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2021 F—F | T

BALGFXE, BXTAKRE

o ERIEFWE 2021 £ F —FERE, LEFLHH
2021 %—FF, a8 FIE LA 87.88 124, F)big¥k 28.02%;
FIAE%F)08 33.09 127, Rk 14.58%, &40, Bt
BN E) R ALK A4 0.37 /U, Bk 15.63%; Aot ROE %
2.54%, Rl 021 B4 5. G4, #AT. BE. A8, FRT
AN A E 20%. 11%. 8%. 40%F= 11%.

©® AT SN R b3 K 146.07%
2021 % —FF, N&E FREAT LS KN 94 12, Figk
146.07%. RA&HA, KEABRRIAHETAART 973.19 L, K
d 3 KA A 5.26 1070, TIHNEA 8.37%, H LTS =,

o BR{LEFTHZEKR, Rtk 42.04%
2021 % —FF, NE ZIAF LSRN (AWML E ) 35.51
1270, RBHIZK 42.04%, KT 40%45 1K\,

® 2 5AedE, EALEKRYE, FELSTH
2021 £ H—FF, NI ENZELSKAN 17.86 104, FlEE
17.89%, MAT#kILH 20%. 158 L4l 9.45 1L, RBligk
111.88%, &R dTakfakidk AR, T2 kFEAH 7.01
1250, FT R 17.24%.

® A A TR 5 F N
FATFAM 2021-2023 4 F)8 4 126.34/154.67/182.22 1070, ik 5
A A 40.4%/22.4%/17.8%, AL E 554 1.39/1.70/2.01 7, LT
Bt 64 PE A 14.6/11.9/10.1x, PB 4 1.4/1.3/1.2x. KATHiL
ERG, BRAEARERRKEN. REZMEEA. LK BH @HYHL
B NI BEBRIEETH, RINEH  BH PA,

o A a3k =
W TR AR kGBS A R, AR EAT; T
F4 B, A\FIEHRRBATAIEF.

2019 2020 2021E 2022E 2023E
F WA (F 7 70) 24,863 31,445 37,552 43,053 47,882
(+1-%) 54.3% 26.5% 19.4% 14.7% 11.2%
%4178 (F 7 70) 9,002 10,822 12,925 14,819 18,688
(+1-%) 78.9% 20.2% 19.4% 14.6% 26.1%
P AR (L) 1.04 1.20 1.42 1.63 2.06
% 7 I % (ROE) 8.0% 8.5% 9.6% 10.3% 12.1%
W &% (PE) 15.3 13.3 11.2 9.8 77
T %% (PB) 1.2 1.1 1.0 1.0 0.9
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MR METR L5 AEE

# = Ak (1) 2020 2021E  2022E  2023E AlAK (L) 2020 2021E  2022E  2023E
s 7167.5 9138.2 11650.7 14854.1 ES T SN 314.4 375.5 430.5 478.8
i 1531.6 1761.4 2025.6 2329.4 F 4 H BN H RN 136.1 162.8 188.4 211.2
R 1025.7 1282.2 1602.7 2003.4 EXRIE 5V SN 64.6 76.2 87.7 96.4
PR Y 2927.0 3512.3 42148 5057.8 FAT b SN 36.4 51.0 63.8 76.5
FNIBE A ERA 195.4 207.1 2195 232.7 FoA W SN 29.8 30.4 31.0 31.6
TR AR 1.0 0.0 0.0 1.0 F & AN 26.1 30.0 33.0 34.6
fi Mot 5844.4  7710.8 10133.4 13216.6 FRH 101.6 132.1 158.5 182.3
£ E A aR T E B 1399.0 2525.3 25253  2526.3 BN IN 50.7 50.7 50.7 50.7
RIEF RIEHK 1363.9 20458 3068.7 4603.1 Bk F sk 179.4 214.3 245.7 245.7
JLASAR # 970.5 970.5 970.5 970.5 SN 0.0 0.0 0.0 0.0
PR AR B At 1346.8 1427.4 15174 16375 #1788 135.0 161.3 184.9 233.2
Hpeszbolk i 34.7 39.9 45.9 52.8 FTAFHLIE A 26.3 31.5 36.1 455
bR AR AR 33.4 35.4 37.6 40.6 VIR F B A 0.5 0.6 0.7 0.8
2B THEAE) i # R At 13134  1392.0 1479.7 1596.9 V2 T8 B FH 108.2 129.3 148.2 186.9
BRAFF (L) 14.5 15.3 16.3 17.6

B (MLIE) 90.8 90.8 90.8 90.8

REM 5 5 a4 2020 2021E  2022E  2023E

E= Y& 1.20 1.42 1.63 2.06

HENE LA

BT 14.47 15.34 16.30 17.59

ROIC

ROE 8.4% 93% 10.0% 11.7%

I K 265%  19.4%  14.7%  11.2%

ARV K E 202%  19.4%  14.6%  26.1%

R R R 81.5%  84.4% 87.0%  89.0%

PIE 13.3 11.2 9.8 7.7

P/B 1.1 1.0 1.0 0.9

EV/EBITDA

FA R IR Wind, BEIESRZFHFR AT TR
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