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2020A 2021E 2022E 2023E

FLPEAN (AFL) 852459  10229.51  13707.54  17408.57
HRE 0.18% 20.00% 34.00% 27.00%
)3 B o 8] % A A 988.60 436.34 899.80 1588.97
HRE -16.43% -55.86% 106.22% 76.59%
Rk E EPS (L) 0.30 0.13 0.28 0.49
PE 123 279 135 77

HHEM: Wind, XFFERE: IEFFRNMEEZRERKAIE
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ﬂ Aﬂi Sk 2020A 2021E 2022E 2023E

ALAER (BHL) 2020A 2021E 2022E 2023E

gik»lfu\ 8524.59  10229.51 @ 13707.54 @ 17408.57 % F10 1051.38 432.74 896.20 = 1585.37
ERIS PN 3320.59 @ 4705.57 @ 5894.24 @ 6963.43 B8 5 #4h 356.62 405.11 387.96 = 388.63
=2 b A a
;ﬂ L2 A H 98.82 132.98 178.20 226.31 W4 %% A 110.18 -84.50 | -120.78 @ -178.48
e A 1536.51 | 1943.61 @ 2604.43 @ 3307.63 7 AL K -47.44 100.00 100.00 100.00
A 959.49 | 1534.43 @ 2056.13 @ 2611.29 ZggET AL 616.45 | -895.49 187.90 64.03
4% %% A 110.18 -84.50 -120.78 -178.48 Ak -474.17 | -404.35 | -499.27 @ -599.64
7= BARAR & -47.44 100.00 100.00 100.00 BEENAERE R 1613.02 | -446.49 952.00 = 1359.92
BRIKE 75.00 300.00 400.00 500.00 FALE -444.49 -10.00 -10.00 -10.00
N
;“ﬁ i“" LR 52.30 0.00 0.00 0.00 -2 -449.09 319.74 400.00 = 500.00
Az Bemi 0.00 0.00 0.00 0.00 BRENAERA R -893.58 309.74 390.00 = 490.00
2 kA1 1489.78 451.52 953.81 = 1696.68 48 345 3% -1860.15 | -2375.40 0.00 0.00
%%
ft i 2E MR -363.60 17.51 10.49 12.02 K% -45.00 0.00 0.00 0.00
EARERE 1126.17 469.03 964.30 = 1708.70 R AL AR R 100.84 0.00 0.00 0.00
P AFAL, 74.79 36.30 68.11 123.33 FAFRE A 0.00 0.00 0.00 0.00
A 1051.38 432.74 896.20 = 1585.37 HAb -511.18 48.44 120.78 178.48
b HAEH RS 62.78 -3.60 -3.60 -3.60 EREDALREF R -2315.49 | -2326.96 120.78 178.48
J N 3] p%
f; i’j}i’; 1R 988.60 436.34 899.80 = 1588.97 AAEREFHH -1602.49 | -2463.71 @ 1462.78 | 2028.40
3 f
ﬁ; ; ﬁ’;_n ;ﬁ % 2020A 2021E 2022E 2023E [ A o 2020A 2021E 2022E 2023E
®HT4e 5604.88 = 3141.17 @ 4603.95  6632.35 mkEE
5 AT 2 . .
f:é M B 1679.91 | 2226.46 & 2903.63 @ 3662.09 AENIE K 0.18% | 20.00% & 34.00% @ 27.00%
B 423.31 612.29 770.01 912.17 2ok K E -7.58% | -69.69% | 111.24% @ 77.89%
H AR T 1064.82 884.40 @ 1106.76 @ 1343.38 A A K B -20.43% | -58.84% & 107.10% @ 76.90%
K AR AT 287.16 287.16 287.16 287.16 EBITDA 3k % -5.21% @ -60.54% @ 58.13% @ 56.17%
SNy 2 N 0.00 0.00 0.00 0.00 KA S
~ ;ﬁ‘; &
; f__ 7;; kit 2507.24 = 2300.70 = 2093.49 @ 1885.62 ERAES 61.05% | 54.00% & 57.00% = 60.00%
M E
i ){ o iAo Tt 1936.81 | 1766.05 @ 1595.29 = 1424.53 i) % & 47.68% | 53.17% @ 53.12% @ 52.97%
f.fm FRAT | s4a614 | 342832 | 342832 3428.32 PRE 12.33% | 423%  6.54%  9.11%
%= 8t 16950.26 | 14646.54 @ 16788.62 @ 19575.63 ROE 12.30% 4.81% 9.07% & 13.82%
48 345 3% 2375.40 0.00 0.00 0.00 ROA 6.20% 2.95% 5.34% 8.10%
5 4 Rk 2
f; At B 1971.78 | 3040.62 | 3739.83 @ 4449.74 ROIC 42.56% 9.58% | 19.21% @ 33.20%
KA 0.00 0.00 0.00 0.00 EBITDA/4E & JL N 22.95% 7.55% 8.91% = 10.95%
A 4055.81 = 2616.97 | 3163.65  3655.38 BB
R kAt 8402.99 | 5657.59 @ 6903.48 @ 8105.11 ER SRR 0.49 0.65 0.87 0.96
BRA 3270.45 @ 3270.45 @ 3270.45  3270.45 Bl % A4 3.45 4.39 6.46 9.09
FANAR 1096.40 | 1096.40 & 1096.40 @ 1096.40 R 2K ) 4 & 7.49 8.29 8.38 8.33
RS & 3418.36 = 3854.70 @ 475450 @ 6343.47 BRASE 13.95 8.80 8.34 8.13
W 4ol i E L Z )G 09 Tt 33 FIE ¥ TH BT
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D N 3] p% HAE oo PR A % L&
BEENAR 094 798821 | 8888.01 | 10476.98 BB RTINS 50 900, - - -
FRAE 17 AN
bR H A 1004.34 | 1000.74 997.14 993.54 KA LEH
BRARR S AT 8547.28 = 8988.95 = 9885.14  11470.51 EEE 4957% | 38.63% @ 41.12% @ 41.40%
ﬁ (& La %
fjﬂ‘:f oA A 16950.26 | 14646.54 | 16788.62 @ 19575.63 W AR 518 AR 28.27% 0.00% 0.00% 0.00%
B Ry
JP 4
ﬁ’ﬁa%ﬁﬁ 2020A 2021E 2022E 2023E WAL E 1.10 1.32 1.45 1.64
EBITDA 1956.58 772.13 | 1220.99 @ 1906.83 R LE 1.05 1.20 1.34 1.52
PE 123.23 279.20 135.39 76.67 HRE AT
PB 14.25 13.55 12.32 10.62 RIS 0.30 0.13 0.28 0.49
PS 14.29 11.91 8.89 7.00 R AT 2.61 2.75 3.02 3.51
EV/EBITDA 59.88 151.80 94.80 59.64 HFRGENE 0.49 -0.14 0.00 0.00
FAEE: WIND, 4 -FHEEX
iF %ol 738 B L Z B 0 o3t S 23RS FiE H¥d TH KL
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1, TR R
F¥: AMTTRR6ANAA,
P ZMIARK6ANAAR,
AR EMAARRO6AAN,
2. N8R

AT Ak BAR B IR & T 77 AR K -F 5% A E
A7k AR CIRA T 77 3 AR K -F—5%5 5% 19] ;
AT b BAR S AR T 7 3 EARK-F 5%A T

EN: EMPA AR 6AAN, ANEARIT KAdKME £ 15%A L
Wb BMNFFAK6ANAN, ARAR K EFkta AT 5hh 15% 1A ;
B R AR 6 A H A, AT K AR AT 5% 542 ]
A B AR 6AA A, ARAR K KR AT -5%5-15% 1A ;
LN
R4 4 FH R AR
AEAAER R EIHm 13910596682 wangj | @tpyzq. com
LI E LR Ao B 18519233712 chengxy@tpyzq. com
kP o AR 13581759033 mengchao@tpyzq. com
kAP o F I & 13701050353 weik j@tpyzq. com
L o bille 15152283256 | iuyinga@tpyzq. com
kAP o FTHERMN 15232179795 dongy j@tpyzq. com
REMELE T AE 75 13564966111 chenhm@tpyzq. com
ERMESEE  Rew 15999569845  |iangjp@tpyzq. com
HRMEREE A4 18717767929  qinjj@tpyzq. com
AR ERD % ah 18616086730 yangjinga@tpyzq. com
L EAE EE 34 17321189545 wangyq@tpyzg. com
EHHE YRR 18621268712 cixc@tpyzq. com
ERHE 878 18758280661 guoyu@tpyzq. com
L HRAE R 1F] 17305260759 xu|lm@tpyzq. com
LK ER R Kb 13923766888 zhanggp@tpyzq. com
Langalts E7AL 18565481133 zhaf|@tpyzq. com
i k28 13554982912 zhangzy@tpyzq. com
L E KAFE 18589058561 zhang j ingwen@tpyzq. com
A i & (RIS 13527560506 heyw@tpyzq. com
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