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8 A 23 H, na AP, 2021H1 A E K 161.92 1T, FL+48.77%; =254
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. A5 A

H1 S8 ARE =, Q2 £/ R X £ 0 8 .,2021H1 2 5] 484+ & %F 2 10.12GW,
Bl tb#2 4+ 85.35%, 4% PV InfoLink 4Lt #E& 23R % =, it Q2 484+ % it 5.66GW,
IR L 27%. A RBRZEHM KA, 2021H1 &bt & Bk 63%, R TRE
25 9%, H, Q2 B A RXikth W4 33%, 1245E MasA prdest. Bo Kb it
® bbbk B 27%, IFILIRG 7%, 2021H1 544 & & 1k 35.3%, %% 2020 F & 4%
H 3.9%. it 2021H1 A RAFIN 1.5 TIW, B4k 4E24F 4 12.25%, &
Q2 L RMAMA L F L, WHRT BAARE, 2FET QL IKHITE AT,
H R KIBREMEE, AR —HRR ALY, A8 Q2 &2 AFH 14.71%, FLR
# 3.93%, ZARHKEHL,

FRY KA R, —HRARPEERYAR. & E 2021HL, TF 4GW €7 H |
A 3.5GW A4 B, L& 5GW A4 B S4E, KERD CRAE~, FMEw
55 20GW £ A A M B, &k 20GW f28h A K T B, A& 3.5GW waI B |
9 6GW ® B A= 6GW 4450 B S 424k, 74+ 2] 2021 F &, »N3EAR .
Wk, A4 Ak 3] 32, 32, 40GW.

A 3 A Ao B A HIT AF K. A3 M 3 RARiE 50 10T, R+ 32 1A
F 4 = 20GW £ 5 sk #h Ao 20GW £ 5 K B, Ao 182mm A Ak kK R<Fak f &
fe, HAR#—FAAE— R Z e 31CTATEsikrafe e wsf L biXam B, ¥
WRRERE 1206 (B), HESFREVLHABEAE FE 7 L RibR
REFE 4 1517,

HREEAaE BEAALAKRNE., 2021HL HH % A% 8.40%, L iFmE mE
3.15%, Flt-0.45%; #F & % B % 1.32%, F+0.13%; 4% A% 1.89%, Rt
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AT ) 1,598.38 2019 2020 2021E 2022E 2023E
il A ML(E 7 IR): 63819 BLHN(ET L) 21,155 25,847 44,808 57,072 69,610
52 A A R F () 22 246854 (HIYOY(%) 7.7% 22.2% 73.4% 27.4% 22.0%
(a7 A os.096.48 THMAEZ ) 1,252 1,507 1,711 3,542 4,608
Fr re— 1660042 YOY(0) 74.1% 20.3% 13.6% 107.0% 30.1%

A e ’ 4 #3E EPS(T) 0.78 0.94 1.07 2.22 2.88
FIA T (L): 946 " f1% (%) 21.3% 16.4% 13.2% 16.2% 16.6%

FAAR: AAAD -
AR 2 E R A (%) 15.7% 10.3% 10.5% 17.8% 18.8%
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EX 38 Lo 2020  2021E  2022E 2023E FlHEE (B H L) 2020 2021E 2022E 2023E
R AGAR(T) Bk EN 25,847 44,808 57,072 69,610
NS & 0.94 1.07 2.22 2.88 ERIT W 21,617 38,909 47,842 58,030
E-Y S e 9.17 10.24 12.46 15.34 ERLE 73 16.4% 13.2% 16.2% 16.6%
ERBELER 1.42 1.41 2.42 3.04 B b AL A A e 130 202 257 313
BN ALA) 0.20 0.20 0.20 0.20 T AeEY 0.5% 0.4% 0.4% 0.4%
PB4 (12) DX 560 941 1,199 1,462
P/E 62.46 54.99 26.56 20.42 Zak g R %% 2.2% 2.1% 2.1% 2.1%
P/B 6.42 5.75 4.73 3.84 FI% R 812 1,407 1,792 2,172
P/S 3.63 2.10 1.65 1.35 FEERNEY 3.1% 3.1% 3.1% 3.1%
EV/EBITDA 21.28 25.40 14.50 11.54 g4 339 587 748 912
M8 EY% 0.3% 0.3% 0.3% 0.3% AR B %% 1.3% 1.3% 1.3% 1.3%
B A8 7 4547(%) EBIT 2,389 2,762 5,235 6,721
LS 16.4% 13.2% 16.2% 16.6% %% A 691 766 969 1,169
b E UREES 5.8% 3.8% 6.2% 6.6% 4% A E% 2.7% 1.7% 1.7% 1.7%
BRFNEE 10.3% 10.5% 17.8% 18.8% & B -145 60 -90 -120
FEERE 4.0% 3.7% 6.4% 6.9% BRAE 273 52 57 63
BRERE 9.9% 10.0% 15.4% 15.5% 2k A0 1,918 2,117 4,338 5,619
B A3 K (%) ERT S -104 -60 -80 -80
XSO 22.2%  73.4% 27.4% 22.0% RER-S] 1,814 2,057 4,258 5,539
EBIT % %k & 8.2% 15.6% 89.5% 28.4% EBITDA 4,241 3,592 6,265 7,751
A AN K R 20.3% 13.6%  107.0% 30.1% B 134%. 265 298 617 803
A5k 7y 4547 H AT IFA5E% 14.6% 14.5% 14.5% 14.5%
T A 60.2%  64.4% 63.4% 62.4% Y HME AR S 42 47 98 128
AALE 1.2 1.1 1.2 1.3 V2 &, B ) B A 4 A 1,507 1,711 3,542 4,608
R E 0.8 0.7 0.8 0.9
e F 0.5 0.4 0.4 0.5 FEREREBFRL) 2020 2021E 2022E 2023E
%8 M EIAT Vi 9,493 9,760 12,089 16,738
R ACkR 3K B # R4 49.6 50.0 50.0 50.0 )R E YR & X 3,512 6,138 7,818 9,536
B R B R S 84.2 85.0 85.0 85.0 V' 4,988 9,061 11,141 13,514
BRFREE 0.7 1.0 1.0 1.0 e RHE 3,480 3,997 4,613 5,282
I 2.2 3.6 4.3 4.9 RN AT 21,473 28,956 35,661 45,069

K RLARIZ T 220 290 360 430

A 11,634 12,377 13,289 14,172

AHEIAL 1,598 2,474 3,189 3,816
AERER(FFR) 2020 2021E 2022E 2023E P/ s 921 991 1,061 1,131
b X B! 1,507 1,711 3,542 4,608 R T AT 15,825 17,703 19,591 21,360
P& X1 42 47 98 128 # Bt 37,297 46,659 55,252 66,429
E| X RS 2,022 890 1,120 1,150 s S 4,631 5,131 5,931 7,431
E| 2% & 506 328 434 588 AT 235 B AR 3R 9,033 12,366 14,156 15,422
BERELH -1,812 -716 -1,324 -1,617 K2 0 0 0 0
2y EHNER 2,265 2,260 3,871 4,856 Hw R QAR 4,901 8,068 9,330 11,206
# 7 -3,100 -2,639 -2,898 -2,810 R G AT 18,565 25,565 29,417 34,059
#HF 378 -70 -70 -70 KA 778 1,378 2,478 4,278
) 227 -68 -63 -57 Hw K QAR 3,115 3,115 3,115 3,115
BREHNAR -2,495 2,777 -3,030 -2,937 Eim s At 3,893 4,493 5,593 7,393
€ Sy 7,858 1,100 1,900 3,300 R AR &3t 22,458 30,058 35,010 41,452
AR K 5,240 3 0 0 FAH A 1,595 1,598 1,598 1,598
HA -11,935 -319 -411 -570 3l ML R AL 14,656 16,370 19,913 24,520
BT EHNLR 1,163 784 1,489 2,730 Y HMEFRAE 184 231 329 457
NeHre 869 267 2,329 4,649 R AR Ao BT R R AT 37,297 46,659 55,252 66,429
HiE: AP A AR ARAAN BN 8 A 23 1
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