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THE P E R E, 2020H1 o5 BB IKE -091%, FA+t 2020-2022 5\ &) 4 B8
WG ik 5 AT KA R, B IR Ba+6.70%/20.57%/8.91%, T+t £4] KP4 2 B 53]
IR — 5, 2020-2022 & £,4) F KPR A 25.34%/25.47%/26.30%

HF B AR R DR REIRG R R, RE AT BT AR K, 2017
2019 N8 i F BT 3 MG iRE 2437%, WAL RMATEF T ETIHGE
FHRBEHRTAEBIL, AT NG5 S 6N PR B R F AR IE S FUR, T 2020-2022

BFHEA KRR EE 5 W RIFRLY
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B F B8 MR L +10%/15.50%/15.50% , &+t 2020-2022 & £ A & K F 5 5 A
35.96%,/39.43%/43.23%,

Bt RHEBEZRBRAE: Bt AHEET SR AARE TR EE S, £ £
FR R A, QREETBRSRERRMSE. ST ERANEIA, H B b
fdE. CPAEF . 2020H1 R HM e, B ERHLEE SR T RE LA, R
+197.93%, it 2020 F 457 B £ 2E & % F H+200%, 2021/2022 F4k 4 IEF Kk
KFo T BAR R F A K S 2020-2022 469 LR to3g ik &5 2017-2019 43 ik 1R Hr —
o

A& 11 238 20202022 M AFR (#45: BF L)

2017 2018 2019 2020E 2021E 2022E
MUtk e B & 89.04 107.35 105.39 77.63 97.72 97.85
YoY 20.56% -1.83% -26.34% 25.87% 0.14%
ERIES 27.65% 24.75% 27.18% 26.52% 26.16% 26.62%
W, F o JE 3t 58.02 55.82 50.59 55.65 64.27 80.99
YoY -3.80% -9.36% 10.00% 15.50% 26.00%
ERIES 22.80% 26.30% 27.64% 33.08% 37.13% 39.92%
FE 64.93 53.44 65.33 84.92 93.42 102.76
YoY -17.69% 22.23% 30.00% 10.00% 10.00%
ERIES 26.34% 27.39% 26.71% 30.88% 34.16% 37.59%
i % 25.77 23.94 29.09 31.04 37.43 40.76
YoY 7.11% 21.53% 6.70% 20.57% 8.91%
ERIES 24.91% 23.16% 28.14% 25.34% 25.47% 26.30%
NS 6.71 10.40 10.39 11.43 13.20 15.24
YoY 54.94% -0.16% 10.00% 15.50% 15.50%
ERIES 35.57% 28.39% 33.85% 35.96% 39.43% 43.23%
B 7.70 9.37 10.98 13.10 15.49 18.40
YoY 21.63% 17.11% 19.35% 18.23% 18.79%
ERIES 34.90% 23.40% 28.77% 29.02% 27.06% 28.29%
R 5%~ 5 29.70 32.97 30.93 61.86 31.20 31.20
YoY 11.01% -6.19% 100.00% -49.56% 0.00%
ERIES 20.00% 21.37% 22.37% 21.25% 21.66% 21.76%
H A 0.38 0.60 1.30 2.40 479 9.19
YoY 57.21% 116.28% 84.40% 99.70% 91.90%
ERIES -8.37% 7.79% 11.56% 3.66% 7.67% 7.63%
IR O 282.27 293.89 303.99 338.03 357.51 396.39
ZHEHE 25.51% 25.15% 26.92% 27.32% 29.01% 30.18%

TR B Wind, ATFEATHA B, LZIEH R

A FHON BT LHE, NAMERA. AR RARERRMEATNEA — &
@RI AT SHAE K TN E LR E—F e, A RIARAE TR
#1000 FAFL WA ; soh, BFREBH EERN B F a3 T2 A%k, SmEs
R B RT3 38 R T g K re) 69452 T R 3R, RAE TR A 30k & HE, 2020-2022
SFAEFNEE TR IR AE 64% LS.

BFHEA KRR EE 5 W RIFRLY
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A& 12 28 2020-2022 % AH M ($4L: FFH )

2017 2018 2019 2020E 2021E 2022E
HELR 16.45 16.98 16.40 21.83 23.01 25.34
As % of rev 5.83% 5.78% 5.40% 6.46% 6.44% 6.39%
2% 26.97 15.91 18.42 23.68 25.18 27.96
As % of rev 9.56% 5.41% 6.06% 7.01% 7.04% 7.05%
AR 9.63 11.46 12.06 13.41 19.18 20.73
As % of rev 3.41% 3.90% 3.97% 3.97% 5.37% 5.23%
W 4-3% 430 -1.74 -0.36 0.13 0.15 0.18
As % of rev 1.52% -0.59% -0.12% 0.04% 0.04% 0.05%
)25 4 A 18.16 20.29 32.54 28.91 31.63 42.42
DERs 22 SIREES 6.43% 6.90% 10.71% 8.55% 8.85% 10.70%

Food R Wind, NFFEATHLIR P, A4 5 AT 7P

22 JFEI
ot 8] 20202022 4 EPS 4 5] A 026/029/039 &, xt & PE 4 Al 4
33.11/30.25/22.56. BRE R, T “HHE" TR,

B%& 13 THAa BAFR 5444 (BEFS A Wind — B A F44)

EFS PE
3E FARAD 2 5) AR KM
2019 2020E 2021E 2019 2020E 2021E
002223 & IKE ST 37.26 0.75 1.38 1.36 49.63 27.02 27.47
002432 HEE ST 12.31 0.15 - - 80.18 - -
300562 RS E ST 21.79 0.16 0.58 0.83 133.50 37.61 26.10
872925 SRIFIE T 21.88 0.72 - - 31.42 - -

FARR: Wind, 48%4E 55T 1A
TG R ATFAAA S, B SRR RS AL AP AR 20200828 K&

R e

1. BIEPHEE EREFHORNE

NS TSR P A E RN B 80% A b, b ER B R4S BT AN
MiAREF IR F T BN S KBRS, SN BEFRIAY

2. BRBAARE

& ODM X T £ 2ARYE B P T8 R 2 KA 2R A A R % Ao £ = 31 R], 4“0
R ET AL, NE AR MR FHEBEXRR “TYRA+EHER K. REAEA
ARG K, N8 AR TRFLER I, FIR5ITERLEIIAT, TRW AR
WAL o

3. BRI HHAE

—F @, #HFRAERAMEEK, MRRS, N adHBERFd T L kMK, R
BER ARAFLGIBELIRE, LANINEARTR—FONE. A —F @, E
FUFEEHARG TG A BLE, ©FhE SRR S REAEANF

BOE A AT &8 F 9 ARG 14 / 17 PEFA RS
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HRERBRS, FaEHOEAFE B2, Ak, RERIKLE KIS T
AR AR F fn R AR, K S B 8] U o R RS R RN T 8 KU Fe
4. EBR B EAENE
AREFEHAFTRARAERIRFTRZETHIRL L. FRBRLEL. HRZEAS
BEUARTAREZRAETHEFRHFEGH R, BAR B T F 321 XA A 5256 3
AR AR o REERSLTR A RIRA £k, REEEHTFTHTFERN
FEATOKE AL B TAA, A 8] T Ak @I 2R R R

BOE A AT &8 F 9 ARG 15/ 17 HEHH AR
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W4k L BA AR

iR (NRMEGIT)

2018 2019 2020E  2021E  2022F
BV EBA 294 304 338 358 396
PIG K2 4.1% 3.4%  11.2% 5. 8% 10. 9%
=845 %N 220 222 244 250 269
%EE BN 74.9%  73.1%  72.1%  70.0% 68. 0%
EH 74 82 94 107 127
EE BN 25.1%  26.9%  27.9%  30.0% 32. 0%
Bl Rt in 2 2 2 2 3
EE BN 0. 8% 0. 6% 0. 6% 0. 6% 0. 6%
HERH 17 16 22 23 25
EE BN 5. 8% 5. 4% 6. 5% 6. 4% 6. 4%
B 16 18 24 25 28
EE BN 5. 4% 6. 1% 7. 0% 7. 0% 7.1%
BR%EHA 11 12 13 19 21
EH BN 3. 9% 4. 0% 4. 0% 5. 4% 5. 2%
%% H -2 0 0 0 0
%HE BN -0.6%  —0.1% 0. 0% 0. 0% 0. 0%
BERRTAE (EBIT) 27 33 33 38 50
WEH BN 9.3%  10.9% 9.8%  10.5% 12. 7%
Ho A as 1 2 0 0 0
BEas 0 2 1 1 2
VOO B G 0 0 0 0 0
A R ER B 0 0 0 0 0
{5 FHBAE 1% 0 0 0 0 0
FEIRAB 4 R -6 1 0 2 2
N =L 0 0 0 0 0
EAF)E 24 37 34 37 50
wHIK R 16.1%  52.6%  -8.6% 9.4%  34.1%
Bl AL 0 0 0 0 0
I B 24 37 34 37 50
wHK R 15.8%  53.2%  -8.5% 9.4%  34.1%
FrA37 4 5 5 6 7
BBl 16.4%  12.5%  15.0%  15.0% 15. 0%
A HMEREFE 20 33 29 32 42
DB AR P 0 0 0 0 0
HE FEBAF MERE 20 33 29 32 42
IR 6.9%  10.7% 8. 6% 8. 8% 10. 7%
Bk
2018 2019  2020E  2021E  2022E
#FE 20 33 29 32 42
D H R AR P 0 0 0 0 0
eI ESTH 12 7 10 13 23
E[B2¥-1'§! -1 -2 -1 -1 -2
BIER &R -25 13 -12 -4 -3
SEEHUEETR 6 50 25 39 61
BEARTFFL -19 -8 -40 -60 0
iy -7 -23 0 0 0
Foth 0 2 1 1 2
BRES ST -26 -28 -39 -58 2
AL R % 0 0 18 0 0
A 0 0 0 0 0
oot -14 -28 132 0 0
EREHULSFR -14 -28 150 0 0
B ok i1y -34 -6 136 -20 63
HWTIL 4 79 45 39 175 155
RIS 45 39 175 155 218
T RR: Winde AFZATHLIAF, LRIEFH AT
BFHEA KRR EE 5 W RIFRLY

16 / 17

2018 2019 2020E 2021E 2022
Vil 45 39 175 155 218
NESCERE 1 0 1 1 1
DTl 55 41 59 59 63
HoAh R 3 2 2 2 2
e 62 61 67 69 75
HAh R sh %~ 23 49 50 50 50
W B = 190 192 354 336 408
KA % 0 0 0 0 0
] 2 7 40 56 49 127 108
TR 17 2 38 0 0
TIRHE = 6 6 8 16 11
% 0 0 0 0 0
HoAth AR sh ¥ = 6 6 6 5 5
RSB 69 70 101 148 125
BrEET 259 262 455 484 533
FE A K 0 0 0 0 0
FLAT B A 0 0 0 0 0
AT K 48 45 58 55 59
FHoAth BT EK 2 1 2 2 2
HoAth i sh ff 13 16 16 17 19
W3 H B 63 61 76 73 80
KA K 0 0 0 0 0
NAT iR 0 0 0 0 0
KIARAF 3K 0 0 0 0 0
FoA I 1 f5t 2 2 2 2 2
KR 2 2 2 2 2
A 93 93 110 110 110
BEARA 74 74 206 206 206
HoAth i Al as 0 0 0 0 0
VA BERTA AL AR 194 199 377 409 451
DB AR B 0 0 0 0 0
B E R A 194 199 377 409 451
SRR A 259 262 455 484 533
LR A1

2018 2019 2020E 2021E 2022
BEFIGe S
R R 10.5%  16.4% 7. 7% 7. 7% 9. 4%
R I AE R 7.8%  12.4% 6. 4% 6. 5% 8. 0%
BNEAU SR 11.7%  14.6%  7.5% 7.8%  9.5%
)54 S:EVa)
Bl SN K 4.1% 3.4%  11.2% 5.8%  10.9%
EBITHI K- % 3.8%  21.4%  0.4% 13.9%  33.8%
VB35 R 1K 2R 11.7%  60.4% —11.2% 9.4%  34.1%
SRR R ~4. 3% 1.3%  73.6% 6.4%  10. 1%
B L S
M SVEEET A 69 49 64 60 58
TE B R R HL 102 101 101 101 101
AR K R S e R A 80 74 86 80 80
KGR R RAL 322 315 491 494 491
fRAE S
BN R 25.2%  24.3%  17.1% 15.6%  15.3%
ikl 3.0 3.1 4.7 4.6 5.1
AR 2.0 2.1 3.7 3.6 4.2
EBITHILE LRI 5L — — — — —

IEHSARARE
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4 H7 )R 8 A

I H BN, L RFREARZFEME, TR K4ATIAELZLE, CPA. FRM,
25

2R 5 9

ARAEZ L5 AR A F BE AL V23T 69 A4 E R L s, A PO . F AT RGBT R Tk,
1R AR AAME &, R B E LAIRE, ARSI RN G BEA1T &3k B TH NI &, AATZ L4
8 09 e A b B R ATARIE, L TRRIEPT 80913 B fe BN AR XL AEM L £ RS F 09135 8o & ALEE
HE. AAZERT L. AETE. AREWETFEE AWML T o9 BRI H T LRI E M 5 0 3BT X 89
AME, DMBERRGAEMSE ZFHRERY A, FFA,

b L)

RZIES B AN E P RIEARHFEREERAME, CAEGEARTEZRN LS T, ARE PO LY LR
TAHRE, LZIEAFRTH ) KA. T, A2k 42 &6 M R T M REERIE, BB F, T
B o AL T RAAZT I, LIBHFREANFNE P FRGET BT WERARE R BPFEFEARE
P EAEAT &I R B AT IR SERIE KB I PT B X IRAM T b 288 R T 425 69 8] BT KATH99E
FIFHAT RS, ET Ak A X 2 8] AL BT RAT IR S R AR S50

ARERGFEE P AL, REEZIERFRITH @I, A RIRE AT 53 AT EA 77 X AT H
KOG N LB RAH S, XA RD RLEAT AN, FOMEATEAC AN 8] ARG ot 77 KAL) o o5k 5] A K4t
BALAR, FLRELZAEFA LA HFAHFT, HHFENELAHLLIEFALT, LR RIBHATH B R
B3 A A M B de RE RN G R, #BEHBIEHLRRSE, iR —)E RREETIES R QR R4
B HARIZ, A8 SR G 8 R FE TN IA

ETIFEBHLEA
AKRRELRZBAGCAAN, A (SATLIEE) A8xtT B PE 300 25 509 ek hg AATA, X T

A7 IR BAR R
HH KK 6 MR TTMEFAALFPIR 300 F58 5% E;
FH—KEK 6 MABETKE R L PR 300 BHG LM EE-5%E 5%;
BAF—AREK 6 MNAGEFTMAFEE PR 300 F54 5% L

28 TR BAR R
FEN—R K 6-12 AN A 69 3T A R AR e T 3 KA FE 2 15% A 1
WHF— KR 612 AN R B98I E B4 e T 5 RIS 2 5% E 15%,;
FE— Rk 6-12 AN 83K E R 5 7 K0k 48 2009 R ahhe AR £-5% % 5%;
BAF—RK 12 AR GEFNAREGE T HEREIE S%NE 15%;
FH—RRCRAANKFTRAZZE TR AIEH 5% L,
FAFB— B R R R 2T, REDTGELEFANLERNERRATREETS, REELREREE, 8L

BT R, T IREAR BA PR 300 45 2K

Bk A0 R L& F R AAF R 17 /17 PEFAT RARE



