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® BHIEHAME 2021 F—FIR, LG5A LA
2021 F—FF, »E) FIT RPN 59.62 1270, Frigk 22.02%;
)28 TS MR a4 A1TE 2613 107, FlIEK 45.34%. —F /%
EPS 4 0.28 7L, FltbigK 40%; —FE A ROE % 2.63%, F[)ibig
7 0.38 1~ 4.

® HATI 5 ERR K RARK, FHIEK 55.26%
2021 F—F F, 8 FIAEAT L SN 4.13 1270, F) b3 K 55.26%. ,
—E NG TR ZARA A 1018.74 127, HLATLS 6145 TR
IPO#H 5%, WHH#sH 515,

® FHLFTaE K
2021 F—FE, NE) FIEKILE 19.48 124, Flkigk 78.23%,
E—EEMAT, BRLSEA L 33%, HEH—, ZRLE0IK
HEKR T2 I ALK EIG o,

® B s. KEMSHEEHK
2021 F—ZF &, 8] FH %k SN 18.65 1271, F) g K 14.14%,
FEHPNLEM F & 31%, R FHEF L. BF LSl 2.64 1270,
Flr3g K 13.79%, AN T &b 4%,

® Z A LA R B TR 19.46%
2021 H—FF, N8 FIALEKN 5.09 120, FIITE 19.46%.

® B A 5K EN
HAFAM 2021-2023 H4F)E 4554 108.86 1T, 122.51 ¢4
152.89 1270, ¥ik A 14.7%/12.5%/24.3%, HMlks 4 1.25 . 1.41
. 174 4, LA R4 PE %4 15.0/13.3/10.8x, PB %
1.6/1.5/1.3x. HAIXF 28] Y53 H PR,

o NIRRT
T TR AR kG B G AR, AR EAT; T
F4 B, )RR R TRHF.

2019 2020 2021E 2022E 2023E
BN (ML) 187.08 242.78 287.27 323.31 360.66
(+/-%) 65.2% 29.8% 18.3% 12.5% 11.6%
4 A)I8 (12 7T) 72.82 94.92 108.86 122.51 152.89
(+/-%) 64.6% 30.3% 14.7% 12.5% 24.8%
P A R (L) 0.97 1.06 1.25 1.41 1.74
7 I 5 (ROE) 8.6% 9.0% 10.8% 11.1% 12.4%
W 2 % (PE) 19.3 17.7 15.0 13.3 10.8
%% (PB) 1.7 1.6 1.6 1.5 1.3

FHRR: Wind, BEIEASLZFTHR AN i W ANOK BB RAE
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GUOSEN SECURITIES
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B 5: 2015-2021Q1 23] sk 4-4k#
100%
90%
80%
70%
60%
50%
40%
30%
20%
10%
0%
2020 2021Q1
W% WmIEAT wFE mZA mF midfe s E o
FAtRIR: Wind, BEZIERZFHFR P2
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GUOSEN SECURITIES

MR METR L5 AEE

# = fifkk (1) 2020 2021E  2022E  2023E FWE (f270) 2020 2021E  2022E  2023E
% &%t 4779.8 59842 74923  9380.3 A 2428 287.3 323.3 360.7
Bk o 808.5 929.8 1069.2 1229.6 F 4 fAME RN 107.0 126.7 141.0 158.6
TR 709.6 908.3 1044.6 1201.3 S RT S ON 67.2 77.3 86.6 95.2
R e a7 1906.1 2477.9 32212 41876 FAT A G- 21.5 26.8 322 37.0
FENBE BRI 385.3 412.2 441.1 472.0 FAE b SN 11.4 12.6 13.2 13.9
TR AR 0.0 0.0 0.0 1.0 F &N 26.0 27.3 28.7 30.1
fiHeasit 3856.6 4978.0 6390.7 8149.4 HFIH 78.3 101.7 122.1 140.4
b E A ak R K 2525.3 25253 25253  2526.3 HAN 31.6 31.6 31.6 31.6
RILFE FAEH K 778.9 973.7 1217.1 15213 B F sk 129.7 153.5 172.8 172.8
RLAH R A 8152 8152 8152  815.2 ELT NS 0.1 0.1 0.1 0.1
P & A St 9232 10062 11015 1230.8 EIP=RE 113.1 133.8 150.6 187.9
b Al # 14.3 22.9 36.7 58.7 Frig#t 3 18.1 21.4 24.0 30.0
VIR FARE 0.9 0.9 1.0 1.1 Y HIR R B 0.1 3.6 4.0 5.1
V28 T8N 3] PR A AR B AT 922.3 10053 11005 1229.7 V2 T8 B2 AH 94.9 108.9 122.5 152.9
AT (L) 10.6 11.6 12.7 14.0

B (MLIE) 87.0 87.0 87.0 88.0

b g YT o 2020 2021E  2022E  2023E

E-Y L&A 1.06 1.25 1.41 1.74

LN A)

B 10.60 11.56 12.65 13.98

ROIC

ROE 10.7%  11.3%  11.6%  13.1%

PR 29.8%  18.3%  12.5%  11.6%

AR K E 30.3% 14.7% 12.5%  24.8%

K= R 80.7%  83.2%  85.3%  86.9%

P/E 17.7 15.0 13.3 10.8

P/B 1.8 1.6 15 1.3

EV/EBITDA

PR Wind, BEAZIEAZFHE AT RN
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