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B EEERIEE 2019 2020 2021E 2022E 2023E
EWWNETLTT) 629.47 472.68 906.51 1,599.97 2,125.29
HBER () 32.18 (24.92) 91.78 76.50 32.83
EBITDA(EJ37T) 243.02 166.43 190.13 337.71 456.62
FHNEE R 162.27 90.47 168.27 297.31 402.23
HBER () 30.23 (44.25) 86.00 76.69 35.29
EPS(TT/BR) 0.53 0.30 0.55 0.98 1.32
R (P/E) 50.88 91.26 49.06 27.77 20.52
%ER(P/B) 8.22 7.67 5.37 4.67 3.98
THEER(P/S) 13.12 17.47 9.11 5.16 3.88
EV/EBITDA 20.77 41.22 37.59 21.78 15.16

BRSKIR: wind, RKIESHIET
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
BhEE 282.60 167.48 705.47 492.86 938.63 B 629.47 472.68 906.51 1,599.97 2,125.29
RIWTEER R R SR 130.81 88.24 243.08 293.23 41917 5% 337.85 27367 558.48 993.23 1,308.42
FRAS TR 15.48 30.73 31.32 86.21 8751 Bl RN 2.37 1.77 322 5.90 7.78
5% 126.10 209.18 163.13 554.20 463.47 B EA 40.89 33.01 38.98 68.00 90.32
it 319.97 406.89 434.47 436.15 455.15 EEEA 24.58 2128 34.45 56.00 74.39
mabEEAT 874.95 902.53 1,577.48 1,862.65 2,363.92 MEER 81.37 67.00 97.00 160.00 212,53
KEB R 0.00 11.95 11.95 11.95 11.95 45522 (4.32) 11.90 0.00 0.00 0.00
Bl 94.46 97.83 203.64 289.82 351.22 RrEmER% (0.76) (1.39) 0.00 0.00 0.00
ERIRE 0.00 230.87 17452 152.71 121.63 ARMMEEE 9.13 15.27 0.03 0.06 (0.09)
TREF= 0.25 0.85 0.68 0.52 035 BRSNS 3.90 0.75 5.00 5.00 5.00
Hifty 216.57 19.69 25.89 3221 20.04 Hitb (36.20) (40.83) (10.07) (10.11) (9.83)
ERMBE=AL 311.29 361.20 416.68 487.21 505.19 BEFE 170.66 90.25 179.43 321.91 436.76
BrEgit 1,186.24 1,263.72 1,994.16 2,349.86 2,869.12 BASMIN 343 9.68 6.46 6.53 7.56
JELGIEEN 0.00 0.00 0.00 0.00 0.00 Elohsz 0.05 0.00 0.02 0.02 0.01
JUAREEISIVENIL S 96.01 113.93 265.04 420.86 510.86 gz 174.03 99.93 185.87 328.41 44431
Hit 82.37 69.11 187.25 156.38 281.91 Frig® 11.77 9.47 17.60 31.10 4208
bzl =y 178.38 183.04 452.29 577.24 792.78 EFE 162.27 90.47 168.27 297.31 402.23
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 162.27 90.47 168.27 297.31 402.23
Hith 331 3.65 462 3.86 4.04 SRS (T) 053 0.30 0.55 0.98 1.32
eI sRA LT 3.31 3.65 4.62 3.86 4.04
bdi=giy 181.69 186.68 456.90 581.10 796.82
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2019 2020 2021E 2022E 2023E
B 161.49 242.22 304.53 304.53 304.53 23573
BERR 462.28 382,57 648.80 648.80 648.80 Enllg 32.18% -24.91% 91.78% 76.50% 32.83%
B 853.26 839.79 1,232.73 1,464.23 1,767.77 BRI 32.35% -47.11% 98.80% 79.41% 35.68%
Hith (472.48) (387.53) (648.80) (648.80) (648.80) IHEFEAREFIE 30.23% -44.25% 86.00% 76.69% 35.29%
BENEEETT 1,004.55 1,077.04 1,537.26 1,768.76 2,072.30 FFEEH
REFRARR E R 1,186.24 1,263.72 1,994.16 2,349.86 2,869.12 ESES 46.33% 42.10% 38.39% 37.92% 38.44%

e 25.78% 19.14% 18.56% 18.58% 18.93%

ROE 16.15% 8.40% 10.95% 16.81% 19.41%

ROIC 27.84% 44.40% 31.68% 67.95% 45.62%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 162.27 90.47 168.27 297.31 402.23 o 15.32% 14.77% 22.91% 24.73% 27.77%
IR 18.05 9.07 10.71 15.80 19.85 B RIRE -28.13% -15.55% -45.89% -27.86% -45.29%
[ug=E3z] (2.00) 9.65 0.00 0.00 0.00 maptLE 4.90 493 3.49 323 2.98
fiaccint (3.90) (0.75) (5.00) (5.00) (5.00) AR 4.20 3.79 313 227 2.40
BnReTH 279.27 179.99 126.80 (379.97) 172.46 ERREH
HE (342.53) (236.88) 0.03 0.06 (0.09) RIWK R e =2 5.82 4.32 5.47 597 5.97
FEFNETR 111.16 51.56 300.81 (71.80) 589.46 FIREEE 5.05 2.82 487 4.46 418
B 7.42 252.53 59.03 80.76 49.82 LEFEER 0.56 0.39 0.56 0.74 0.81
KRR 0.00 11.95 0.00 0.00 0.00 SRIEE (5T)
Hith 48.53 (396.85) (113.80) (155.76) (94.82) gl 053 0.30 0.55 0.98 1.32
BREDIS R 55.95 (132.36) (54.77) (75.00) (45.00) BREENER 0.37 017 0.99 -0.24 1.94
RN 0.00 0.00 0.00 0.00 0.00 BRER 3.30 3.54 5.05 5.81 6.80
BRI RS 19.71 (5.65) 33351 0.00 0.00 B
Hity (60.08) (19.25) (41.56) (65.81) (98.69) =R 50.88 91.26 49.06 27.77 20.52
FREDASHR (40.37) (24.90) 291.95 (65.81) (98.69) mEER 8.22 7.67 5.37 467 3.98
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.77 4122 37.59 21.78 15.16
B FEINE 126.74 (105.71) 537.99 (212.61) 445,77 EV/EBIT 21.24 4278 39.83 22.84 15.84
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MR RN A B EEKR
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BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.
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EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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