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7, Kb 2020 S EEA TR, BIERTR, —FENEAL
3157, R mEERME, ZHIMAFAIN 0.9210, KAKE,

® RAENBAH LM, FRABLTENALARS

—ZEE NG FLRA 14.74 10, 3R 2020 w9 EE T 2.45 12, A&
AIE )BT ERE, TR w, o848 BE BT R ARG E, aWsF
B EAHENEE, 2A%KAAHETAFERA L, —FEH
9516 7, FltbikE 1.40 /2. @ TMPEZAEAZIRL TS, Aliba
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o NeRT: EITAETHH, AEZETKTL, HHERE

2019 2020 2021E 2022E 2023E
BN (F F ) 10,945 4,303 6,846 9,247 10,689
(+/-%) 17.5% -60.7% 59.1% 35.1% 15.6%
HAE(E 7 ) 5030 -1267 431.05 2149.66 3007.57
(+/-%) 18.9% -125.2% -134.0% 398.7% 39.9%
P A PRI 5 (L) 2.61 -0.66 0.22 1.12 1.56
EBIT Margin 48.7% -58.9% -7.0% 17.9% 25.4%
75l % (ROE) 15.7% -4.3% 1.5% 6.9% 9.0%
2 % (PE) 30.3 -120.2 353.2 70.8 50.6
EV/EBITDA 25.3 -128.3 184.8 53.3 39.7
4% % (PB) 4.76 5.21 5.13 4.89 458
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FA SRR NG A, Wind, EMZIEAZIFARR TR TR R: A8 A, Wind, BEMZIES LA AT L
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—ZEBRATHHORFER, NEFALARERK SRR TR, B AAIE
BRARAREA DO NEHI G, faxt TARANYg, BAKNERTRG WL E
AT R, 4o —FF R AR AN LEL T, N8 KIBERERT ., I
% ﬁiﬂ%‘ﬂgﬁ‘k}% ;Et. FT/&//Ib//ﬁf_?‘j_ig_‘liﬁi&’fiﬂ:jkfi;ﬂ—k: *%E\’%/é 337!%5]7%‘
MBI BATZET, 4o BATiE B 7 R A2 K-F K, NG5 AR L%
A, NEE AR R aBRIT, HERABAFBTRA. LHEATRE CEN

WA,
A 1. LAy B AR
#45 (12) 2018 2019 2020 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E
#«Mb\ 93.1 109.4 43.0 68.5 92.5 106.9 120.9 150.6 197.5 220.9 243.7
op AR BN 39.7 40.8 17.3 25.1 34.1 44.8 50.1 55.2 59.1 62.2 64.6
AL HIEN 53.4 68.6 25.8 434 58.3 62.1 70.8 95.3 138.4 158.6 179.0
TR A 45.0 53.4 66.0 68.2 71.2 74.3 77.4 85.8 105.8 124.0 130.6
AHE A 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
&R BHE A 2.4 2.7 2.3 2.7 2.6 3.0 35 4.4 5.7 6.4 6.8
W %% A -1.9 2.1 2.8 2.1 -1.9 1.1 0.1 0.9 1.3 0.5 3.6
M 8.9 11.5 5.9 8.4 9.8 11.2 12.9 14.2 15.4 16.3 16.9
FIREEE 56.3 66.7 -15.2 5.7 28.2 39.5 50.0 69.8 94.8 101.3 120.5
PrAZAL 12.0 14.1 -3.5 1.2 5.9 8.3 10.5 14.7 19.9 21.3 25.3
HA)iE 443 52.6 -11.7 45 22.3 31.2 39.5 55.2 74.9 80.0 95.2
VR R A 2.0 2.3 1.0 0.2 0.8 1.1 1.4 1.9 2.6 2.8 33
DER=EZ P 423 50.3 -12.7 43 21.5 30.1 38.1 53.2 72.3 77.2 91.9
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GUOSEN SECURITIES
WR: MEH5TRE~EME

FERMfR (BFAL) 2020 2021E  2022E  2023E FlBAE (BAL) 2020 2021E  2022E  2023E
PEBIEF N 7656 9174 8981 8521 B RN 4303 6846 9247 10689
B R 1660 1463 1647 1757 BLRA 6601 7026 7306 7648
R R 17 28 24 24 B WAL B Am 4 8 9 11
LNk 492 445 462 534 A R 0 1 1 1
R T A 9824 11110 11114 10837 EE KA 233 294 279 319
B 5 = 19493 20576 23689 27750 w455 R (276) (210) (190) (110)
TR B St 494 480 465 450 HFM A 590 836 977 1124
A Hh R 424 424 424 424 K BALBAFME T B 0 (0) (0) (0)
K BEAILF 2966 3166 3366 3566 BRI ON 156 0 0 0
% &%t 33202 35756 39059 43028 ESIEpE| (1514) 564 2819 3944
58 AR AR BT By ek Ao 0 0 1654 3185 EST &S () 1 1 1
FLATE R 618 940 820 779 AR &R (1516) 565 2820 3945
H A R AR 3002 4793 4999 5296 FRAFALI A (347) 119 592 828
Ksh A it 3620 5732 7474 9260 VM FR A 98 16 78 109
KA B BB A R 0 0 0 0 3 B T8 48 (1267) 431 2150 3008
HAb KI5 A 23 23 25 26
¥ i it 23 23 25 26 ANeRER (FFAL) 2020 2021E  2022E  2023E
fi et 3643 5756 7498 9286 A48 (1267) 431 2150 3008
bR F AR 343 354 409 485 F = BAE A 0 0 0 0
L E 29215 29647 31151 33257 I 8 1320 1337 1346 1358
Rt A AR 38 63t 33202 35756 39059 43028 INAME R SHH R 0 0 0 0

W43 ) (276) (210) (190) (110)
LW 5 545 4E AT 2020 2021E  2022E  2023E BERALH (1523) 2345 (108) 75
E-Y L&A -0.66 0.22 1.12 1.56 te 230 11 55 76
R A| 0.88 0.00 0.33 0.47 Z2FFHAER (1240) 4124 3442 4517
TR 15.16 15.39 16.17 17.26 AT X (512)  (2405)  (4445)  (5405)
ROIC 7% -1% 5% % EEHANER 0 0 0 0
ROE -4% 1% 7% 9% HEFHAELA 452  (2605)  (4645)  (5605)
ERIES -53% 3% 21% 28% AR R AR A 0 0 0 0
EBIT Margin -59% 7% 18% 25% RARA T AL 0 0 0 0
EBITDA Margin -28% 12% 32% 38% SATEA) A (1702) 0 (645) (902)
NON-E -61% 59% 35% 16% e T Ne R 1488 0 1654 1531
R IPEE-E 1 S -125%  -134%  399% 40% REFEHAEA (1916) 0 1009 628
= FiE 12% 17% 20% 23% REH L) (2704) 1519 (193)  (460)
B 1.1% 0.0% 0.4% 0.6% 5% T Kb AR 10360 7656 9174 8981
P/E -120.2 353.2 70.8 50.6 TR IR AR 7656 9174 8981 8521
P/B 5.2 5.1 4.9 46 & B AR (2670) 896  (1902)  (1831)
EV/EBITDA -128.3 184.8 53.3 39.7 B B aINER (1181) 1062 (98) (213)
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