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BR T RE. RAAZEH S WRREHHREN Wh, ¥E
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k kMR KD R, RN 20202022 F N5 T LA S F A
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6.05/7.94/10.25 1z &, F) bt ¥ K 854%/31.3%/29.1% . EPS % %] #
1.60/2.10/2.71, *F 52 PE &%) 4 19.5X/14.9X/115X. B RB £, T “3
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3) B R ZF EIRE R

T 2W HRAT BHFFA
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RPN 3009 4925 6436 8495
R ONERACH! 32.6% 63.7% 30.7% 32.0%
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)2 # 4 A) iE R bk (%) 53.1% 85.4% 31.3% 29.1%
) £ (%) 43.4% 52.2% 53.3% 54.0%
ROE(%) 23.2% 30.1% 28.3% 26.8%
AR (L) 0.86 1.60 2.10 2.71
P/E 30.71 19.51 14.86 11.51
P/B 7.12 5.87 421 3.08
EV/EBITDA 12.31 7.81 5.63 3.93

FARIR: wind, ENE, HEIEFHFTA
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Bk 3 28 RIHET

1.3 BAGR R Bh A H) A

HEHHR KRR, REFZHCE T A BE_RTHEMBRA, £ET
AR TR, 278 FRRAENE S, 2018 F 10 A, A&@TE MR
THRIRE, ok R TR T 2019 £ 12 | 3 B 344, 2202051 A9 8
B E, F—HR TR RARTEIF LI, bE, ANE T 2020 F 4 AR F
SR TR R E L, SR BRG] At E A NG E S F EARCE AR Ak 43
REF, ZWmABFRLEI0A, HEIMA24NA, AEIEIHRIENL LN, BHFA
ABEH A BRAT B A B R TR, &5 7 KO0 RMH,
AMABLEHOR Tt —F IR,

BFa% BFAK BTEE e b 4% B 4 I 55 38 M A
_ BT AR . 2019Q1-Q3 444 F gox
2— 2018 % BATT <30 197.19 7 & 1248 S K 20% &R,
2= 2020 4 BATT <10 65.37 75 B% 12 4R B 0 % 1A

T RR: AaANE, LIEFFRA

TAERLEL, B LFH R TADLIEA T KR 2020 59 A, & EFRIEH A
. E#EId kRIS F XA LS fi 7 Asbik R&TF 1500 7 f& 69 &4y, %
IAGHEIRN (BFRELHLEFERTA) « RE (BREFH LSRRI FTA) -
TigE (ANTEFEZE) . 2y WWEEH FLEHRALE) REHKE CGRRE
FLFRFTA) , FIAGRTHBEELINANGNEEE, LRAGLSF FHiLK
By, BRBALFF AN GHE, HAILBANTFAFRBEZZLGEN, FAF 5N
A EILT R E, h—F 5 E T N8 Kk KA.

14 BHREMAKE, ZHRMLSIESLgHREEK

NEABLFBNGSABEGERKRIBHH 2R TERR LS. A& T 2017 $HE
AR LSRG, TLBRALILKMEE K, 2016-2019 F 28 & L A5 ] A4 5.7 12 11.33
1T+ 22.69 1242 30.09 /274, FIgik 53 H 9.20%. 98.74%. 100.34% 32.62%. R0,
& A F 09 TR A 509 BAER K EALAF N E) 09 BA AR A B LI, 2016-2019 £ E) )3
%A 55 A 04312 0.8 12+ 213 12H2 326 1274, B be3gik 5% A 15.01%- 86.14%-
166.35% 53.05%. 2020 487 =2 F N8 LI E LA 3221274, R ik 48.75%; )2
A E 4331050, B K 86.95%
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A& 4 20152020 A= FEN AT LRABREKE A& 5 2015-2020 87 = F E N8 B S A EREKE

A FOEN (L) em—] PL(%) m— )2 7, N 8] IR A 694 A)E (1) — [5] 1L (%)
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98.7% 100.3% 30.1

4.33
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0,
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0.37 0¥3
= u 0
2015 2016 2017 2018 2019 2020Q1-3 2015 2016 2017 2018 2019 2020Q1-3
FH KRR wind, HZIEFH AT FoHRIR: wind, 4Z4EFAT AT

BLEBAMBRERE, QELSFRANELRY, ZHERLEFFRATHREKA R,
GBS 2018 FA—HA NG REZPRANARR, KA b— A& 95%10 E; A 2017
ENEFIEEFEM LSS, QLSRN L AR 2017 4469 80.05% F £ 2020H1 #
19.68% . Y5 Z A8 35 69 M) & Z I W kSN B Fh AR 2017 69 19%3% K £ 2020H1 #9
66.46%, H I W bS5 R ETEF L SN T B R R, 2020H1 F A AP bk
57.10%

A& 6 2015-2020H1 2 3] 3z b -3 -85 B AH) R,

Bl s mEReRLksy EEEMSHLS miils
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Fo#tRiR: wind, H%AERH AT

BHEBNMBREE, BRRAELE ], BREFH L FIHFTMENE L EH.
NGB G B R BE LS EIRE S E LS, P &k 55T A K
AN EZRR. 2017 F 2%, HFELELSMN L b T HEAESL AN B LA 2017 4
#49 80.06% T %] 2020H1 49 40.14%, 2 ) IR W 3535 & 3 L 54 ik, 53] 5535w
RS-0 B RS 2, N E) 3PN b PL A 2017 4569 19.94% £ F+ %] 2020H1 49 59.86% o
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& 7 2015-2020H1 2 3) 32 X 3K X 549 BNH R,

w35 EEh
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40%
20%
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2015 2016 2017 2018 2019 2020H1

Fob R wind, R R KA

EBM LGN G LA B R Lo, BRETERESHE K. b TEZRENLSFRA
TS ETMERARETHER AL, BE LSRG EHNFEKS, F
2 2017 N8 2P FE EAHEE, 2017-2019 F 8 EH £ 53 A 27.45%. 43.06%-
43.42% , FF B A 7.25% 10.06% 11.51%0 2020 87 = Z F 2\ 8] 69 25 £ Fa 45
R A 55.89%Fe 14.07%, EZAGTEIAF FEFIATESTHETEREBE
%&b, o8 BRI EE A R UL, AN S R R T LA
¥R, LA RLSH FH—F R,

Bk 8 20152020 3= FFN 3 24 545 %

—— LR %)
55.89%

43.06% 43.42%

20.71% 19.79%
0,
10.06% 11.51% 1407%
6.30% 7.36% 7.25% ’ —
2015 2016 2017 2018 2019 2020Q1-3

FA 2K wind, BEIEFH AT

AR FBNE R E F AR EARNE. a4 E %A FM 2016 49
5.13%3 K 5| 2019 49 24.37%, EB2H T LKW LS P8R KL B b &4 iRz k.
JERXRFRASALE THE RN, Am 348 %R X8 A3 . 2020 537
ZEFENELE R A EE—F LA B 3573%, -8R 0 TR E DN G w4
AR Z 3 A, 532020 S5 B 45 % A F Rhg A e

BOE A AT &8 F 9 ARG 10 / 38 PEFARARE
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BA& 9 20152020 #W=ZEFNIF A%

— R — Y R W4 R %

35.73%

24.37%

14.05%

5.38% 5.13%
5140 = 5.27% 3.65% 2.61% 3.27% 2 42%
2.45% 1.62% 1.17% T.00% 0.79% 0a2%
2015 2016 2017 2018 2019 20200Q1-3

Fob R wind, R R KA

2 NG AaRVARKEN, AEMT %
ERBHAS— , BREFZTHXAL
21 @FEATL: FREELSFLEFERARKRE KSEE

211 RBBEFREITLEGREOEIRD AR

BFRTLFT AR KM, AFRFEEEERHCEESRRER, 5%, TRE
FAT LT AL T K, 2019 F&KE 6 @ RAT LT IHAAEIL 183512 £ T, LT X
T S5% AR, A 5% BRI K, HF, KRB RS & FAT Y
B XA, THHAE L oA A 37.3%F 36.1%. AR O EATRG k8, —F @A, ¥E
VAR LZRR, HEEAEETERE—, FREAHRKODAERRPAHE; 5 —
T, HERRM EOH 5 EREG AR, P AR TFOERGE R,

A& 10 2019-2023E 4+ B @R AT L T HAERM (L£T)

BAMER RBEHCK mLEaR mAtax

2500
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1500
1000
500
0

2019 2020E 2021E 2022E 2023E

THRR: AR, #RAEFA LA
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A% R B9 T B @ F S ORGP R K, R RRHBUAE. R, RENTR. HFE
BAT KA RIZEEIR Blde, Peid b @23 5 38609 BAREDK R RE 20%, H P aKemikk
RE—F, BHRFAADFEDREIUFAR; SR L b A 71%69 B &2 A5 5 F—
KRR M 3itt, b2 F FH L 32T M—ANBBHEL, X723 —%
PRAR B, AT LR KIS TR R B H G, A8 KMk L
TR OENEA, wELIEET BHRRER C FAERT “FARET . R
#h T GEFKREER F; SAFRPRT LAAS “HEER X, EALER
AR, X AT A A B S AR T IR AR 6L 09 KR @ ls A 69 AL,

A 11 RBEFLELEAZKECE A& 12 shkAT R E L) SRR R
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BL AR WA

y--

HT BRI

-

FAR: Fih

em;x;zis AT LR —RIEER
™ RAbsEEER
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Sl pol T REETE

TA R AAE AT BT #

A& 13 RERXELHLRE

TR RAE I EAE

REBEE S, TAFKECESE QSR &R T FMA 2008 5 «EFF N7
TR A A B4R R A M R 698 S 69 T 45 525k, de T3 B R A R 69T 4
TFhb AR Ay BORF 22 09 M. 2020 S AT 409 ik — T i B AT L B E LY P15
B, Bl Bl “BHT EFA TR, FER 2020 FREEEFSE.
AR;AR R A FRBI IR AR s 6 £ L A B AR R 2022 SR, — okt R oh 0K 3
BTWHRBRY, FRERFE RS R, EVF. R SR FHRBRST R EDR
BEX, S BHRT ERARLREAGKIRET, BB HEH S B84 eml,
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ELFAT LAY AR AL, Bt b AR X 8B AT Ak B ] e A% e A6 B AL
ARG, TR b4 2021 5 15 424644

> EBRR;ELRS AF LN L) EREN G &R, 4T k4 2021
420 43R

POEA RN T2 5 W BB LH 34/ 38 IEHFRARE
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> B APLE: AFLANBEHEFARN LT B A, 2540, 4T
Z I Ak 4 2021 4F 35 4246 {h o

A& 55 I rboaa)fEqa

JaESAR (5% L)

UE 25 R AR
REES S
R 53.26 310.3 383.4 484.0 17 14 1
# R A 230.41 1189.4 1471.6 1784.2 19 16 13
R R 81.00 569.9 608.8 688.5 14 13 12
fra 3 17 14 12
EBRM LS
& kA 163.41 693.0 860.7 1010.1 24 19 16
fra 3 24 19 16
B R LS

% Had 96.44 604.5 730.0 868.5 16 13 11
4 4097 72251 883.3 1181.6 1491.1 83 62 49
P 49 38 30

FH KB wind, HEIEFBLAH
E: BAFRARA wind —FH, KIERM 2020/11/30 K FHEH
NE 2021 FRELSE. ABERT S LEE5EFE R LLTN AR E> R A

1.2/1.0/5.7 1270, B4 FAEALS R A 15x/20x/35x0 47 L RAVIA A 2 8] &3 45 F) 239
Lk

B & 56 289

A8 (L) *fpA4E (L t)
2021E 2021E
QS 1.2 15 17.9
AHER L% 1.0 20 19.9
B3R k4 5.7 35 201.2
&3t 239

bR wind, RAE BT AT

43 FFED

NEEGL SRR ROEAL, TR EHRKRAHTHKZR, EFBOHHT,
N FERREAITET - XEGMETE, MAMANLER T RE. ARA D4
MY “WAEREHEREH G, BEAHBELT LS. a#lBReH T4
TRSRAET, #—FF T8 KRG RKLT . RNFT 2020-2022 3] F kA5
H A 49.3/644/84.9 1L A, F WK 63.7%/30.7%/32.0% , )2 # & A o A A
6.05/7.94/10.25 1274, B ¥ K 85.4%/31.3%/29.1%. EPS 4% 4 1.60/2.10/2.71, 3+
PE 4% % 19.5X/149X/11.5X. G kB L, &F “BH" 4.

Bk A0 R L& F R AAF R 35/ 38 PEFATRIRE
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AT
0 MR RN MR PR S 80 A T R SO TR
SR AR E R A R, At @R S

NI R R O L DR & IR A K

3 EHHEH LI BGFE YRR B S0 EESY SRR R,
BT AR 3 5500 7 Ak 4% 5] o

Bk A0 R L& F R AAF R

36 / 38 PEFATRIRE
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W4k 5 B A RN
= iR BALH A F i & B45H T A
S FE 2019  2020E  2021E  2022E LK 2019  2020E  2021E  2022E
S F 1594 2522 3408 4614 N PN 3009 4925 6436 8495
N4 488 926 1470 2166 RN 1703 2354 3007 3908
PR 457 765 988 1307 B LAt R W he 11 20 26 34
bR & 29 48 64 83 BAE R 733 1576 2124 2888
FRAT K 2 53 76 93 123 %39 % 98 152 198 264
B 244 379 466 606 %% 24 33 48 62
HAL T T 323 330 328 331 7= BAL K -8 -1 1 1
E N 846 883 1066 1258 RN R KA 0 0 0 0
KK 14 0 0 0 FLE e D 3 15 17 21
B & % 448 556 644 737 2 1 | 379 720 942 1214
PR 104 134 160 186 =R PN 6 0 0 0
AR R~ 279 193 262 335 kg F ik 3 0 0 0
xR 2439 3406 4474 5872 RS i) 382 720 942 1214
R R 920 1242 1462 1768 BT 438 35 80 99 127
R 350 350 350 350 A48 346 640 843 1087
J AT K AR 307 480 602 775 Y EBERRA 20 35 49 62
HALFH R 264 411 510 643 2 B B 8] 4 F) 18 326 605 794 1025
kRS A 68 73 78 83 EBITDA 473 824 1047 1325
KA 2 26 31 36 41 EPS () 0.86 1.60 2.10 2.71
FAeE RS Gtk 43 43 43 43
kAt 988 1315 1541 1851 I E2M LR
DX &3 & 44 80 128 190 2B 2019  2020E  2021E  2022E
J& A 223 223 223 223 Rk H
T ARNAR 522 522 522 522 R PN 32.6% 63.7% 30.7% 32.0%
B AN E 663 1267 2061 3086 eI R 50.0% 89.8% 30.8% 28.9%
)3 8 N 8] R A 1407 2012 2806 3830 DEYA =N 53.1% 85.4% 31.3% 29.1%
REFRARE 2439 3406 4474 5872 E A

A FE (%) 43.4% 52.2% 53.3% 54.0%

REREE FAE (%) 10.8% 12.3% 12.3% 12.1%
St E 2019 2020E  2021E  2022E ROE (%) 23.2% 30.1% 28.3% 26.8%
BEEHNLR 317 571 814 973 ROIC (%) 19.4% 25.8% 25.5% 24.8%
) 326 605 794 1025 ke h
6 e 4E 73 95 89 90 KEREE (%) 40.5% 38.6% 34.4% 31.5%
4% 27 18 18 19 BRI R (%) 68.1% 62.9% 52.5% 46.0%
B %k 3 -15 17 21 AL F 1.73 2.03 2.33 2.61
BIERAEES -131 -170 -121 -204 FA LR 1.41 1.67 1.95 2.20
A28 IR 481 812 965 1293 BIER S
BEAEHALRK -636 -120 -257 263 BARERARER 1.23 1.45 1.44 1.45
TARIE -209 -149 273 284 LB 2K R 4 6.59 6.44 6.52 6.50
KR4 29 14 0 0 RLAT IR 2R & 555 4.90 4.99 5.05
HAZFIRAR -398 15 17 21 HBERE ()
EFEHALRA 404 13 13 14 E Y I 0.86 1.60 2.10 271
54 90 0 0 0 BREZEIAELR 0.84 1.51 2.15 2.57
KA 2 26 5 5 5 N g 3.72 5.32 7.41 10.12
38 R 3G o 25 0 0 0 AR
FANARIEG Ho 472 0 P/E 30.71 19.51 14.86 11.51
A% TR -208 -18 -18 -19 P/B 7.12 5.87 421 3.08
I, 38 Fo B 87 438 544 696 EV/EBITDA 12.31 7.81 5.63 3.93

AR wind, DAL, LEIELEFTH

BOE S AR E & 75 U RAF R 37 / 38 IE R AR
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2 IR 5 AT FLBH ) )

R, HEAFLSEARTR, PEHRFEAM. ZFABRETAINEZE, SHEIRTASHER. WHRIER, 2020 FimA
MBI FAT T o

KE, BUAALSBHMAR, RAFLXFR/ITELB L LML, ZFEZHFHBTLHFREYE, BEALEFTANIA
RIRB ALK BZI, 2020 4 N B3E KA T o

EXFH

2HIF 5 A

AL F L 5HTIFAA P BAEA L 23R T 0 IE AR T F ML A, AGRGHLEE. FLFHRGFRLT &, 1&
A RSAE L, I, BN LARE, KREFEMGHEFE LY RO THATRELE, RATTEZERELH
BRI BT RAEATARIE, W RARIEFT A2 E BN R AL EEMEL, REFTHEERERIMELE . K
AZEFE 5. LETRL. AREFTRSE AME T8 BAREF T IR E M B4 SR RPAETH X9z, i1
WRZEATH Z 7 R E XY, HFEHR.

ZF AR

RZIEF B A RN P EIEA L BFEELER a0k, TEGERARTEM LS T, AREFHELEHRRT S
MR, ELAERARITH KA T, 420X 843 &6 44 b B2 B 3 RBUEATIRIE, $83H, /A i
AIRE R BAAIT I, WA FEEANRE PRGN AR MHERAREZ. P EEEARS T OE
BTAREBNATHELF TR LRI HF R PTB KB T A 23 A R T 323 69 2 &) B AT 893 45 JF BA4T

%, T R A X BN 8] AR T RAT IR S R AT 5o

AREREHFREPAEZE, RELZIEFA LI H @R, A LIRS QAT 53 TAF MET 7 XA X 49
HN ZRHERAH R, RBRY ZBEM A, SOAEFTARIC AL 3] AL G AL T XAL A o 4ok 5] R SR4E AL
B, Fb BRI G R BT RPT KT T, HHEN B AR, LR RIGATA R &6 5 R Fo
M B o REAN BB, FAHRIEHEFRE, IR -G RBFATAEG B #H R L H K2, AN
8] R 8 18 R T AL A AL o

B AR
AARREEAZ AR CAARN, iEA (RATLIEH) AT R PR 300 352095 A4 4, T X4 T
T IR BAR R

BH—ARk 6 MNAWZTIKERMAERPIE 300 355 5% L,
PH—kk 6 MNAHETKERE PR 300 350 TG EALE5%E 5%;
BE—RER 6 NAHBTKBEEESFIE 300 #4 5% L,

28] R BAR &

FEN—R K 6-12 AN P 89 3500 3 FAR b T g A 4k 15% Ak

BHE AR CI2AAHETKAEFMAET ALK S%E 15%;

FHE—AR R 6-12 N A BT R R 5 T 9 A8 K8 T b kg AR £-5%F 5%;
BAF—RRGI2ANAGHITKBFEG T EE I S%NE 15%;
FH—KRGI2AAGEFTKE TR TR I 15%A L,

TR E— A TS 2Tk, REXIBEAERRNERG TR F,, ELERE, BELEL

bR IR R, T ARG EH PR 300 35 4.

BOR A AR £ 5 RIF AN 38 / 38 EAF R



