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AR & Wind ¥R
BT (L) 56.97
ARATFE (L) 33.06
BREA (A7) 297. 02
FABM A (B 172.36
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NG EFHARIILE R T R, TELNEKF LR 1-9 A,
NEEHE LN 6.15 /2L, BRITRE 11.67% S5
FAE1.18 12T, Rlrb3gK 74.45%, 7-9 A, N &)L IE L
N 2. 31127, R T 9. 13%, V3844044 56,18 7 7,
Bl rb3g K 75.53%, 22 B 113 F 100002 F 4 A 745 A=
A NCASE R

UEFLFABS, MBEHFEET. 2019 F, NEAHF
W 4B gL N BN 8] BB N 50% A kBRI K
HELGFCERANNOBS I ELS, N ARl L
BHBFEZINLSEHAERBR TS, OAEMELNHEHT .

EIMEBRE=ZFE LG/ FEREHRY R, 1-9 A, £I]
HEEAZFLIN 3.73 12, RTR 9%; V35 F /31K
RagA#EHR 1.32 1, B3k 2.08% 7-9 A, #I1%
HFRING AN 1.28 127, BT 14.67%; V35 T3]
A4 AIIAH 5,060.92 F T, RITE 11.87% B 3
2020 FA4EZE R Foh, £I1#HF 2020 55 Z B 4840359
b SAe Ak R AN ] 4L, R R = E A% LY,

“BRES” KRR GM. 2020 F 10 A, nd 5K
WA R EHKEFEF (T EERL), PO A 6K 2
TEL P £ 51%89 AR, A AT IR L) 5 A 569
B EAN, HBRPIRFA S TANE K, it “RERLS”
BXEE.

BAAANERFT R, HAEJENE) “BREFRES” KERLKX
W 59 TT Rk, KANFIT 2020-2022 -, N5 FESE S EPS 45
#0.55 7T, 0.8 7T, 0.98 T, 3+ PE A% 35.1 4%, 24.1
% 19.6 4%, 2020 S, K12 Tt L7/ 5] PE 46464 12. 8-
62.7 4%, HAEA 37 1. &AMRA, BATSEAFEIE
NEEL, MEFPSHEELE B, PRFEAFE KN,
M E XA RFF B, RIMEE L BA MR K, 2 F
A A REE dARGY, T FA —RAEEEN, f&F HHE
P,

AT ZAFA K12 k5%, Ak 5848 5 TP

TR 35 A5 2019A 2020E 2021E 2022E

RN (BT L)
N E] b

AAE (87 L)
&A1 R b
ERIES

=Rk SIS

EPS (L)

PE (%)

958.82
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101.72%
41.09%
19.92%
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1. ZAHA
(1) X&mx

1) KA
ARAE HAT TATFAM], 2020-2022 <5, 5] F LA A Al H 8.99 /2. 10.56
274, 11.861¢7T, RIERH A H-7%/17.5%/12. 3%.

a, HFLH

ARIE ZAVEFAM], 20202022 5F, #HFH b HZ AN A A 5. 3412, 7.07
27T, 8.54 1L, R 3iEk 5 A 4-3.1%/32. 3%/20. 6%,

S3A T HEAT B L5

ZEBEH R, BHAFNHREREHR 2000 Ak, KEFERASHA
5], 2020-2022 4, b E AR5 FAAKF HIE IR A 17%/24%/23%, & HEA
KRBl HEIE R 5 A A 12, 5%/19. 9%/18. 8%, T34 E 4 Bl etk 45 @38 K . #iiti%
A 4B NS5 H A 3.96 LT, 4.98 12, 6.23 127, Flr3giEsy A

7 19. 6%/25. 9%/25. 0%,

K12 324k 39 1 %
12 TR R Hra BN ) FUN SR, 2020-2022 -, itk 4B AL AN A A
0.954z7T, 1.6717T. 1.9127T, R 3IEkH A H-45.9%/76. 6%/13. 3%,

HERGHRMEHEL S
& 2019 F, FHENAHEMRSHHAT R, TTARNMELEST,
2020-2022 4, FiTi% k48 WA N B HL3E 3% 5 ) A -8. 8%/-2. 2%/-2. 2%,

b, K HBE LS
1-9 A, i TEIFEM KR FWEE, EWE L F5TE, AmF L F)

i 2ok 409 A E UL R LT % 14, 20%, 2020-2022 45, #itiz k58 kA
[ Lt 38 5% 4 5] H—12. 0%/-5. 0%/-5. 0%.

T 55 A ) 2 0 B Y B T K | A AR AT EH



2020 4F 10 @ i hrs

Figurel /»\ )78 Jl AT & 4% &1 (2020-2022 5F)

EX- LI & 14w 2019 2020E 2021E 2022E
g4 Ak 10, 279 11,993 14,873 18,319
B3k 4% 17% 24% 23%
# 3
* ‘Hﬁgﬁ(ﬁ 1.43 1.51 1.57 1.63
ij Bl sk 8. 0% 5.0% 4.0% 4.0%
KA (F ) 14,739 18, 057 23,288 29, 832
Bl sk 12.8% 22. 5% 29. 0% 28.1%
FA Ak 10, 723 12, 059 14, 463 17,186
Fl b3 & 8% 12.5% 19. 9% 18.8%
B RHEAE
1. S ,? A 1.25 1.31 1.37 1.44
’g Flre 3 & 7% 5% 5% 5%
KA (FR) 13,365 15,782 19,874 24,797
Fl b3 & 15. 3% 18. 1% 25.9% 24. 8%
i KA (FA) 5,008 5,909 6,795 7,815
L SRS 30% 18% 15% 15%
%
A Bt K 6. 2% 14. 5% 22. 0% 21. 0%
# A
¥ :’r KA (FR) 33,112 39,748 49,958 62, 444
22
3 Bl o3 & 16.1% 20. 0% 25.7% 25. 0%
b3 Sl NGR
% %z};;_'ﬁ‘;‘";ﬁi 90.70 48 82 90
Bl 4.8% -45. 0% 71.5% 10. 0%
2. K12 iRs}3% FHEM, () 193 199 205 211
N
i Bl 6. 8% 3. 0% 3. 0% 3. 0%
KA (FR) 17,518 9,471 16,727 18, 951
Bl 11. 9% -45. 9% 76. 6% 13.3%
HEHFE () 31879 29966 30865 31791
Bl re 3% -5.57% —6.00% 3. 00% 3.00%
3, HEHH® FHEH (T/E) 1425 1382 1313 1247
#RHE Rl o 3% -22. 60% -3.00% 5. 00% 5. 00%
KA (FR) 4,541 4,141 4,052 3,965
[ Bb 3 5% -26. 9% -8. 8% -2.2% -2.2%
KA () 5.58 5.41 7.15 8.63
At
] bb 3 i 10. 9% -3.1% 32.3% 20. 6%
BN (F ) 671 738 811 893
4, HAb3E|
] bb 3 i 39.1% 10. 0% 10. 0% 10. 0%
KA (fL) 4.03 3.54 3.37 3.20
B. REF Bk $
[ Bb 3 5% -10. 5% -12. 0% -5. 0% -5. 0%
BN () 9.66 9.01 10.57 11.88
&t
Bl He 3% -4.1% —6. 8% 17. 4% 12. 3%
Fop kR AENE, FEE ., BLIERT AT
15 55 W ] 52 ST J5 B L B B T Ak K T E RS ANHFREE
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SEAPIRKIE, ARIEHRAVGFN, 2020-2022 SF, N E SR FELHF A
41.1%/43. 8%/45. 9%.

a, HFLH

AR IR HAVEFAM] | 20202022 55, # FH b £ LA F 45 F1 R 53.8%/54. 1%/54. 9%,

S LEEE TSR e S

2019 5, A 2 H)FH 54.57%, [ E MR B, oz Sk Lk, 546
FERReh, 2020-2022 4, FAt £ A E 4 5] R 54. 4%/54. 6%/54. 8%,

K12 R 4h 39 & 4

FE W%k, 2020-2022 5, T EA)E R A 35%/44%/48%,

b, KRk

2019 4, Jcbp v 2 b f- £ A F O 22, 33%, L2 A Jx R0, Tt 2020-2022 S,
FIRH 22% LA

Figure2 »\ &) & b 4 £ A M (2020-2022 4)

EX-2%'5 2019 2020E 2021E 2022E

HH3E9] 54. 6% 54. 3% 54. 5% 54. 6%

HEF R LS K12 #5359 49. 0% 35. 0% 44. 0% 48. 0%
&t 52.3% 52. 4% 52.3% 52. 4%

B Ep ik Bk 4 22.3% 22. 0% 22. 0% 22. 0%

&t 40. 0% 40. 5% 41.1% 41. 7%

FTHRR: N ENE, WIERFF R

3) Ak AR

HTF AT T e2HF %k, 2020 F LF5, Na4HEFRE, F2FERNEHH
T 1. 5pct., 1.6pct. 2020-2022 4F, Fit45E®R MESHA 7.5%E % &

T 55 W6 1 B ST B ) R B 5T 2R K 3 A X AT #EH
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Figure3 /- 3) 18] 4% A £ a (2020-2022 %)

W 445 4% 2019 2020E 2021E 2022E
e AR 8.5% 7.5% 7. 4% 7.3%
TR AR 8. 4% 7% 7.1% 7.2%
B K B & 1.5% 1.5% 1.5% 1.5%

TR alnd, wIE R AT
(2) ZA1mM

wg AR 8] 2020 54410, B 2021-2022 F 4 #)H. F 1 H BN 8] “IRE
RRA KA Xk 409 T8k, 2020-2022 4, ARAVFI A 8] V3B 8] 4 A)IE 5
HA 1. 6242702, 36 12702, 92 1L 7 5 A Bl EL3E K 101, 72%/45. 41%/23. 56%,
B RN EAL R H-2.24/17.79/7. 94pct.

2, BELER

2020-2022 4, /5] #& )5 EPS 4#1%4 0.55 7L, 0.8 7. 0.98 T, *f & PE 4
H K 35.1 4%, 24.1 45, 19. 6 4%, 2020 4, K12 T tb b7 5] PE 46454 12. 8-
62.7 1%, HEH 37 . EAMRA, BATSHFFFREZINEREETR, WA
YR E LS B, PIREAFSFE R, NASEKXYTKFB, EITHKF
FEBAEA K, 352 ARKA IR, TFAH - RGN, %
S £ A O

Figured B P4 K12 ## £ 3] 4544 (2020/10/29)

. . K& EPS (L) PE (42)

P TR e 2019 2020E  2021E 2019 2020E 2021E

1769. HK BERHE 19.40 0.19 0. 31 0.45 102. 11 62.74 43. 49

3978 HK ﬁi&z‘ﬁ% ) 82 0.17 0.22 0.29 16.59 12.82 9.72
EDU. N HHE T 165.90 2.75 3.80 5.23 60. 33 43. 66 31.72
TAL.N FFR kK 66.52 0.88 2.19 3.48 75.59 30.37 19.11
H{a 67.96 37.02 25.42

300192. SZ A7 15.1% 19.18 0.27 0.55 0.80 70.75 35.07 24.12
FH R : Wind, #L2AERFF AT
Er AT FARREM. FALE A USD, BERHTF . LARKE ERH HKD
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P W 4 TR0 4 2 ¥45: BA A

A A 2017A | 2018A 2019A | 2020E 2021E 2022E
RIS N 472.13 959. 48 958. 82 886.43 | 1042.82 | 1172.05
VR N 383. 47 601.14 | 558.92 | 522.23 | 586.56 | 633.59
B A AL B Am 4.31 7.88 6.91 4.43 5. 21 5.86
k% A 29.23 86.34 81.74 66. 48 77.17 85.56
FE% A 46.23 72.72 80. 37 62.05 74. 04 84. 39
%% A 6.73 51.26 43. 01 23.53 21.98 19.34
w7 WAL K 1.30 85. 07 -0.76 0. 00 0. 00 0. 00
Aoy BAAE 0. 00 33.56 1.59 0.00 0.00 0. 00
NRAEE B AR H 0. 00 0.00 0. 00 0.00 0.00 0.00
HizEHa 0. 00 -18.78 | -20.32 0.00 0.00 0.00
2 b A i 0.85 69.84 | 169.88 207.70 | 277.86 343.32
Aay FALIEZ TR S 2.83 1.95 0.12 0. 00 0. 00 0. 00
#1718 % ] 3.68 71.79 170. 00 207.70 | 277.86 343.32
B BT 0.67 13.25 29.34 31.16 41. 68 51.50
4 A4 3.01 58.54 | 140.66 | 176.55 | 236.18 291.82
B VRMBRAEME 0.11 61.42 84. 30 14.12 0.00 0.00
V2 & F A B I & AR 5.76 28.00 80.52 | 162.42 | 236.18 | 291.82
.ﬁ];]'ﬁh\#ﬁ 2017A  2018A 2019A  2020E 2021E 2022E
-3
ERIES 18. 78% 37.35%  41.71%  41.09%  43.75% 45. 94¢
=5/ E N 17. 41% 21.92% 21.39% 17.15% 16. 61% 16. 15¢
EBIT/4K & da N 1.51% 12.66%  22.06%  24.29%  26.75% 28. 94¢
EBITDA/ 4542 J N 8. 24% 18.33%  27.42%  32.49%  33.73% 32.78¢
B %A F 1.00% 8.69%  16.83%  19.92%  22.65% 24. 90
T AEAE
ROE 0.82% 3.80% 9.86%  17.41%  21.41% 22.22¢
ROA 0. 43% 7.67%  13.32%  13.71%  15.31% 17. 028
ROIC 0. 70% 9.45%  17.03%  19.67%  23.51% 34. 95¢
KR
HERANIE K % -3.60% 103.22%  -0.07%  —-7.55%  17.64% 12. 39
EBIT 3K % -82.88% 1609.14%  74.14% 1.78%  29.59% 21.59¢
EBITDA 3K % -46.58%  352.22%  49.51% 9.52%  22.12% 9. 25
A K E -86.88% 1664.64%  93.60% 9.38%  33.77% 23.56¢
BR R E 110. 08% -4.88% 0.36%  —1.13%  16.01% 9. 41
AR AIERE 0.13% 4.26% 10. 90% 14.32% 18.21% 19. 03¢

FHRB: Wind, #LZIERTF AT
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AR BN ERE I ANV, M52, ZWH B ARE, SRAER S FTR A AR fE Bk
HATFEMESE, WEMAITIZEETA NP IR, Wik ﬁ%@%ﬂ&%TﬁAmﬁnﬁﬁ,mmeEﬁ% ]
KRB ANFMIEMBIAEE, A5, WS SAMS i) R AT B SO A BB AR R .

UESFHIE TR AT TS S PR R A NIE LW 55 70 A T B T7 3% ATk BB AT . B Hr 5505 ST s e i 46
&, EMER UL EAE BB iEFERIRYE . Rrb A B .

B E PR AR
BRI TR AR : TS TR AR :
WERMAHGEH 12 NMAW, AT AR TR | RS AAHER 12 DNAN, 40l s Bk gk AT =
VPR 300 FEELITER RGN FEAE, BERAIIIVERFRAE N | BAVPUE 300 FEEUIER BRI A HEAE, R BRSO AE
T N AR 300 FEEGEKIE 20%LL 1 . e 100 |
4 e AP 300 BEORIE AT 10%—~20%22 [l ﬁ%jzﬁ; 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 ilj)f 10%2 Ja];
% e APV 300 S5 PRI 1055 L RN : AERIPIRE 300 FEEERIE 10% 0L .
%

LIRS A IR SUE 2 ) 48P RS B B R S ettt RSB B Al 55 B ik

AL TR S A 2T A IR DU =] (CBURRIAR “ARw" ME S, A% w A RS AR S
HONBE o AR T HE B ERIET BATAN TSR T AT BOR, B F) 0 L5 B R AEw PR A0 58 B A EAE T
TRIE, BACRIEAIR S P& (05 B BUE WA RS R e A S BB AR, HAHRE P IE R IR A 24X
SRASR T RATI BOAE S WERIANTN, W] REAERE 5 21

AATIPRILE WU AIE, EARE I A EME RS, IFAN B B IESR SESE A G AR . A
0 TR A B AN AN BSOS A N B BE BT 2, AT NS N [ A A5 08 iR SR F B AT AR IR 08 U, T AN B PAAS R
imﬁﬁﬁiﬂ%iﬁﬁﬁ$ﬁ¢ﬁﬁ&m AR ) B LR SRS PR AR B 3 P B 5 A ) A L2 B 2 A58 R A

AT AR BRI W] BE 2 R 1R T I SR 2K 2 7] B A AT RIE SR S~ IR HEAT A 5 38 AT REJYIX L 20 ] i it B
SR AL BEARAT AL 55 55

ARG BV ZAESF A IR TR A F AT, AN T AR ORE —UIRCR] . BRAES A P51 R, S WAR S A
MBI B R A A7l . REA XA FHLFHEL, ARFHAAN NG EHEME B KRB AR T It
%@A%Mﬂ W, BCMERRICA A R AU AT s gl M Flk . AR, HHEMRA LA [
B JRENH ALY RS, BRI AR ST A RS S WA RERBUNER, A F
AEARAE TR TUE
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