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AEIE &2 Wind #f
ETE (87) 16, 202. 48
AT (BF) 16, 052. 37
BRA (B7HME) 2,157.45
RAA (FHD) 2,137. 47
Mm% (A7) 87.29
LH®EFE (%) 0.54
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202103 N &) 2 F LG R AL FHHE K . 3] 202103 5 AL 1268. 45
e, FIER3ERK 19.47%, FIEEFA)H 5.2 e, FEK
95.08%; FIAKEZAIE 2. 11%, KEFR MK 0. 27pct, F AN
& F A E 0.56%, HAFHA0 0.18pct; 202103 %I ROE A
3.37%, F)igho 1. 42pct.

RE: LFwieH B, QTRLEPF&EH, LET R @,
S|EHE EA L vy SEX R AL, WK EBRE A
MER. ISPAT £ A, &5 b3 LR F R T 69 8% 4
e ZFENNBGEREEP N, SAHELEPRFZ LI
HHrfE 50% AL, NEA A HIELE FAAT RS, B A RGIKE
HE, MAKRKBEAEREALRE,

g EAHEFE, KB KLEH. 2021 F0 R Gk 5 AR
WRAFE AR, AR FEMBREAE TG, Aooaffddd L,
WY MR E BN, BEBROK ST RS, BKE
AR R R T HSM., A8 2021 FAT=FE%
ik 1.45 2ok, R K 14%, S k£ A 67 L, R
¥ 78%.

BARAE ZFKIRE AANFT N3] 2021-2023 F EPS 441 A
1.08/1.37/1. 66 7., B tb3& % 80. 05%/25. 96%/21. 40%, 3F 5 7 2
R A TX/5X/4Xe FIEEI NS A B A RZH B L SL, A
BoMRERYNL, TETRAZFHRESESTA, NaEER
B, BEaBoE KA, RMNAFARZ L T LKL LT H
RS, R EHE IR
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FANE (87 )
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360214.78
32.23%
1299.67
17.5%
1.95%

446739.35
24.02%
2340.02
80.0%
2.33%
0.36% 0.52%
0.60 1.08
9.2 6.79
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2947.49
26.0%
2.33%
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13.11%
3578.43
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0.61%
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1.1 X4#MH%
(1) BAFEKRBZ

it 2021-2023 F, 2 8] AR ZHOE R A A 24.02%. 15.36%. 13.11%.
2T Ak G- e T

BBF . ARG M—RILA B 37, BT SRR AR S04 & 3 e
%2 ¥K 4B a—4Ne 7k % 2021-2023 55 =55 BNk 5 H A 25%.
16%- 13%.

REG: BRERSSERFAER, HAPAMHERZEIHHA, ARdrbiz
MARAEIE K, M ARZFR” BB MERS A A 20%. 13%. 12%.

REIRALT: 2020 AT & it O R, ARAERIL TR SRFFHEAEHEK,
R RZF BT ZAHOE R HH 25%. 15%. 14%.

BRI 5 XRE, A FEALFHLET K, N 2 & CHAHRHL
&, Mt#iRR g 2021-2023 FENOGER DA A 25%. 23%. 22%.

Figure 1 A AFM % (BA L, %)

2019A 2020A 2021E 2022E 2023E
& 5&T 170,000 232,508 290,635 337,137 380,964
¥ (%) 0.34 36.78 25.00 16.00 13.00
RS 23,300 39,738 47,686 53,885 60,351
) ¥t (%) 24 70.49 20.00 13.00 12.00
feRML T 67,600 76,046 95,058 109,316 124,620
) ¥t (%) 1.16 12.45 25.00 15.00 14.00
YRR S 5,576 5,757 7,196 8,851 10,799
) ¥ (%) 200.11 3.23 25.00 23.00 22.00
A 5,936 6,165 6,165 6,165 6,165
) ¥ (%) -0.83 14.56 0 0 0
223N 272,412 360,214 446,739 515,354 582,899
) ¥t (%) 16.41 3223 24.02 15.36 13.11
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(2) £ARBIK

o 8 kR 42 6 £ AV E A 2.33%. 2.33%. 2.34%. AT Mt
T

BEBFT WP NEAWKRIBENAAEMLYE, HEHL LT REFEEASE, mHE
JCRBMI RA, EELETHERA, MAARZFELET R LEFE
FIESHH 1.40% 1.35%. 1.30%.

RERERI: K> SHRETHERS, FRLALTRE, M ARZHF
K= SRk EFFE5 A A 6.10%. 6.00%. 5.90%.

BRI TR : E AR kdlk, PARR Y MR BA T, HtkR
RESFRERA TR 52 F A 2.45%, 2.40%. 2.35%.

WiRIR S % XBiE (BBFE) BWARSILETRIRIg, NIBERNE
RS EE AT A BRARA, FAhAMR L FEFEZ K, it A
* 3FMAREEFENAH 15%. 18%. 20%.

Figure 2 £k 424 2 m & (%)

&5 2.12 1.25 1.40 1.35 1.30
RS 5.93 4.57 6.10 6.00 5.90
feRML T 3.04 1.83 2.45 2.40 2.35
YRR S 21.39 16.02 15.00 18.00 20.00
A -1.42 -1.23 0.50 0.50 0.50
- EXIES 3.09 1.95 2.33 2.33 2.34

e SR AR NI A X

(3) HaR % A B K

Figure 3 8] J1a 5¢ A #4838 & (%)

2019A 2020A 2021E 2022E 2023E
HERAE 1.56 0.44 0.43 0.42 0.41
FEFAR 0.26 0.25 0.24 0.23 0.22
AR 5 A& 0.01 0.01 0.01 0.01 0.01
W% % A% 0.45 0.42 0.42 0.42 0.42
i E 2.28 1.12 1.10 1.08 1.06

TR AN AR RA AT

E bl ERF AR FE T HH R AT E R



1.2 2A#M

ARIBARIL, ARATFAM 2021-2023 F 5] 5% IAGZ AN A Ay 4467.39 1L
7. 5153.53 12 5828.99 17T, %A H)HELHH K 23.40 1T, 29.47 ¢
7z, 35.78 1, & EPS 4-41%4 1.08 ©. 1.37 T. 1.66 .

1.3 BFIFHR

ARFE Z A 89 BAVFRM , 2 8] 2021-2023 SF-*F & 7 B R 45 A1 H 6.79/5.39/4.44 X
NEABRNKEZERERRDY AT SR EHRE, LT REMHRE T,
MBS AZ, BRSLTHpHmLFLERA, 45 “HE” 124,

AL R )E B A Ak TG M N EER
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Figure 4 N3 Z LM ARIMER (BF L, %) Figure 5 3| 1a &4 AlE A%k (A AL, %)
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Figure 8 P/E (TTM) Band
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2.1 KEABMBEAHBAZERS
FN B BERE A MRS R, FRIN ] EAREENE, T RBIEH
ol B o

2.2 RRMEZE SR BB X T A
N E) AR MAE AN AT KRB e AT BARM I, o35 B S A B A ha L
i RARE BREE, NAIMMEE #5850 FAR & .
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2021 %£10 H

(O vtz

R RS

EX 3P mi Lo 2020A 2021E 2022E 2023E  AlEk (FAAL) 2020A 2021E 2022E 2023E
i ain (L) Bk BB 360215 446739 515354 582899
H R E 0.60 1.08 1.37 166 FLmA 353197 436322 503322 569267
FR A~ 6.94 8.14 9.62 1139  £H8%% 1.9% 2.3% 2.3% 2.3%
HRBEALR 0.59 -0.89 1.80 0.89  BLAAe AN Ao 299 357 361 466
AR A 0.00 0.00 0.00 0.00 BLHELE% 0.1% 0.1% 0.1% 0.1%
BB (42) =RI% a0 1599 1921 2164 2390
P/E 10.82 6.01 4.77 393 BLHEAE% 0.4% 0.4% 0.4% 0.4%
P/B 1.06 0.90 0.77 0.65 %M 878 1072 1185 1282
P/S 0.04 0.03 0.03 0.02 #E%EA%E% 0.2% 0.2% 0.2% 0.2%
EV/EBITDA 4.06 3.88 3.17 289 HFA%A 24 447 515 583
MEE (%) 0.0% 0.0% 0.0% 0.0% HFR¥AE% 0.0% 0.1% 0.1% 0.1%
B A B (%) %% A 1510 2877 2706 2761
EXES 1.9% 2.3% 2.3% 23% MHFERAE% 0.4% 0.6% 0.5% 0.5%
)i 0.4% 0.5% 0.6% 0.6%  # /= BAEARK -393 0 0 0
St &k 8.7% 13.3% 14.2% 14.6%  #FKE -347 154 217 -202
OB E 1.5% 2.8% 3.1% 34%  FBLANE 2138 4144 5141 6235
BAERE 6.8% 12.0% 12.7% 12.6% BRI EL 91 0 0 0
ZABE (%) #1930 2229 4144 5141 6235
ERIRI SN L L 32.2% 24.0% 15.4% 13.1%  Frigst 601 1020 1308 1601
EBIT # k% 27.1% 56.9% 17.9% 14.2% A HEPTIFHES 27.0% 24.6% 25.4% 25.7%
A K 17.5% 80.0% 26.0% 21.4% U HEARE 328 783 886 1056
ZAF L ) Ba 4R 2 & o 8) P A & 5 A1IE 1300 2340 2947 3578
RS 69.7% 64.5% 64.4% 63.3%
RALE 1.37 1.49 1.50 1.53
A E 0.70 0.52 0.53 056 FF=atk (FHA) 2020A 2021E 2022E 2023E
ek 0.23 0.00 0.02 0.04 HHke 11636 15 1088 2160
2ERERT (%) Rl & & 13087 11755 14245 17543
RGP 12.69 9.21 9.75 10.55 A 21378 29419 33843 37039
BB R 22.09 24.61 24.54 2375 HACRAF~ 24109 25550 28537 31162
B R AR 4.12 5.31 5.40 551 AT~ 4 70211 66740 77713 87904
R REE 36.92 44.66 50.27 5552  KEMEAILIT 1273 1273 1273 1273
B & i~ 9756 10004 10251 10499
EHEIAL 1238 1238 1238 1238
bRy e 1867 1867 1867 1867
AeRER (FHFA) 2020A 2021E 2022E 2023E A AHF AL 17154 17398 17646 17894
A A 1300 2340 2947 3578 K EEH 87365 84138 95359 105798
VB AR 328 783 886 1056  4aif 10133 3162 3279 5393
A LK 1180 0 0 0 RAKK 23985 27284 33959 37554
E 2321 &1 1547 2723 2922 2063  HUILIK 23 5874 5660 4701
BEFEEN -3074 7776 -2879 -5675  HwikEh Aty 17281 8505 9065 9873
BEEHAER 1280 -1930 3877 1922 A A st 51422 44825 51964 57522
e -267 3 0 0 ks 5276 5276 5276 5276
ESy -3512 0 0 0 HekMit 4157 4157 4157 4157
H Al 344 154 217 2202 dRiREh A et 9433 9433 9433 9433
BEEHALR -3435 157 217 202 jfm & 60855 54258 61397 66955
BB H 107439 -6971 117 2113 ST 2157 2157 2157 2157
BEAE R 7595 0 0 0 BETENIFAHERG 14965 17552 20747 24573
HA -107860 -2877 -2706 2761 VHMBARG 11545 12328 13214 14270
BT EHALRK 7174 -9848 -2588 648  RAHEMFTEEREALT 87365 84138 95359 105798
NEHRE 4863 -11621 1072 1073

HABRR: wind, BLIEFH AT
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AREFZLSIIFAEFR: AANAHBOGIRLEE, Ri, B EBEARE, RIERER A GHERE LR
ANTTEMRE, REGOTZHELET AARLIER, REFWEFAAET AAGFLI L, BRTLIEMFE =T
HRERF R AAFMGETRLREAH, Th, LHERAEARE T LARER E LR L BRI ER X

IEF A G 3T A 503 RGN R A AR o AT TR BT e AT B AT, A ATF T AP 89 4
i, B A LR B AT T A IR, 453k B B

BEIFBATA
WERM AR 12 AARN, NaEhkekiatad TRA | REAF BB 12 MARN, Fkafakkiagtad TR
PR 300 A5 ARG FRIR NG A VR, BTG IRAARAE R | PR 300 A kak g A A BT BRI SR E A -
ES AN AR IR 300 45K 20% 4 1 ;
§ Hre AR R 300 MEGRIAT 100~20uz iy | 0 s DR S00 ARECRAR 1000 L
Pi PR 300 BAKRATo10b~1onz i, | T P AR S00 ARG TIOM 100

CP
55 7. Fa Al & Fh 3 b % 1 o
S IR 300 A5 NS 10%ELE . BTRT: AASH R 300 HBA K 108 L

[

®FEAEA
WAL RARTENS L FPEIEALBEERER Ak, CASIEARTEFNLE T,

AAEFAF AR A LA R A TRFTAL L 8] (AT RAR “ANS)7) 89F PALR, A8 Ra BEK AR RREmiL
EAREP . ERRETOEEHRBT EAVNA TG T AT, A2 40 8] 3 213 8 69 7 b o 2 b AR AT
BRIk, ETRIEARET O NEERENAELARERAEBE R R AL E L, BAREFOE L, W EATM R
BB AR KA 0943 &, AL EA TN, TR ARG AAF A%

A a) ) RMENEEN., NIE, BEARETEG AN EAT LAELE, TR IR IER K £ 6B M F b A
AP 4G N B A BRI AEAT A TN, ARAT AN B 8 EAF B 3890 & FO0F B TR RS, W R 2 A RIR
PR AR 2 A B SARAR AR AR O S e AN 8] R RO A AR A A BT 5] R A AEAT B R AR R A
RRFTo A 8] RATRAA T A 245 A A& P ATIR B0 ) BT RATHYIESR K TIHRATR S, LT AL Ay X 2o 8] A% &
F BRI RAT AL H R 5o

ARSI T LLAEFA (RN S T A, A a3t AREREG —i b, RIEFAH @R T, FUWARSFHITA
FEHORAR Y B AN 3]0 A2 AN A TP BAA, AT A MATRFAEIT Y KB, K% 3k L4 A SRS A2
FreLa ey dat. MAE, SOAMEATIZIC AN ) R Htb 77 XAE Ao 3l AL IR #EARE, FFRIEFANIR
B, FERAHAN CYRIERTRHT, ERENARERTABRREGI R, P fEm, KREZRGHEE, AN 3

TRARIAEAT e B
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