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2 B B4 Wind 54 #4547 2020A 2021E 2022E 2023E
BT () 4,436.80 Z LN (BH ) 1151.38 1699.91 2201.55 2802.65
FRAFE (B7) 4,436.80 xR -3.59% 47.64% 29.51% 27.30%
ERA (BAR) 150.40  %AE (B7H L) 161.62 235.93 327.51 450.06
FAEREA (BF) 150.40 %4 R b 26.4% 46.0% 38.8% 37.4%
A (A7) 22.27 A% 24.04% 27.41% 28.94% 30.34%
L AH#FE (% 0.51  44)% 14.04% 13.88% 14.88% 16.06%
%— KA BAEL  EPS (1) 1.07 1.57 2.18 2.99
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o 8] 2021-2023 F, BEARZ UG R 50 H 47.64%. 29.51%. 27.30%,
SR Fhe T

ZeMR: ARYEN ) FRME, HmERE=HCECKRILREE, RHT
FFTEARMERZ, FEINCEZLLRTECHESNE— 2o E, KA
x4 e R 2022 F. 55 I BAVFE o RAER B H 2 A 2023 55
R, BHEAMFT 2021-2023 F > 5] 42 S P IR MR EHOE R 5 A A
80.75%. 40.32%. 35.79%.

Bt : NAARTEEREASRZH LS, IRTELRALHRENE
R, # 3 FRASBHEMNTLEEKER 20.11%, FIEH T E LT LA
#rh, BT RR=ZFN S BB MNE RS A A 15.00%. 13.00%.
11.00%.

Figure 1 A& (F 75 )

BEMR

YOY
&t

YOY

580.96 586.37 590.00 1106.47 1327.76
-0.81% 0.93% 0.62% 87.54% 20.00%
504.86 573.38 659.39 745.11 827.07
27.02% 13.57% 15.00% 13.00% 11.00%
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7.87% 7.05% 7.30% 47.15% 16.19%
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7 38.90. 38.95%. 39.00%-
Bt AN AR=ZFASHEMRLEFES A A 9.656%. 9.75%.
9.85%.

Figure 2 ik 42 A £ & (7 L)

e SR N 38.60% 38.75% 38.90% 38.95% 39.00%
B 10.73% 9.49% 9.65% 9.75% 9.85%
H*ie 2.89% 1.28% 1.50% 1.52% 1.54%
HoeEAE 24.19% 23.95% 27.41% 28.97% 30.34%

FA KRR Wind i, B LZAE R 5T

(3) S % A FAE
BAVH A AR s A 3k A F9 5% 11.85%. 11.90%. 11.90%.

Figure 3 2 &) 18] % A £183% (%)

HEFAR 4.13% 2.25% 3.25% 3.35% 3.40%
ERFAE 6.85% 7.30% 7.10% 7.05% 7.00%
R e A% 1.46% 1.47% 1.50% 1.50% 1.50%
W% % AE 0.01% 0.23% 0.00% 0.00% 0.00%
308 5% A& 12.45% 11.25% 11.85% 11.90% 11.90%
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EX 3P mi Lo 2020A 2021E 2022E 2023E AlEk (FAAL) 2020A 2021E 2022E 2023E
i ain (L) Fd BN 1151 1700 2202 2803
H R E 1.07 1.57 2.18 299 BLRA 875 1234 1564 1952
FR A~ 11.58 14.32 17.97 2273  E2A%E% 24.0% 27.4% 28.9% 30.3%
HRBEALR 0.69 1.21 2.01 270  BLAHL KA 5 8 10 13
AR A 0.00 0.00 0.00 0.00 BLHELE% 0.4% 0.5% 0.5% 0.5%
BB (42) =RI% a0 26 55 74 95
P/E 34.43 23.59 16.99 1236 FLHAER 2.3% 3.3% 3.4% 3.4%
P/B 2.63 2.66 2.48 230 #E%A 67 121 155 196
P/S 4.83 3.27 2.53 199 ¥R ERNEY% 5.8% 7.1% 7.1% 7.0%
EV/EBITDA 33.84 18.02 13.16 935 HFA%A 17 25 33 42
MEE (%) 0.0% 0.0% 0.0% 0.0% HFR¥AE% 1.5% 1.5% 1.5% 1.5%
B AR Bix (%) %% ) 3 0 0 0
EXES 24.0% 27.4% 28.9% 30.3% WMEHEAER 0.2% 0.0% 0.0% 0.0%
)i 14.0% 13.9% 14.9% 16.1%  # /7 BAERK 0 0 0 0
St &k 9.3% 11.0% 12.1% 13.2%  #FKE 30 17 22 28
OB E 6.8% 9.0% 9.9% 10.9%  FWFIHE 193 279 387 532
BAERE 7.3% 10.1% 11.4% 12.5% Bk L 1 0 0 0
ZABE (%) #1930 194 279 387 532
ERIRI SN L L -3.6% 47.6% 29.5% 27.3%  Frig#t 32 42 58 80
EBIT # k% 5.6% 58.7% 42.2% 38.0% A RPTIFMREY 16.4% 15.0% 15.0% 15.0%
A K 26.4% 46.0% 38.8% 37.4%  YHEABE 1 1 2 2
ZAF L ) Ba 4R 2 & o 8) P A & 5 A1IE 162 236 328 450
AR F 26.4% 17.9% 17.7% 17.2%
RALE 2.04 2.51 2.42 2.51
R 1.72 1.95 1.86 194 FKEfHEE (BHFR) 2020A 2021E 2022E 2023E
ek 0.85 0.88 0.87 1.02  ®HFELe 515 395 488 702
2ERERT (%) Rl & & 331 280 350 434
RGP 102.49 49.00 48.00 47.00 ATt 175 243 304 377
BB R 72.89 72.00 71.00 7050 HAERAF & 210 203 210 217
B R AR 0.48 0.65 0.67 0.68 AFHFF 4t 1230 1122 1352 1730
B2 R % 3.66 3.70 3.38 316  KIMEAIER 5 5 5 5
B & i~ 314 460 652 888
EHEIAL 658 878 1110 1331
bRy e 156 156 165 179
AeRER (FHFA) 2020A 2021E 2022E 2023E  dEAAHF AL 1144 1509 1943 2414
A A 162 236 328 450  FEEH 2374 2632 3295 4144
VB AR 1 1 2 2 sEMEH 98 0 0 0
A LK 18 30 20 16 FATIKH 466 394 491 604
E 2321 &1 22 17 22 28 HUMIKE 0 5 7 8
BERELH -55 -69 -25 s34 Rk A 38 48 62 77
BEEHAER 104 181 303 407 A Rk AT 602 447 559 690
w -232 -219 -232 =221 Ktk 0 0 0 0
ESy 0 0 0 0 HekMit 23 23 23 23
H Al 158 17 22 28 AEARH A A 23 23 23 23
B EDALR 74 -202 210 193 ffRE&d 626 471 583 713
B R R 98 -98 0 0 Sk 150 150 150 150
BEAE R 0 0 0 0 BETENIFAHERG 1742 2153 2703 3419
Hte -34 0 0 0 JHMARE 7 8 9 12
BT EHALRK 64 -98 0 0 REAAEERSAT 2374 2632 3295 4144
NEHRE 93 -119 93 213
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