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2019 2020 2021E 2022E 2023E
F N (F F ) 834 1,012 1,474 2,150 2,795
(+/-%) 10.1% 21.4% 45.6% 45.9% 30.0%
#AE(F 7 ) 189.33 209.41 342.87 493.36 619.64
(+/-%) 12.5% 10.6% 63.7% 43.9% 25.6%
HE AN () 0.75 0.75 1.21 1.74 2.19
EBIT Margin 34.6% 34.7% 23.7% 23.4% 22.6%
%% ik 5 % (ROE) 19.6% 19.8% 28.2% 34.4% 36.1%
T 4% (PE) 57.3 100.4 62.1 431 34.4
EV/EBITDA 34.2 56.9 60.5 427 34.3
45 (PB) 10.46 19.84 17.54 14.82 12.41
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Tt/ 8) 454
B AT L T b N 8] A Af A bode T, 28] PE KT AT LR34,

A 1: BEANEMEERE

. A EPS (/L) PE py i

RE kil (7A68) 2020 2021E 2022E 2020 2021E 2022E PB (fz/)
300327.SZ & 75.2 0.75 1.21 1.74 100.4 62.1 43.1 17.5 213

[BEZAEIN
688099.SH R 106.1 0.28 1.47 2.23 281.9 72.2 475 14.4 436
603068.SH lESY 77.2 0.22 1.28 2.07 356.1 60.3 37.3 5.8 116
603893.SH EST 138.1 0.77 1.24 1.68 94.0 111.6 82.0 24.0 576
300458.57 A EAHL 81.0 0.62 1.08 1.55 52.1 75.2 52.3 11.0 268
300223.5Z FEE 103.9 0.16 1.10 1.55 586.2 94.0 67.2 5.9 487
688018.SH REAR 232.0 1.30 2.74 4.07 114.3 84.7 57.0 11.3 186
3 247.4 83.0 57.2 12.1

FTAPRR: SRMEE . HEER. WM. AEME. ATBE. REMAERA WIND —H BN BASIEA L7 50 AT 432 ATl

B XRRT
1. SR R R, 2. ATk ESAE]; 3. B IERIEAT.
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B R: M&5BRSEA
KERER (BAL) 2020 2021E 2022E  2023E FIBE (BFD) 2020 2021E 2022E  2023E
A BIAAEN 285 425 480 597 212 SN 1012 1474 2150 2795
oAl E T 166 202 295 383 B Rk 602 864 1281 1689
R R 109 142 211 278 B A At A B Ao 3 4 6 8
HMATH K~ 191 147 215 280 HERA 18 29 43 56
R F A 1152 1319 1603 1939 32 %R 38 226 317 410
AR~ 27 29 32 35 W45 R (0) 0 0 0
R = A 124 219 314 409 P o & 16 0 0 0
EE SNy Y 16 16 16 16 R BALBAAMNAE R ) 4 (3) ®3) ®3)
K BAILS 0 0 (0) (0) BN IN (154) 0 0 0
%G 1320 1583 1966 2400 2 A5 218 347 500 629
48 WS KBRSy Pk e 0 0 0 0 SR 2 E S 0 2 2 2
JLATBR 121 190 281 371 FIAEH 218 349 502 631
HA AT AR 120 167 246 323 B AZHLE ) 18 21 30 38
A R AAt 241 357 527 694 T ©) (15) (21) (27)
KA B BB A R 0 0 0 3 B T8 48 209 343 493 620
Hau KM 5
* 3 R At NeATE (BFA) 2020 2021E  2022E  2023E
fifleait 245 361 531 698 S F9 209 343 493 620
VR AR 15 9 (1) (13) = RAL S @ 2 0 0
BAER A 1060 1214 1436 1715 I8 e 23 9 9
Rt A AR 38 63t 1320 1583 1966 2400 AR SHH K 4 3 3
%55 A (0 0 0
S ST EE 2020 2021E  2022E  2023E BERAEH 435 92 (59) (53)
FE IR F 0.75 1.21 1.74 2.19 te ©) ) (10) (12)
HNE LA 0.44 0.67 0.96 1.20 ZBEHALAK 659 439 436 567
Y e 3.79 4.29 5.07 6.06 KATF & (112) (110) (110) (110)
ROIC 42% 48% 62% 64% FERFNAR (352) 0 0 0
ROE 20% 28% 34% 36% BREDALR (463) (110) (110) (110)
ERF 41% 41% 40% 40% AR B MR 0 0 0 0
EBIT Margin 35% 24% 23% 23% R4 E A 0 0 0 0
EBITDA Margin 37% 24% 24% 23% FATRA]. A8 (122) (189) (271) (341)
NN 21% 46% 46% 30% T RENAR 110 0 0 0
PP - 11% 64% 44% 26% BEEDALA (135) (189) (271) (341)
K= RAHE 20% 23% 27% 29% AL 61 141 55 116
b 0.6% 0.9% 1.3% 1.6% Rl R R R 223 285 425 480
PIE 100.4 62.1 43.1 34.4 ® B AR AR 285 425 480 597
P/B 19.8 17.5 14.8 12.4 Ak B B IAA 669 319 313 440
EV/EBITDA 56.9 60.5 42.7 34.3 BB EIAA 779 319 313 440
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