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® 2021 AT =% E B R Hb+24.28%, JaH4F)78F H+84.18%
B KA 2021 FH = FFEAREL, FH T 4848 L, Rl
+24.28%; V3HE4F)IE 6.07 /27T, FlH+84.18%, 2 EE KA, #
Q3 ZIEIL 19.67 1074, FH+24.28%; Ja#4%4)18 2.80 17T, F)
Fb+90.65%, ¥£EF V%45, BTG, T 22 4EFRAE
BEALTLRAED, AL TFHRRERRE, 8 BRY =4,
WAk K@K, AT R A BARLEAE R h
24.79%/12.51%, [)+3.14/+4.07 /> pct, A4 H R FERHA. FA
HERTR, WMZFEHMEITEIMESIHELFTRAENHH
1.00%/6.13%/-1.03%/4.19%, [ +b-0.27/-1.07/-0.11/-0.93 4~ pct. #T
ZEENE AR fifk 53310, BEMEK 68.87%, T RARFR
Mg %, EFITHRH.

O EFEALITLTRKGFR, AFFRY
NE) S E B OIEHIES . BB, B R EBAE R =3
. 1) RBEMK: BEALTLTAES, FREL, FLe&hN
RN, VAR NATLRL, BRY T4, ALEREHIZTE
EniT kR GHTA. APE#EoMIERA, 2RIFFHEELALER
BERA. PERASHAER M I EH, LEALARIBHEL NG,
ot O HIET A REIEF 4L ERIEN., 2021 4 1-9 AP EREE
4k & £33t v /R4 R v B h 8.10/8.08 12 E T, Rk
+210.13%/+155.41%; 9 A H 46 £33t 0 H /4L 0 A
1.02/0.96 1C£ 7T, B H+37.11%/+20.22%; 2) #AFrE & %23
RENRT R HHEMESE, FREALE “TWL” HEFEEIE
K. w8 EEREHFR BT SR, A2 B ATFEA .

@ ML
BHALATRIE S SR AR, A ME AT R KR BRY 4, A 2R
% BATLE RIB A X3 K, RALERFN 2021-2023 44418 A
8.04/13.15/19.831¢.7L, *Tji 46/28/19 1% PE, £+ “EN” P4,

® RU3RT: AThESA0R); FHAATN; = 5dp e R AT,

& F| R\ At S5-38 47

2020 2021E 2022E 2023E
B AN (B 7 ) 6463.02 7842.27 9605.65 1174155
(+-9%) 21.45% 21.34% 22.49% 22.24%
ZiE oYL A AVA(E B ) 274.56 803.50 1314.95 1983.37
(+1-%) 758%  192.65% 63.65% 50.83%
A RIERE BT R A 69 BB ¥k A MR WA () 0.20 0.58 0.94 1.42
i, SRR TAAGIRLRSE, i EBIT Margin 4.96% 13.77% 18.56% 22.86%
FlwrAF e, HREM. NE, ZiER % M % (ROE) 3.22% 8.75% 12.87% 16.83%
LAEFTH 27 48 R, AR . W &% (PE) 134.20 45.87 28.03 18.58
EV/EBITDA 56.50 31.78 20.24 14.09
4% (PB) 433 4.01 3.61 3.13
AR R Wind. EAZIEAZFAF R PR VEr PR O R e A AT B
4oL W1k LS W S Fr B AT ALEE
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B 1. PELF 21 FN=FE T LA R +24.28%

B 2: PR 21 FA=FR)FFHSA)EF 1L+84.18%

— E LI (B F ) [ b3 ik )25 (B 5 ) [6) b3 ik
7,000 ¢ 6,463 - 30% 700 1 200%
607
6,000 600 |-
' 5,322 - 25%
: 1 150%
4,954 4,848
5,000 4778 500 |
- 20%
4,000 | 400 347 1 100%
[ 15% 275
3,000 f 300 | 255 1 500
2,000 [ 10%
. 200 - o »
1,000 r 5% 100 j ’
0 - 0% 0 -50%
2017 2018 2019 2020 2021Q1-Q3 2017 2018 2019 2020 2021Q1-Q3
FARR: Wind, EMZIERZFHFR AT FAHRR: Wind, EZIERZFHFR AT
B3 PRAFZAGHIEERA B 4: PRaFHATAERH TR
—_— A% GEEOUES e EES
30% P S S CE e
0,
. 3% 25% 14% 19% 12%
25% | 21% 12%
19%
20% f 18% 10% f
15% 13% 8%
6% 4% 0
10% | 7% v 5% 4%
5% 4% 0 2% 2% 1% o
5% [ 3% 206 1% 1%
0% . . . . , 0% : : : : g
2017 2018 2019 2020  2021Q1-Q3 20 L 2048 2049 2080 2021Q1-Q3
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AL THAS A

A BARE T (or) P (R) EPS PE
20211022 2020 2021E 2022E 2020 2021E 2022E
F AR ESN 149.55 10.37 -0.68 0.08 0.28 - 129.63 37.04
HEsEA RIPA 182.02 301.50 1.61 3.44 5.73 187.27 87.65 52.62
A 187.27 108.64 44.83
LR EN 368.47 26.46 0.20 0.58 0.94 134.20 45.87 28.03

TR Wind, EZIEAZFAR R FT LI B TR
A AIFARNE) A wind —E T
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SQUOSIN SECURMICES
& MH5TRHEA
*EAEER (BFA) 2020 2021E  2022E  2023E FlAE (BFL) 2020  2021E  2022E  2023E

BLA S 5359 5225 5595 7217 TN 6463 7842 9606 11742
R 684 939 1226 1383 B 5327 5866 6833 7975
R 1564 2314 2504 2836 2 Al A B A 31 48 55 65
HAARBHF 517 1006 1263 1330 LR 46 51 58 65
KW 8224 9585 10689 12866 s 738 797 877 952
B4 3186 3250 3271 3262 4% A (43) (118) (119) (154)
TR B A, 513 501 490 478 Erd g & 7 8 10 9
ELS LY 3 Y 244 244 244 244 K BAL BN AAMEE S 52 (76) (76) (76)
K IR 0 0 0 0 EFR TN ®) 0 0 0
P2 12167 13579 14693 16849 0 A5 415 1130 1836 2770
H2 IR S M 0 27 465 32 19 ER SRS (34) a7 (14) (22)
B BOR 2597 2410 2723 3181 198 % 380 1113 1822 2748
A R 681 1075 1234 1303 AL 106 310 507 765
Kz kAt 3305 3950 3989 4504 VIR FB R 0 0 0 0
KA A 0 60 110 160 EETENA AR 275 804 1315 1983
AR G 345 384 380 403
Rt 345 444 490 563 RAEREA (BFA) 2020 2021E  2022E  2023E
fait 3649 4394 4480 5067 % H)3 275 804 1315 1983
VM FAR A 0 0 0 0 P WAL A (46) 4 2 1
WA 8518 9185 10214 11781 3518 sk 396 218 259 201
Tt AR A AR 2 Bt 12167 13579 14693 16849 I RANAE B FH AR (52) 76 76 76

w455 R (43) (118) (119) (154)

LB AR AR 2020 2021E 2022E  2023E iR KA 1676  (1243) (264) 4
H Rl 0.20 0.58 0.94 1.42 #e 46 @) @ @
H LA 0.05 0.10 0.21 0.30 GBEHAER 2295 (145) 1386 2346
S 6.12 6.59 7.33 8.46 FAT L (786) (351) (347) (346)
ROIC 3% 9% 14% 20% HFERFAER (100) 0 0 0
ROE 3% 9% 13% 17% B EDASR (886) (351) (347) (346)
ERIES 18% 25% 29% 32% AR MR 0 0 0 0
EBIT Margin 5% 14% 19% 23% B g T AL (48) 60 50 50
EBITDA Margin 11% 17% 21% 25% TATRA), A& (66) (136) (287) (416)
B K 21% 21% 22% 22% HeRkFNER 286 438 (433) (12)
HANEN KA 8%  193% 64% 51% BEEHAER 58 363 (670) (378)
K= f 30% 32% 30% 30%  RERERFH 1467  (133) 370 1622
b 0.2% 0.4% 0.8% 1.1% Bk o TR GE R 3892 5359 5225 5595
P/E 134.2 45.9 28.0 18.6 R TR At HR A 5359 5225 5595 7217
P/B 4.3 4.0 3.6 3.1 Ak B B IAAR 1517 (596) 935 1877
EV/EBITDA 56.5 31.8 20.2 14.1 R B HIEA 1756 (13) 638 2024

FoAHR R Wind, EFIEAZFHR TR
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ElZiE AR TR A
%51 CEl ZX
EIN it 6 A A M, A EIUE T T 5454 20%A L
Bz B it 6 NA R, BN EIRT T 51640 10%-20% 4]
BFFR | it 6 A K, R EIAT 7 5485 10%2 17
F i it 6 AA N, BRI T 54540 10%04 £
A2 it 6 A A M, AT A5 BR I T T 5455 10%0 k.
gﬁﬁ% Ery it 6 A K, ATLASHAIAT T 9455 £10%2 4]
& it 6 AN A K, ATLAEHARILE T T 485 10%A £
AT IR AR

M B PRAEIRAE PR R 09 BBk O OB, HATEHRA T AAM IR LI,
WA\ E 2, HREN. AE, SBRTIEME ZFHRE. #
o, AFIE .

KR

AIRE A EAZIEA AN A TR 8] (AT RAR “&RAE)7) Ff, ERAS)
B . REPEFTIETIM AN ATRAEFTH XA . I 4 A4,
AEATA K AR 6948 2 3P R AR AR A ARIRE E X TS, — Al R
B QB B RARE TR A . RIRE AT AT A RAE G,
{2 K8 TARAEIZ TALBAT G o T, b, AIREPTERME &, ToHh
FINAIEN R e K 8] T AIRE AN LA S B a8, ERRRD, KA35)
THAR T F A G ARE T B AA. BN R —E AR L. RN 8] R AT
AT G R HA AIRE 7 ATIR B 690 8) BT KAT WY IE AR T AT 5, BT 4
A i B R R P IR TARAT L SRS, R 8] RMRIERIRE P43 &
BARA T RATRE; KA FRAT AN, A F59TH K12 EATHE, 2R
PRAEBAF T R A

ARAEBEAE R, R AR E R FIEA R E AR B Rk, £
FEATH LT, AdRAE F 6915 e & I A AT AN A GG BT, AT
KD FAEAR TR A RA S IR AL TR B @R kREHH L. &
Fod R 44 B TAAE B ARAR I SR 0L B AT )BT - T SRR RIRE FT R A e 1E
&It BATRIER, KA E) B R AT A H LR ARE AL A A it e —
& B RARIAFAT A FAE,

IEFAR T L4k 549 5L

A8 B b BHE M A EIE AR TSR L 5T, IEAR T E 0L 5248
TRAF WL B0 T TAR K 4948 & TAS MM B L B A R A IEAAL T H RE P 3RAEE
FALFARAZT & 5. TR, FEAE R EMIRIR S5 09753,
IES R ARG AR AT E W) b 50y — PR AR X, FHIEHFNE] . IEARTE
A A IEFRAE AR X = SR 6B, T 9 A R H A8 X 0a B Z@ATHAT,
B RAEAMEE . AP RFREIMEN, SMEELAFRIRSE, FTOEF XA
AT .
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