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Y2116 12 7L, Frk3gk 23.36%, S )aA4A0E 642120, Rkigk
22.98%, A ZHINEEH o, RERPHEERRZIER, K
AR L3gK 6.61%; 84T 4R B2 gk SR APk 3 K, N 3%
% 35.11%, K A2 2020 4 F S A F) 69 AT Rk ) 98.2%, ARILT F bl
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B AR AT A KR, 8] B OR B 3% VAR A= VESTAS 69 - N &4E,
FAFNE A kBF Rk, Fiit 2021-2022 4 EPS 4 5] 4 1.56 4. 2.01 1,
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$#4R: 12738 2019 2020 2021E 2022E 2023E
HEBRN (ART B 7) 1,715 2,116 2,716 3,550 4,578
Z3 (%) 26 23 28 31 29
ZAE (ART F7) 522 642 806 1,080 1,427
2\ #EEROK R (AKRT) 1.007 1.238 1.555 2.083 2.753
Z3 (%) (1.0) 23.0 25.6 33.9 32.2
S nT IR ROK B (AR ) 1.533 1.850
PN (%) 1.44 12.59
2\ P E T A E (1) 68.9 56.0 446 33.3 25.2
WA I I 2R 2 (1) 47.7 37.6 32.7 34.3 19.7
FRIERZ (ART) 1.45 1.84 212 2.02 3.51
A b AR B AT 18 AT A E (1) 60.9 46.8 37.2 21.0 19.6
R 8 (AR ) 0.500 0.500 0.544 0.729 0.964
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M 544F (87 L) 2019 2020 RikERKE (%)
LD P 1,714.95 2,115.52 23.36
Bk A 891.65 1,061.83 19.09
EX IR 823.30 1,053.69 27.98
B LB B An 19.08 17.75 (6.97)
L 91.08 89.98 (1.21)
A 33.41 31.06 (7.05)
B b A)iE 627.96 729.21 16.12
& Z BAL (6.21) (1.67) 73.13
W %5 A 7.03 17.13 143.72
FHR W H (6.54) 5.53 184.63
ESITIIN 1.23 0.91 (26.03)
st ok 20.94 5.21 (75.11)
&R 608.25 724.90 19.18
B 4344, 86.46 84.17 (2.65)
YHERBE (0.00) (0.97) .
25 F5A 8] B A &9 4 A4 38 521.79 641.71 22.98
ERERKH () 1.01 1.24 22.77
2] 2(%) 48.01 49.81 1.80 AN F 5%
) B (%) 30.43 30.29 01447 %5
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S0 12438 2019 2020 2021E 2022E 2023E 4% F: 124319 2019 2020 2021E 2022E 2023E
BN 1,715 2116 2,716 3,550 4,578 piaFliH 608 725 920 1,231 1,627
EEAE A (911) (1,080) (1,409) (1,818) (2,296) 318 15 Jesk 80 9% 19 147 184
2 %R (228)  (299)  (390)  (477)  (594) HA &% A 7 7o) (3) (%)
BAHLYT 8 FTA 576 737 917 1,255 1688 iz% 4 AL 251 233 284 (195) 398
I8 B ek 80) (94 (19) (147) (184) .4 (86) (85) (106) (140) (186)
2 #)18 (&HLATH)H) 496 642 798 1,009 1,504 4z EAA (107) (28) (118) 7 (199)
A BN (3 ) M 7 1 3 5 EEHELUALR 753 956 1,097 1,047 1,821
H AR E IR %) 118 % 121 120 N9 WMz E %~ 4E 4) 114 505 405 605
BLAT A 608 725 920 1,231 1,627 prA /R e 0 33 5 4 3
Py 434 (86)  (84) (106)  (140) (186) HAbIFIMA R (150)  (260) (1,010) (810) (1,210)
b EE R AR 0) 1) 8 11 14 BEEDHELHGALA (154)  (114) (500) (401) (602)
A 522 642 806 1,080 1,427 %igi i (259)  (259) (282) (378) (499)
s A A iR 519 641 806 1,079 1,427 %iip4 0 0 0 0 0
OB E (ART) 1.007 1238 1.555 2.083 2753 F4Hpg& 259 259 282 378 499
BoS AR A (AR 1.001 1237 1554 2082 2752 iwgkkaleii (181)  (182) (254) (375) (495)
BRI (AR ) 0500 0500 0544 0729 0964 EFEH™LMALR (181)  (182) (254) (375) (495)
W A3 (%) 26 23 28 31 29 AT 418 660 343 271 724
BALET A I 3K (%) 80 30 24 39 B s 504 869 1485 1,828 2,099
AL 8 AT A 08 5 K (%) 95 28 24 37 M praawatn 600 842 597 646 1219
R 35 K (%) ™ 23 26 34 32 mABWNLR 607 859 596 644 1214
A AR R 35 K (%) 1) 24 26 34 Ty p—
BRI wNa]oNe, P RRIEE TN

E&2E (%)
P AREAKTE 57) F27: 127318 2019 2020 2021E 2022E 2023E
F4[: 127318 2019 2020 2021E 2022E 2023E ZA|geA
REBRALEENY 869 1485 1,828 2,099 2,823 &HLITEATAIEE (%) 336 348 338 354 369
LRk 217 267 205 353 290 EALATA)IE (%) 289 304 294 312 328
S 297 286 399 386 581 ALATHIIHZE(%) 355 343 339 347 355
BN Rk 16 63 41 94 76 %A %(%) 304 303 297 304 312
b T 2,713 2,846 3218 3678 4518 mshid
B &% 1,067 1435 1,824 2,084 2507 Ak E(42) 5.7 56 45 51 44
T F 146 260 260 259 258 BB E (1) 705 375 na. na  na
bR 136 107 107 107 107 A 54k 5(%) FINA HIRL FNE FNE S04
¥4 %St 1,349 1,802 2,190 2,450 2,872 ik k() 5.1 50 40 46 38
by i 4,063 4649 5407 6,126 7,388 4&{A
FLAT k2 385 409 590 580 874 WA & (4%) 68.9 560 446 333 252
Bk 5 0 0 0 0 0 #s b 477 2 & (4F) 692 560 446 333 252
EHAF G 88 101 120 136 162 W4 (42) 1.1 99 86 74 62
F3h R4S 473 510 710 716 1,036 HARIILAA (1) 477 376 327 343 197
4 0 0 0 0 0 4 H18] BAHLIT 8 AT A)
H k5 R 340 422 422 422 422 (4%) 609 468 372 270 196
A 518 518 518 518 518 FE#t %k
4% 2,727 3118 3668 4370 5208 A% AHRK 956 986 887 788 769
B A 3,245 3636 4,187 4,889 5816 Atk RK 1509 469 317 287 256
VR FRAE 4 81 890 100 114 ATk FA R 705 685 671 601 579
B R B A 4,063 4649 5407 6126 7,388 ERE
PR &R (AR 626 7.01 808 943 1122 & IAHE(%) 497 404 350 350 350
AR T (ART) 598 651 758 893 1072 %% FiE & (%) 171 186 206 238 267
R A BRI AR T)  (168)  (2.87) (3.53) (4.05) (545) Kk & (%) 1M1 130 140 170 197
AR NG I, AR IEE T eiE A F A A E(%) 43 4.6 5.0 58 6.5
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