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N ) i L F F )3 84 4108 3.0-3.4 /L, BT 7.8%-18.6%, £+ Q2 £ &5 )3
4 A8 2.4-2.8 1L, FlHIEK 86.2%-117.6%.
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7, ANEE PN,

> HIRAEKBGR KL, FEHREZE

N E A R B0 AR K HIMAT o B AF, 5GC AR KMMA, REALKATEA, &4
saw JE R BB L BT R K. AT @, 19 FHFRKENK 441C7, FIEK 54.3%,
AR B A Bk 8.9%. £ EH XM E-FHF AL R, AN SHAE 56 REMHKE
A, HNSIHMM A, 6G BT RATT THARLA. AZRY AT @, 23T R
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FAVF 2 ) 20-22 FFUEN K 74.5\98.1\122.6 127, 13H 44108 % 14.1\18.6\22.8 12
T, *FRAE(E 38.5\29.3\23.8 45, A # Wind — i 2020 SF 244 99 45, =455k
W 65.3 1%, KAVIAH NS G ATHARL TIRAE, 4T “EF57 T8,
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A /FE 2019 2020E 2021E 2022E
kN (87 T) 5,134 7,450 9,805 12,256
WRE (%) 9.1 45.1 31.6 25.0
)3 & BN S IR AR &A1 (B ) 1,020 1,410 1,857 2,282
WRE (%) 32 38.3 31.6 22.9
e & ) 1.05 1.46 1.92 2.36
PE (IL#) 53.5 38.5 29.3 23.8
PB 115 8.9 6.8 5.3
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b & 2020-7-7
HA2AA R/ RAK(L)  55.33/23.23
BRA (BARK) 969
RBRA (BHR) 811
FABAE LA (%) 83.75
EFE (L) 543
FBTE (L) 455
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2 8 W F AR R AT ML E

FHEE (BA L) 2019 2020E 2021E 2022E EX 3. R LA 2019 2020E 2021E 2022E

L2231 N 5,134 7,450 9,805 12,256 ARk
ERIT P2 3,217 4,768 6,275 7,843 T AN K E 9.1 45.1 316 25.0
B A A An 30 49 62 79 EBIT k% -4.7 422 30.6 221
Gt % Al 118 104 137 172 %A K % 3.2 38.3 316 22.9
%A 206 469 637 735 BRI

R % A 440 447 588 858 EFIES 37.3 36.0 36.0 36.0
EBIT 1,134 1,612 2,105 2,569 A i % 19.9 18.9 18.9 18.6
%% R 64 87 77 50 B Ik % ROA 12.2 13.4 14.7 15.2
T BB K (21) 0 0 0 & M % ROE 21.6 23.0 23.3 22.2
BTN HE 9 9 9 9 35 ¥ %]

B A1 1,174 1,617 2,130 2,618 A% 15 1.6 2.0 2.4
ERZNES (3) 0 0 0 R E 13 13 1.7 2.0

FIE &R 1,171 1,617 2,130 2,618 Aok 0.2 0.1 0.1 0.2
P ARAL 144 198 261 321 # At E 0.4 0.4 0.4 0.3
b X IR 1,027 1,419 1,869 2,297 ZEHE

2 & T 8] 5 A1 1,020 1,410 1,857 2,282 J2 MK 2K JB) 3% R A 174.7 161.1 165.6 164.1

EBITDA 1,373 1,895 2,484 3,046 VR EE 64.0 60.3 615 61.1

B RS 0.7 0.8 0.8 0.9

=k (BAL) 2019 2020E 2021E 2022E HRE (L)
Uik 444 500 500 874 RS 1.0 15 1.9 24
SRl S 2813 3896 5209 6477 B 49 6.3 8.2 10.6
TR 9 12 16 20 HERBTALR 0.7 1.0 1.4 1.9
AR 609 989 1157 1507 P R A 0.1 0.0 0.0 0.0
AR T 159 159 159 159 AL LA

RAF - A 4162 5686 7259 9252 PE 535 385 29.3 238
K IRREALIEH 125 134 143 152 PB 11.5 8.9 6.8 5.3
B % %~ 1543 2152 2814 3458 EV/EBITDA 311 24.0 18.1 14.0
R~ 823 998 1109 1240 (38 &% 0.1 0.0 0.0 0.0

JFRAF A 4208 4875 5373 5787

k- 8369 10561 12632 15039

4315 3 888 947 543 0 AenER (BFL) 2019 2020E 2021E 2022E
R TR R B 2 A 996 1440 1911 2382 A1) 1,027 1,419 1,869 2,297
HALFE ) AR 0 0 0 0 A 18 A e 4 260 283 380 477

R RAFAH 2746 3485 3687 3797 TER AL (658) (788) (967) (966)
KB 817 817 817 817 BEEHALLR 672 999 1,359 1,861
H ALK I AR 45 45 45 45 AT L 1,064 907 869 882

eiR [ At 862 862 862 862 #HF 19 0 0 0
0 A 3608 4347 4549 4659 B EHALER (1,043) (907) (869) (882)
A 969 969 969 969 FE A IR 11 0 0 0
VBRI GE 46 55 67 82 it %3 135 0 0 0

BARARS A 4762 6181 8050 10346 HEHEHALR (129) (36) (490) (605)
RARA AL AR AR A 8369 10561 12632 15039 AEHRE (501) 56 (0) 374
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AIREAKTARANNNA TR CATARZ L, 12RN ) TRRIEZFE L AFAER T ER, KRE TR A
T B MR e AN &) F A ARE S B e R, BN r kR ERALE—RALE B, ERRE, ANET
b5 RBEPIREGE L MR — RIS, B AN EA L S5 Fet ERN 2H ARSI ERGARLFERE P,

ARE B LN ERRBLE P MAFEZR, FRMBITE P OZTEN, FIEENER, ABIERRALC
SRR T RO HIFIARIE, &P R ARG AR TR A SR BARANA IR ZHBT . KNSR E P AL R AR
2 T F BT VT AL 89 AR K R AEAT AL

AN AFRARIRE LD F BN FE P HHQOEFT AR, MHRARE 2. ANEBE P BFH EARE T
MERLRENRALTFEEFTRA, AR (FALE) FHhZHFTRE.

AN EFEAFGELTTAL, BT RIRE T AGIEE RS S RIS FRAG N LTS, 7T
WA KNS RERKIIR S AN — 2 RZLEF, HRIRA R/ i TTiI2EARARESITREA NS GEF,

AN B B8] LA S R R A T T A AR 5 R G N 8] 3245 SR S R AR L 38 T AR AT Ak B VA BURR )
B FENGIRS B LS I AXATREARESANANNZHALELSXZ, HLEFARAERFLE XA
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AR B ASH G AR K RIRE, M ik skt ik @ W R EAT A RIT. HAMEYE PO IR R AU AT
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