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2020 4 L T4 2P

TERLSHERE, 2 FHRKARS
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(HHIFR)

® EI: NE) KA 2020 S L FHE
it 2020 44 £ I )3 H% )18 16.83~18.10 12, B3k
100%~115%; FedE)a& 4 4@ it 4 6.70~7.42 12T, Fligk
20%~33%, L FHRBEFRT A 10~111270, T B2 FTHBH LT
FLAE N BN B BRI s AUIME TR S A A AT IS B R 5.

® aFAAARTE, FitERALSHYFHLIKE
Vb g T4 X ) b A fE T A, 2020 F)EEA AR S 17.46 LA
(+108% ), F=dk)aH4%#)E A 7.06 10T (+26%), £+ Q4 £5 5
FI)AEAF)E 4.28 1274 (+37%), Fedf)ad4 )@ 4 2.08 12T
(+74%). VFE42A) R, T2 TELFTHMEARIIK. Jo
EW SRR, B Q4 £EERIIERR S, —F@wT 2019 F
Q4 AHANM MK, H—FBRitd FANERETLEHEKE. %
Sk A, EFFIR AT RAT. B R CRO AR X 514k 5-%mm 34 K,
12 Q3 VAR AR S 4F 4 ik IR A, 2021 A B3kt —F R,

® B LERITRIZA BTN, RAMSTHE MRS
2020 5F 12 A NG & A i THEOGTRFEE, 251 T RA2E 50 A,
B E R4S H 1000~1500 7 T, LA B T3 3% H AL, 2 3)
i R F AL M S AR TN B BIE ALK AN AMESE, 2020 44
KA 16 KRIFTIPIEFH AL, BUAGCE KH Y 20 100, T B2 FAUR
A ANFHBE ST BMFRR RGN LR T AL, NETELRTE
E T AR A B A BB TH S, a6 A il R IE R EE
B E S BHNATFN . MEBRARBBERZP, B LGHRIFLE Tk,

O N edRT: BEHIRATH, BRKEKD, AT ALERNE

O BFAEB: TTLFHFERE, £FH “EN” RA.
AN HIE K CRO Kk, £ EFFZFEEYmBRGEALT, T+
F R ST S, 2021 i Pt — BRI, X ER S
AR AR, ERAZATRN, it 2020~2022 )3 &5 A E
17.54/17.71/23.45 1250, R H3IEK 108%/1%/32%, *t 5 4 77 RE M- PE
# 85/84/64X, hiF “FEN” TP,

A AR 54847

2018 2019 2020E 2021E 2022E
AN (B % L) 2,301 2,803 3,392 4,466 5,901
(+/-%) 36.4% 21.8% 21.0% 31.6% 32.1%
A A8 (8 % L) 472 842 1754 1771 2345
(+/-%) 56.9% 78.2% 108.4% 1.0% 32.4%
P B PO 2 (L) 0.94 1.12 2.01 2.03 2.69
EBIT Margin 26.7% 30.7% 30.6% 32.4% 33.9%
Ik % (ROE) 17.7% 19.9% 32.3% 26.7% 28.5%
& & (PE) 180.7 151.9 84.9 84.1 63.5
EV/EBITDA 128.8 143.6 140.5 101.7 73.8
4% (PB) 31.98 30.26 27.46 22.45 18.08

FHRR: Wind, BEIEAS LA AT RN i WEEANOK BB EBAE
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Y RFA, B RLESHEEERE. VLS TE K aEiHE, 2020 4
VA AR A 17.46 1270 (+108% ), 4=dE)af4F)iE % 7.06 1270 (+26% ),
£ Q4 25 F LI )IE4A)E 4.28 124 (+37%), Fedk)af4F)18%4 2.08
1A (+74%). A&AA)ERTAY, T 2h TELFTHMAR SR, 4odF
Sros R, H Q4 £FEMikRG, —F@dT 2019 F Q4 LA EIK,
B —r @it d Tad EREBLSHEKRE., HokA, LFFRHER
AT 16 R CRO BAR £ 50 b 4% vh ¥ 85 K, 42 Q3 Ak BTk 445 48 Brig MR AL,
2021 SFA B3k it —H 3R IT.

B 1. RAEHBEFEFEEGE (LT, %) B2 ABEHEFEFFLAEEEE (LT, %)
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FA B ANE AL, Wind, EAZIEALZ AR BT R FAP B ANE A%, Wind, EMZIEAZFHR P LR
JE: 2020 4 A R AR L G T X 18] 1A TR iE: 2020 S Q4 %A IAARSE Ak 4 T X 1) o 18] 44 Fm)

B 3: RA&E ok ja g AR A% ($42: 2. %) B 4: R EHEF ok )2 B AR RS % ($45: 107 %)

P 2.5 1 — % o AR )34 A)E (1) r 120%
8 1 — o F )3 B4 A (12) - 160% %‘ % #4
Rl (0% "\ 146.05% 708 | ou —— Rl (%) 2.0¢
™ e ’ 20 - 188195 & | 100%
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FA SRR A8 A% Wind, EAZIER L FAR R BT EIE FARIR: A8 A%, Wind., EAZIEAZ TR P EIE
JE: 2020 SFdedp 4 A)AARIE L S5 FE X 1A o AL TR JE: 2020 4F Q4 dedf 4 A IAARYE W 4 T R 1] o A TR

A THBGTRIRA B RFE T, TR BTHE ST, 2020 F 12 A N8 %
AR TR REE, A5 R TR 50 A, MFEXALLEH A 1000~1500
T, SRR B TR A AR b, A E) U R AR B T AR O B B
BT AMNAEFHE, 2020 &F L H 2 16 KAFIPE T2, BUALE a4
201270, EZFFAHIRA QN F2H R E T BRFRRRE = LR F R4, AF)
2 CERIET LRI A LA LR T H G, A A R8I BAR T
BB LB NI, BB REBELF, Rt bgHRIFE Tk,
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B 5 RBEHARFTAKIEZAAMELSHAKE
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TR RIRWind, BAZIEAZFH R AT AR

BRAV: TELSHEREL, RE EN” FEA 234%EA 6K CRO K,

X EZ I

Y

IR KT, THFRFEALSFTHFLAE, 2021 F

W AP —FR;A. FERINEZTHBAY A, LAZAHTR, it
2020~2022 SF)a#4% 438 17.54/17.71/23.45 1270, F) g ¥ 108%/1%/32%,
st B AT IR PE 4 85/84/64X, #HFF “EN” WA, (F 8| E)aE4A]E

2 2 g

LHEEFRREYhBK, &

LT B A K A ).

A7 RERATM; RTKAED; AT REINSE

A 1 THAEBMAER

EPS

R A8 B é«ﬂ‘!’:{ﬁ PE ROE PEG #HE
210127 1ot 19A 20E 21E 22E 19A 20E 21E 22E 19A 20E %

300347 RAEEH 170.62 1489 0.96 2.01 2.03 269 176.9 84.9 84.1 63.5 19.9 21 EN

603259 LAY 2 169.25 4133 0.76 1.14 1.50 202 2227 1485 1128 83.8 10.7 3.9 RN

002821 PR K 314.80 763 2.28 3.06 4.01 528 137.8 1029 78.5 59.6 18.2 3.2 RN

300759 RRACH, 153.60 1220 0.69 1.15 1.43 185 2226 133.6 107.4 83.0 7.0 3.4 RN

Fop kR Wind. EZIEAZFAT R PT AR
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GUOSEN SECURITIES
W& M5B L A
KRR (BFA) 2019 2020E  2021E  2022E FBAX (BFA) 2019 2020E 2021E  2022E
BILE N 2042 2177 2927 3896 LT ON 2803 3392 4466 5901
LR 1127 1324 1743 2304 TLmRA 1500 1838 2357 3042
B EB 1 1 1 1 B Al B Aa 11 12 17 22
BNk 200 194 256 338 A A 81 88 112 142
AT A 3370 3696 4927 6539 o Sl 350 414 535 694
B 275 1059 1596 2183 g i 10 17) (32) (50)
PR I & 96 94 91 88 FHMK A 180 600 450 563
A S 3 3682 3682 3682 3682 F = BALBARMNE T ) 185 700 450 495
KA F 110 135 161 187 H N (132) 0 0 0
* & & 7533 8666 10457 12679 Ak A)iE 1085 2356 2377 3109
K2 IS IR Sy A Bk AR 897 619 720 745 RIS EE 5 4 6 5
FLAT R 75 68 87 112 #1788 1089 2360 2383 3114
HAwAih ik 818 811 1041 1346 PRAFALIE A 114 317 320 387
A R At 1791 1497 1848 2203 YRR 134 290 293 382
K A& BB AT A 37 37 37 37 2B T8N 8) AR 842 1754 1771 2345
Hpe K %A 184 213 242 243
¥ 3% it 220 249 278 280 AEAER (BFL) 2019 2020E 2021E  2022E
Rt it 2011 1747 2127 2483 A F1H 842 1754 1771 2345
b HIR R AR 1296 1494 1694 1956 = BAL A (51) 0 0 0
BAR A 4225 5425 6636 8240 18 Pedl 43 33 41 49
Rtk AR AR B Gt 7533 8666 10457 12679 DRMEEFHIRK (185) (700) (450) (495)
%55 A 10 @7 (32) (50)
REM 55 (B E 4847 2019 2020E  2021E  2022E BERAES (1392) (178) (202) (312)
E= Y& 1.12 2.01 2.03 2.69 £ 142 198 200 261
R A| 0.35 0.63 0.64 0.85 Z2FFHAER (601) 1107 1360 1849
FFIRAF 5.64 6.21 7.60 9.44 FATZ (191) (114) (126) (138)
ROIC 16% 14% 18% 22% HLERFNER 0 0 0 0
ROE 20% 32% 27% 28% EREHAER (198) (140) (151) (164)
A% 46% 46% 47% 48% AR Z M AR 1441 0 0 0
EBIT Margin 31% 31% 32% 34% R A4 A 33 0 0 0
EBITDA Margin 32% 32% 33% 35% TATREA], ALE (266) (554) (560) (741)
P K 22% 21% 32% 32% HeRkFNER 1161 (278) 101 25
A AN K E 78% 108% 1% 32% BREHAER 2136 (832) (458) (716)
T fiARE 44% 37% 37% 35% REeHLSH 1338 134 750 969
-3 0.2% 0.4% 0.4% 0.6% Bl R R R 704 2042 2177 2927
P/E 151.9 84.9 84.1 63.5 ® B A R AR 2042 2177 2927 3896
P/B 30.3 275 224 18.1 b g AR (769) 641 964 1352
EV/EBITDA 143.6 140.5 101.7 73.8 AR B mIAR 425 377 1093 1421
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ElZiE AR TR A
ES BA 3L
EA it 6 A A K, BRI T T 5154 20%0 £
B2 B it 6 AN A B, R AT T 5484 10%-20% 4
ES i O it 6 ANA N, BHEIANT 515 +10%Z 4
% it 6 ANA A, BMEILIE T T 554 10%04 £
# e it 6 MNA W, ATRIEHEINML T T 5184 10%L b
gﬁﬁ% " it 6 AR, AT IR R AT S +10%2 A
1% it 6 A M, AT HAIES T 94 10%0 £
HF IR ARG

VEH PRAIEIRAE TR R 69 BB ok SR, HATEHRE T RAAMIR LI/,
B AR AR R g, AREN. ANE, BHRALETEZFHRE. ¥
vy, 4L E A,

R4

AIREIA B RRHARAE (AT RAR “RA37) A, BEAA %
FPALR . A2 P @FTIAATHMFaANATARFMEAT KAL) . B 4| S AE4&. AT4TH
AIRA TR T AT RIAIRS EXEEMILE, — AR AT R P K
Tt AAR AR . IR T CATF 4 TR S AR, 2k 8] TARIE
BT RAE SR A, RIRE PR & FOH . BRI AMUR AR
228) FAGREATEAAT S B P, EFRI M, A3 T RS A A5 AR
FREH . UM R — S8R . 3] ST T R AR ATRE T FT4R
B8N 5) P B AT GE S ST AT 2B, T 48 4 B2 0 3] SR B 2 BUR AR AR
Sl SR 4. /] TARAE RS P AE 8 B KA F Ak A &3] 45 A Ak
Ko RAAATA A5 LRI, ASTMIEAI AT LA

AR AERAE Z ), A R E R FAE A R MIE RATY B2 R, AT
HUT S AR b 69435 b i JLE) T RATAERT AR, AT X955
IEFHE TN RA A AEASILTAR KA B B R 0 KRB A R, LR H LA A
TR B Aol SR B 41002 T R AIRE AT A e ls & B ATRIZIN
M, RN E) BJE R ATAR R AL AR B AL A 2t i s b9 — 1 5 R I RIBAEAT iR AE
L.
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