018 SF, Y 2 654 75 o

BITH B AR ARG AE, FEHM: RELITHF AE
AMEFAEA D B A8 5 KL 2019, 2020 S5 & 52 34 #)0E 4 51
TAKF AR T 1. 6100, 1.81C7T, BlEL3gikH A4 21. 21%.
12.50%, 2 8] 14 2019 F A 113 H L= E T AR F G4
AEA 1. 62 /L1, 68 1L, FlrIgK 23%-27%, A2 % M
W R, MK ERRE AN LA L FURERFEK; K12
W 472 2019 A KR, SRR FE RN, FoH RNy
#.

BREp i B N, LA RZTFRAM: T 2019 F LF
FONINKRFHELSERATLILN 1.8 1, FELLTHE
20. 3%, &ANXF 2019 Fiz b F A ANIEx . 2] F 49 TN 48 AF
AL, 8RN B L 2019 SFAREP b Rk ARk 2T AR, B
B BT Rg, HEMANALA R L FARL R K,
BT RV R B T AL 2N S AR T iz ok 569 5 S
BPEM, mKAEN R, TmEFTEFREAK
BAAN S RFIFLK: 2020 F1 A8 H, NAANLLEIL
N#F NS KB BARREAN, FHPEZETIHERETT
Zayifise, NS TR T RITHEF . 2019-2021 55, &AM
28 F AN 8 FAES A4 0.81 1270, 1.98 1. 2. 33
274, nAIRF g K 188.03%, 145.21%, 17. 68%. />3] EPS
»71#4 0.33 . 0.82 7. 0.96 T, 3+ PE 45| 4 44. 36 1%,
18.09 1%, 15.37 4%, HEAITHL K12 & F L7 5] thig,
oS A E AR AT AR, RAVINA, B A& E A FE0E R
ER, ENEFHRLBA R AR K, N2 AJRHE Wik
A, B EET TR

AT TLBEAZ LBER TS, THEERNEF,

M G AR

2018A 2019E 2020E 2021E

FLUN (BF L)
R b

HAE (7 L)
A )t
EXIES

)3 R4 A

EPS (L)

PE (4%)

959.48
103.22%
28.00
385.73%
37.35%
9.32%
0.12
127.76

1051.17
9.56%
80.65
188.03%
39.33%
15.56%
0.33
44.36

1160.26
10.38%
104.29
145.21%
40.59%
17.57%
0.82
18.09

1264.76
9.01%
123.53
17.68%
41.84%
18.97%
0.96
15.37
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| . anmmamEira |
1, AAFN
1) keEE
NN

ARAE RATGGTAM], 2019-2021 5, 28] Z kAN AI A 10.51 12T, 11. 60 1L
. 12.651C7T, REl3E2 5514 10. 2%/10. 4%/9. 0%

HELS
ARIE ZAVBFAM, 2019-2021 55, HF L FEFLIKARHH 6 1271, 7.03 1L
T, 8.021z7T, RHIEE YA A 19.0%/17. 3%/14. 2%,

1) & ¥ ZHF 4D 330k 4

2019-2021 5, ARIEH £ # ¥, £ EERT K0, BILFH4T FAEAHK
Fleb3gsk A 4%, SHIRENREILILRA 9%/8%/7%; & H AR F LI3d ik 55 5] A
10%/9%/8%, #h 5] £ 4% & AT M F 69 40 BF ¥ S, T R L3k o A A
7%/6%/5%; HERAKE KG9 F o, A AR S] 69 Ak b 38 s R sk, TR
BIR DA A 30%/25%/20%. it iZ Ak 4 LA NS A A 3.3 12, 3.9 12
Ty 4440, RWIEER S H A 17. 4%/15. 5%/13. 6%.

2) K12 24P & %

AARN B NE 2019 F 1-4 A, FHEMNA 180 £/, EEL A K12 iR
INIE R LK, RIE 2019-2021 S B ELIG iR A 5%; FAINALNIRET S AN
S| FUM, FIELIEK 16.2%. 14. 2%, 8.7% 2019-2021 4, #itizk 4% ik
A HIA .92, 34C7.2. 6 1L, B EL3Gik 5 A1 A 22. 0%/19. 9%/14. 1%,

3) HF B A B E L S
2019-2021 45, itz L 4B LI A FH 7146 7 4. 8146 7 . 9205 7
7T, B3GR A A 15%/14%/13%.

BBk %
ARAE N E) WS FRE: 2019 5, REP B EMkZ2TiaM, ETHEHL TR

T 95 B B S B K S BT oK A AR AT I H



2020 % 1 1 @ It 5P 0ESS

T, A BNF theg A 38 K o SR B ST At A2 8] A T %k 589 7 S
B PG, mRAE N R, EmkE T FIRAL. 2019-2021 F, #otikok
5 LAY HH 4. 54107, 463100, 4.73 12, Bl EHFH
1%/2. 0%/2. 0%,

Figurel /) & Bk A FUM X483 & (2019-2021 4F)

EX- LT 3 DI T o 2018 2019E 2020E 2021E
g4 Ak 9,842 10, 236 10, 645 11, 071
Bl & 4. 6% 4% 4% 4%
wE EIREN (T ) 1.33 1.45 1.56 1.67
i3 Bt £ 13. 7% 9% 8% 7%
KA (F ) 13,067 14,813 16, 638 18,515
Fl Yo 3% %k 18. 9% 13. 4% 12. 3% 11. 3%
FAAK 9,938 10, 932 11,916 12,869
1, AR Bl 3% K 12. 6% 10% 9% 8%
] S EIREH (F ) 1.17 1.25 1.32 1.39
A3 Bl Ho 3% & 11. 8% 7% &% 5%
BN (TR 11,595 13, 647 15,768 17, 881
B3k 25. 9% 17. 7% 15. 5% 13. 4%
A #
-2 WA (FAR) 3,852 5,008 6,260 7,511
FHi
W% Bl e 3 & 61. 6% 30% 25% 20%
b
KA (FR) 28,514 33, 468 38, 666 43,907
% &t
Bl e 3 & 26. 3% 17. 4% 15. 5% 13. 6%
AN RETE (770 E) 91 106 121 131
] pb 3 3% 27.3% 16. 2% 14. 2% 8. 7%
2. K12 % FHEH (L) 172 180 189 199
Sh3E Fl He 3% 5. 0% 5. 0% 5. 0% 5. 0%
KN (F L) 15, 639 19,074 22,876 26,099
Fl He 3% 33. 6% 22. 0% 19. 9% 14.1%
3. ¥4 BN (FR) 6,214 7,146 8, 146 9,205
B R
oo ] He 38 & 16. 1% 15. 0% 14. 0% 13. 0%
. KN (i) 5.04 5.97 6.97 7.92
&t
Fl pb3 3% 27.1% 18. 5% 16. 8% 13. 7%
KN (er) 4.50 4.54 4.63 4.73
B.RRFFHEL S
) b3 3% -2. 4% 1. 0% 2. 0% 2. 0%
BN (L) 9.53 10. 51 11. 60 12. 65
A
) e 38 5% 11. 2% 10. 2% 10. 4% 9. 0%

FA kR NS N BRI
E: 2018 SF K12 3RSk 4 AR IOKOGRET . B4 M HAA

T 95 B B S B K S BT oK A AR AT I H
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2. £A)%

2019 SFAT =2 B, N\ 8] L2 A 24 & 4 40. 4%, 42 BAG M, 2019-2021 4,
N B B A F A A 39. 3%, 40. 6%, 41. 8%,

]

HEHELSH
ARIEBATEG TN, 2019-2021 5, K FH b £-E A F 55 4 53. 1%.53. 6%.54. 2%,

1) &3 & F AR 3Dk 5
2019 5 1-4 A, v LE2HFEH 51% HEALK T B, ok ik,
2019-2021 5, £ FE 5 A4 50%/51%/52%.

2) K12 iR 4139 b %
2018 &, £AIRA 44.18%, TUHEEA & BOREMHrhm sy, FRE&T L
Bk, 2019-2021 4, it £ Fp A 44. 6%/45%/45. 5%,

3) KFM M E5HE LS

WAk, A E) S R Bk, 2017-2018 45, 2.4 F5 5% 97. 02%.
91.30% o & JE A A KBS A, FIT 2019-2021 F, A E 5 A
90. 80%/90. 30%/90%.

ih Bk %
2017-2019 4 L ¥4 N a7k 4 &= HEAEHH 19.7%.21. 1%.20. 3%,
AAEN B W E L 2019 5, BREP b Bk S ARk B AR, BT R EAAY

F, BAIER LA IEK, Mt 2019-2021 F, A FEH %44,

Figurel »n 38 &k 45 £ A F5MN (2019-2021 4F)

EX-2% 5 2017 2018 2019E 2020E 2021E

3 3291 49.5% 47. 6% 50. 0% 51. 0% 52. 0%

HH | b K12 3R 4R35 9] 45.1% 44. 2% 44. 6% 45. 0% 45.5%
% HEF B RN E 97. 0% 91.3% 90. 5% 90. 3% 90. 0%
&t 54. 6% 51.9% 53.1% 53. 6% 54. 3%

BREp i Bk F 19. 7% 21.1% 21.2% 21.0% 21.0%

&t 35. 8% 37. 4% 39. 3% 40. 6% 41.8%

S SR AR NI A2 X
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3. BmE AR

AR B) b BT 4 2019 SF VA RATIEAD . 7T #5340 A & S AT B4 69 77 Kol
RNTVHE 50 1708 fo K A8 A AALE R e 829 1,249 77 L, BAE
iR AT ANERER; BTRPGE LS T LA RS TAL, N
SV A VT f e K A& A . 20192021 7, AT AEE S A E D H1H 9. 2%, 9. 0%,
8.80%; &3 % A4 8.5%. 7. 7% 7. 6%; FF K % M F 5515 2. 3%, 2. 4%,
2. 5%

Figure3 - 3) #A18 %% A & m (2019-2021 )

W 446 A 2018 2019E 2020E 2021E
WERRE 9. 0% 9.20% 9. 00% 8. 80%
A kS 7. 6% 8. 50% 7.70% 7. 60%
AR S & 2. 0% 2. 30% 2. 40% 2.50%

s Y SN A U S RN X7

2) BAmM

20201 A 8 H, NaANELERZEINKF NS RA R ERREAAN, FhE
THEIH L XA RF LB Fe, 8] Tk T RITHH I8 . 2019-2021 5,
BT 2B T EN 84 A1E2 5 R 0.81 12T, 1.98 12, 2.33 12, &
BB L 3E K 188.03%, 145.21%. 17. 68%.

2, HIEHIPL

2019-2021 4, /5] EPS % #1% 0.33 &, 0.82 . 0.96 7T, /& PE % H%
44.36 1%, 18.09 4%, 15.37 1%, H5E AT K12 #F LN s bs, 44
HEAR BAK . £AVAA, BAFSFAFREINERKEER, LNHFRE
BAVEA R KM, )R A JRHH A BARY, BR COEHET TR

Figured A5 /& 5 B RS- T Hb # F L7 o 8) & {E & (2020/1/14)

e e EPS PE
ES AR e 5 R AR KRN 018 20198 20208 2021B 20198

600661. SH PIERE 18.06  (0.93) 0.49 0.61 0.71 / 37.02 29. 45 25. 35
EDU. N F AT 136.84  1.51 2.94 3.98  5.08  90.73  46.55 34. 40 26.92

TAL. N R K 55.67 1. 86 1.23 2.75  3.86  29.90  45.18 20.27 14. 43

#4E 60.32  45.87 27.33 20. 68
300192. SZ FHi 1R 18 14. 75 0.12 0.33 0.82 0.96 122.92 44.36 18. 09 15. 37

FH R : Wind, #L2AERF AT

T 55 6 1) 1323 J BB B e B 5T 2% K WA X AT IR
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R SR EE S ¥45: BAA

#)38 & 2016A 2017A  2018A 2019E 2020E 2021E
ERON 489.74  472.13  959.48  1051.17  1160.26  1264.76
B B AR A 374.84  383.47  601.14 637.78 689. 26 735.59
Z A BL e R e 4.52 4. 31 7.88 8. 63 9.53 10. 39
3% Al 33. 60 29.23 86.34 96. 71 104. 42 111. 30
54 38. 20 46.23 72.72 89.35 89. 34 96.12
W45 A -2.58 5.01 26.42 26.28 27.85 29.09
F = BALAR K 1. 61 1.30 85.07 0.00 0.00 0.00
Ao B E 0. 00 0. 00 33.56 0. 00 0.00 0.00
NRMAEE N E 0.00 0.00 0.00 0. 00 0.00 0.00
Az ZamE 0. 00 0. 00 -18.78 0. 00 0. 00 0.00
kA 39.55 2.56 94. 68 192.42  239.87  282.27
Aa: HAMIEZRERG 4.28 2.83 1.95 0.00 0. 00 0. 00
A1 i & 5 43.83 5.39 96. 63 192. 42 239.87 282.27
B PR 7.82 0. 67 13.25 28.86 35.98 42.34
% A iH 36. 01 4.72 83.37 163.55  203.89  239.93
B VEMEAME 0. 01 0.11 61.42 82.90 6.12 7.20
)2 & BN ) B AR A A 36.00 5.76 28.00 80. 65 197.77 232.73
W 4% 35 4% 2016A 2017A  2018A 2019E 2020E 2021E
K & F
ERAES 23.46%  18.78%  37.35% 39.33% 40.59% 41. 84%
=R /EE N 14.13%  17.05%  19.33% 20. 20% 19.10% 18. 70%
EBIT/ 4 AN 8. 48% 1.51% 12. 66% 18.30% 20. 67% 22.32%
EBITDA/ 4K dEN 14.86%  8.24% 18. 33% 24.81% 26.57% 25.86%
HE G A E 7.35% 1.24% 9.32% 15.56% 17.57% 18.97%
R A F
ROE 5.11% 0. 82% 3.80% 10.27% 21.85% 22.24%
ROA 5. 24% 0. 43% 7.67% 12.07% 13. 66% 15.03%
ROIC 5.57% 0. 60% 7.76% 14. 40% 16.80% 17.42%
R R
HEBAEKE -1.08%  —3.60%  103.22%  9.56% 10. 38% 9.01%
EBIT 3K F 11.61%  —82.88% 1609.14% 58.42% 24. 66% 17. 68%
EBITDA 3K % 16.38%  —46.58% 352.22%  48.31% 18.19% 6.09%
FAIEE K F 3.71% -83.68% 1421.49% 82.91% 24. 66% 17. 68%
BRI KE 0. 65% 110.08% —4.88% 0.74% 10.12% 6.96%
ARSI KF 3.89% 0.13% 4.26% 6. 65% 15.30% 15.61%
2B R AWK E 4.26% -51.89% 43.80% 75.39% 72.05% 48.90%
T AREH
KA mE 10.58%  48.68%  43.37% 36. 46% 35.86% 32. 88%
BHEFTA/ LT~ 73.54%  67.97%  71.78% 76.10% 78.45% 85. 35%
i AR 5/ B R 0. 00% 70.13%  58.71% 52.99% 48.92% 49.97%
AR 5.39 1.49 1.62 2.53 2.87 3.52
AL FE 4. 61 1.28 1.19 1.81 2.28 2.90
RE A F AT F 33.69%  84.15% _ 0.00% 39.28% 39.28% 39. 28%
L5 W8 EFE 66.31% 15.85%  100.00%  60.72% 60. 72% 60. 72%
kAEERHE
EH T REE 61.84%  28.38%  60.62% 65.93% 66.08% 67. 34%
B 162.98% 164.81% 404.07% 521.62% 718.58%  1041.72%
2 N kR A% 228.32% 229.57% 529.36%  418.25%  222.20% _ 170.32%
G A SR 573.52% 434.27% 936.22%  642.12%  765.84%  799.56%

KA RB: Wind, #LZIERTF AT
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S BT FS B

AR BN ERE . ANV, M52, ZWH B ARE, SRAER S FTR A AR fE Bk
HATFEMESE, WG AITZEETA NP IR, ik ﬁ%@%ﬂ&@TﬁAmﬁnﬁﬁymmeEﬁ% Ji
KRB ANHFMIEMBIAEE, A5, WS SAMS P i) R AT B SO A BB AR R .

UESFHIE TR XA TS S PP R A NIE R 55 70 A T BT 3% AT BB« B Hr 55 05 ST s e i 46
W, EMER L EAR B BT iE A R BR Y . Rp e A B .

B IP R AR
BRIV ER : TS ERIRER :
WERMAHGH 12 NMAW, AT BRAEKEEAST TR | RS AAHER 12 DNAN, 40l Bk gk AT =
VPR 300 FEELMTRRIE AL AE, BERAIIVERFRAE N | BAVPIE 300 FEEUIIER BRI A HEAE, $ B E AR AE
o N AR 300 FEEGEKIE 20%LL 1 . s 100 |
4 e AP 300 HEEGRIE AT 10%—~20%22 ], éﬁ%kz- AHXFIPIR 300 F5EEKE 10% LA 0- 0
" BE: APV 300 HECHIE A1 0%~ 10%2 il i j(;j *HXT/F{mz?)ooi;ai@ﬁmBa Tulj)f 10%2 Ja];
% e HEHPTR 300 SHACERIE 10%L I 5F : XTI 300 FEEUERIE 10%0L E.
%

LIRS A IR SUE 2 ) 48 P EE SR B B R et R A IESF B Al 55 B i

AAETFIE TR S A B ZEIES R A PR DUE A ®] (U RRIAR “Anw] ") &, K"?T%i‘%%)\%@ﬂﬂii&%fmﬂ
FORR . ARG TG BIRIET RATA R TR T AT B, HAR 2 )0 S5 B A AN 58 BV A EAR ]
TRIE, BACRIEAAR S I & 1045 B BUE WA AR S R e A2 R B AR AL, E$ﬁ¢¢%%%‘MﬁﬁﬁMWN
SRASR T R AT BOAE S WERIANTN, W] REAERE S 21

AN FE RIS WA AT, (BRI N AR WALBESH, FEA O PR AE 25 K S2 1 A e . A
0 TR A B AN AN BSOS A N BB 2, AT NS N [ A A5 08 R SR F B AT AR IR 08 U, T AN B PAAS iR
imﬁﬁﬁiﬂﬁiﬁﬁﬁﬁﬁiﬁﬁ&m AR ) BB SR PR AR B 3 P B 5 A ) A 42 B ) A5 SR

AT AR BRI AT BE 2 R 1R T I SR 2 K 2 7] B A AT RIE SR Sk~ IR HEAT A 5 30 AT REJYIR L 20 =] i it B
R AL BEARAT AL 55 55

ARG BT A IR TR A F AT, AN T AR (R —UIRCR]. BRAES A 51 R, S WAR S A
MBI B EA A7l . REA XA FL BT, ARFHAMAN NG LUEME B KRB AR & It
%@A%Mﬂ WA, BCMERRICA 2w AU HAR DT s . gl H k. B, FHHEEMERA LA [
B, JREN ALY RS, AR ARSI EE S AT A RARBUNEE, A
AEABAE TR TUE
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