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ETFARF, MK R, 20122020 4, N EEKE 057 2L KE REFHE(TF L) 2,584.18
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ESSENCE SECURITIES

o 3] PedR) o 7 B A

TGHAEA L, HER 10ILART; (3) #HINTHATI: A3 RBIF
WwiHESNTY, PE. FATHCLIT T A@, BIre b kA 2RI,
@ “BAaMmFT K (1) REesB: HELL2GF REERETHLE %
FR, NATREITFEH e (LRI REZE. ZEPEF) &
TEFRPF IR, WEHAEKE, (2) AR EE LR, 23504
RCRAR R A R ah s m e, o R B A R R A+ B A+
RAREHRAE", BRIITFRKE M,

AR T B TR 2021-2023 47, 2 8] 45 S HLE LN 8.83/11.16/13.42
1 7L, yoy+29.7%/26.3%/20.3% , 3 #| iH 2.54/3.34/411 f¢ &,

yoy+34.1%/34.7%/231%. »-&] EPS 4% A 2.31/3.03/3.74 7, M
PE39.3/29.9/24.3X, #F “¥H-A" 1%,

BAeRT: THNCATLRAUELTAT; #INTHTFHBLM,; TH5E
5o |

(BF ) 2019 2020 2021E 2022E 2023E
EERN 539.1 681.0 883.2 1,115.7 1,341.7
HF) 141.8 185.1 254.1 333.7 410.9
R (L) 1.29 1.68 2.31 3.03 3.74
FFR & T (L) 7.06 8.32 10.39 12.82 15.81
BA) Fofk{E 2019 2020 2021E 2022E 2023E
WA % (1) 70.4 54.0 39.3 29.9 24.3
W & (1) 12.9 10.9 8.7 7.1 5.7
XA & 26.3% 27.2% 28.8% 29.9% 30.6%
BFERHE R 18.3% 20.2% 22.2% 23.7% 23.6%
BN H R 0.0% 0.0% 0.5% 0.7% 0.8%
ROIC 49.0% 60.0% 72.6% 62.6% 68.7%

HHERI: Wind R, Z15IEFFL TS FA
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W $-3R & TR W FefE A4 BB IL &
A w4 AR
(BF 1) 2019 2020 2021E 2022E 2023E (BF ) 2019 2020 2021E 2022E  2023E
EE2ION 539.1 681.0 883.2 1,115.7 1,341.7 AK
B L A 238.2 283.4 374.8 470.3 561.0 FLRNFRE 51.6% 26.3% 29.7% 26.3%  20.3%
R 5.0 6.3 8.9 10.6 12.9 FLAAEKE 49.8% 28.8% 36.3% 31.3%  23.2%
HHER A 94.5 120.5 141.3 167.4 201.3 HAEERE 51.9% 30.6% 37.3% 31.3% 23.1%
FRA 29.9 40.4 44.2 55.8 60.4 EBITDA 3 K # 70.2% 34.8% 41.1% 31.7%  22.6%
AR P 26.6 335 35.3 44.6 53.7 EBIT 3Kk % 68.9% 355% 40.3% 31.9%  23.1%
W 5% A 5.6 5.7 -6.8 -10.0 -11.7 NOPLAT %K % 53.9% 38.6% 30.6% 31.0%  23.3%
T RALAR % 1.1 -0.0 1.0 -0.0 0.3 BARAWKE 13.1%  8.0% 52.0% 12.4%  30.8%
ho N FAMAL B A B B . - - FRFHRE 175% 17.9% 24.9% 23.4%  23.3%
FF ALK 1.0 2.5 1.9 1.8 2.0
B 2 AHE 164.4 211.6 288.4 378.8 466.5 GRCES
LLHCRIZIN S & & 0.1 05 0.4 0.4 0.4 A F 55.8% 58.4% 57.6% 57.8%  58.2%
EIR-ES 164.5 212.1 288.8 379.2 466.9 F A AE & 305% 31.1% 32.7% 34.0%  34.8%
BT AR 22.7 27.0 34.7 455 56.0 A A 26.3% 27.2% 28.8% 29.9%  30.6%
A4 141.8 185.1 254.1 333.7 410.9 EBITDA/E kot A 28.2% 30.1% 32.8% 34.2%  34.9%
EBIT/%& N 27.3% 29.3% 31.7% 33.1%  33.9%

- RE B R

2019 2020 2021E 2022E 2023E B 59 R 4 R 41 35 36 38 34
P RS 453.1 5642  1.067.1 13200 14698  AHTLAAMLRHE 151 135 136 137 144
LA RRR - - - - - TR R 560 544 619 665 654
BRI 2045 199.7 497.7 302.0 637.2 KR ) # R AL 138 107 142 129 126
Jo R 133.4 177.3 182.5 289.0 286.4 B R H R 68 81 67 71 73
FAt k2 4.8 6.0 3.2 10.4 6.7 BR AR K 614 591 664 710 694
B 1305 177.0 152.2 289.1 253.6 IR A AR 199 174 175 178 180
F R K 1.8 6.5 4.1 4.1 4.9
TR AR - - - - - HFERE
BAH RS - B B - B, ROE 18.3% 20.2% 22.2% 23.7%  23.6%
NS - B B, . . ROA 14.0% 15.1% 12.5% 14.1%  14.6%
AL M - - . - - ROIC 49.0% 60.0% 72.6% 62.6% 68.7%
RHE 65.5 67.1 107.7 126.1 123.9 FomE
AT 0.0 0.2 2.0 4.5 7.6 AR TR 17.5% 17.7% 16.0% 15.0%  15.0%
R F = 14.3 14.4 13.8 13.3 12.7 N SHES 55% 59% 50% 50% 4.5%
BRIk g 7.2 9.9 7.4 71 6.6 LiF& HES 49%  49%  40%  4.0% 4.0%
e 1,015.1 1,222.3 2,037.7 2,365.5 2,809.5 55T R A -1.0%  0.8% -08% -0.9%  -0.9%
I 4 - - 350.0 350.0 350.0 R k£ TEON 27.0% 29.4% 24.2% 23.1%  22.6%
LA k3 121.9 130.3 203.9 213.0 285.9 AR RS
FLAY FHE 61.0 65.3 84.5 115.4 122.2 Lo B 235% 25.1% 43.9% 40.4%  38.1%
AR 7 50.1 103.2 150.3 120.6 155.8 R EEE R 30.8% 33.5% 78.3% 67.8%  61.6%
K& - - 100.0 150.0 150.0 B R 3.98 3.78 2.42 2.77 201
H AR RS G 5.9 8.1 6.0 6.7 6.9 # b f 3.42 3.19 2.22 2.41 2.63
LR 31 238.9 306.9 894.7 955.6 1,070.9 A BARREAS 4L 26,09 3485 -40.87 -36.84 -38.82
VB FRAE _ _ _ B : Hirie i
JE A 82.5 82.5 110.0 110.0 110.0 DPS(1t) - - 0.46 0.61 0.75
B AR 687.1 829.7 1,033.0 1,299.9 1,628.6 ZEai s 0.0%  0.0% 20.0% 20.0%  20.0%
M AARE 776.2 915.4 1,143.0 1,409.9 1,738.6 J&BOMC 0.0%  0.0% _ 0.5%  0.7% 0.8%
ALRETE b S FelE 4G AT

2019 2020 2021E 2022E 2023E 2019 2020 2021E  2022E  2023E
A 141.8 185.1 254.1 333.7 410.9 EPS(70) 1.29 1.68 2.31 3.03 3.74
Hoi 3718 e 4K 5.5 6.7 10.1 12.7 13.6 BVPS(7T) 7.06 832 1039 12.82 1581
w7 RAL 1.1 0.0 - - - PE(X) 70.4 54.0 39.3 29.9 24.3
NAMNAE T A % - B - - - PB(X) 12.9 10.9 8.7 7.1 5.7
W 4% R - - -6.8 -10.0 -11.7 P/IFCF 94.9 62.5 19.0 31.3 43.2
B K -1.0 25 -1.9 -1.8 2.0 P/S 18.5 14.7 11.3 9.0 7.4
PR T - B - - - EV/EBITDA - - 32.3 24.0 19.3
FRR GRS -40.9 67.2 -132.9 -43.7 -178.5 CAGR(%) 33.0% 30.4% 39.6% 33.0%  30.4%
BEENFEANLRT 110.0 182.7 122.7 290.9 232.2 PEG 2.1 1.8 1.0 0.9 0.8
BEFHEALRE -12.1 -7.0 -50.1 -31.2 -12.0 ROIC/WACC 4.9 6.0 7.2 6.2 6.8
BEETHTERNLRE -28.0 -42.6 430.3 6.7 -70.5 REP - - 2.5 2.5 1.7

F kR Wind FiR, ZAZEFFEFoHA
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Fh — Ak 6-12 M AR EEEEPIE 300 35 % 15% 04 E;

R4

A — EFRE, &k 6-12 A ZAIE R 55 )T 5T P % 300 35 Hok5;
B — ®BFHMKE, Kk 6-12 AN A 3F M5 £ 690k 30 X TP iF 300 35 #0430

B AR A

KAREZHOWIT B, AABA P EIEE LA T AT LR R LKA, B
RFo REFE . AAARE G A EFE AT, RIERERREESH. LT %
LR FH FFRIEIR ZNE. SR EA SRR, HiF i,

B RN E] B R R TEH) k4 A8 B

ZASEF R A RN G (AT R4 “ANE”) 2PEEALEERER L, BA
EFEREM LG To AN S RERTERAR T AAEFZTARE P RUAEF K
TR T R D e R A A2 E W IR G e AR IERAFLIRE, RIEFFT
Fif) Ak G0 — AP AT X, A8 T AAHE R BAEHA8 K7 S 69 ME T 9 A& % KA Aa
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N B B AR R B A

B EFAEN

AAAE BRI A AT (AT RA “And” ) §EPEM. ANATAR
HAEAT I S ALUCE RIS AL A K869 5 RE P o

ARE AT EATOFA I BT, 12 RN 8 RIRIEZ S5 &R KA ZAM . L5
Po AGREPTEAE B T BB R AN 8 T ARE A K 8 6 H 0, A
A IR F SATAR O DA AR R RODRNT R LS. ERFEH, A
3 T AR B KA 5 AR BT B UM R — B A9ARE . AN 3] RARIE AR L
P 815 & BFAMR A RAORS, AN HHAAN L. BAFGITAH 245 B AT H, 42
TARIEB AT AT A o R, A8 A B AARAE P 8-15 B AL 7 K il ke 49 W 0 F 4
BE, BAH R G QAT R B SIS AEATH R 0 % R AR A
AL EXTEGIE, —WRARN O E P B RREZEBRAA R, B EE,
&P T VAR AR 8 B R 9 3 — &G

Je kAT AR IL T, AN 3] P £ BEAUH 7T A A5 A 4R P 42 5] 44 4 8] T ZAT 89 9E
F IR BATIE R SR, AT HE A N 8] JAk 3k 4 BB B AT. M4
W Sk wk St B A RIS, REE P . BPREARIRE A LA
FOgE—RER]E, DARAMAARRETABRRES, B S O FHE 52 F. BAERE
AT, AR 6915 & KT AE S T FM BT A BTN, RRRAEFTEN
FRIE T, ARE TR AE L FAE AR RIS E R, AETHAT, A&
D B) TR ARXAEAT A AL AR 69 44T 1 B 3] B AR AT 7 K S AT A

RIAE WA AN A A, KB F LB @HT, AT Fo A ATIRUEATH KB
Ll Kk HEIG A AREQETR Y W AER AN AZHATIN. 1L, &
FAHEENER, FEAEAA “RIIEARENA A AFRF S, AR A
W BATIEATA B R F R M F A5

AR f AL 25 R T 25 AT AT TR MR, R IE 35 89 f 48 i Ao BT 7 o
6, W TR B AR A e — R B TR, LS R AT S A B TR
B, R
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