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2020 2021 2022E 2023E 2024E

FERN (BAT 16, 385 12, 699 14, 896 20, 497 23,188
HBE (%) 18% —-22% 17% 38% 13%

YFEEEFE (BATT 2,373 -4,975 1,473 4,262 4,833
HBE (%) 450% -310% 130% 189% 13%

EPS (FT) 0.50 -1.04 0. 31 0. 89 1.01
P/E 34.9 -16.6 56. 1 19.4 17.1
EFZR () 29. 0% 7. 3% 17. 2% 26. 9% 25. 7%
ARE 14. 5% —-39. 2% 9.9% 20. 8% 20. 8%
ROE 6. 9% —-17. 4% 4. 9% 12. 4% 12. 3%
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ﬂa‘%i‘ﬁiﬁldi (#43: BHAL)
m
I

7,879 6,486 = 4,479 = 5,757 | 10,511 ZEFHUER 7,070 3,395 4,512 6,972 7,900
& 4,871 3,525 | 1,188 @ 1,461 = 5,617 Y F3E 2,373 | (4,975) 1,473 4,262 4,833
RIUS X 669 369 424 583 660 T IBPESH 2,453 2,553 2, 408 2,290 2,213
HE N 156 265 311 428 485 E-d] 1,222 801 968 1,291 1,414
FRAT X 320 364 382 464 534 BRIk (915) (988) 0 0 0
s 859 1,013 1,061 1,289 1,484 EBALTH 1,696 5, 669 (245) (603) (254)
Hit 1,004 949 1,113 1,532 1,733 HE 242 335 (93) (269) (307)
ERENE = 58,080 = 52,903 | 50,947 @ 49,710 @ 49,054 BREEDNER (4,905) (2, 642) (453) | (1,053) (1,557)
KEAR S 6, 059 6,872 6,872 | 6,872 6,872 BAZH (5,506) (2,926) (456) | (1,053) (1, 557)
[EE &= 47,243 = 42,187 40,150 = 38,830 @ 37,885 Hit 601 284 3 0 0
TR EF= 48 43 28 12 1
Hitb 4,732 3, 801 3,896 | 3,996 4,296 ERFENUER (1,043) (2,084) | (6,396) | (5,646) (2,188)
BERT 65,960 = 59,389 | 55,426 @ 55,467 @ 59,565 FEHAERR (860) 1,030 (172) | (4,354) (773)
maEhfats 9,893 |« 13,338 7,996 = 4,047 | 3,621 KHAERK (3,516) (1, 142) 0 0 0
PELGIEEAN 4,270 5,300 @ 5,128 773 0 Hitb 3,334 | (1,972) | (6,224) = (1,291) (1, 414)
MATMeER 1,577 1,734 1,817 2,206 = 2,540 &5 mER 1,122 (1,332) | (2,337) 4,155
E| 3 kvl 20,465 = 16,129 @ 16,129 @ 16,129 = 16,129 KEEH
KHAEK 13,809 | 12,667 | 12,667 @ 12,667 @ 12,667 EligA 18. 0% -22.5% 17.3% 37. 6% 13.1%
Hit 6, 656 3,462 3,462 3,462 3,462 EFE 168.4% = -255.2% | —129.7% 189. 8% 13. 4%
k&t 30,358 | 29,467 @ 24,125 @ 20,176 @ 19,750 VEARBARIEFE | 449.7%  -309.7% | —129. 6% 189. 3% 13. 4%
DERRNE 981 1,331 1,237 964 655 FKFIRE
BB ATIMRKMNE 34,622 28,591 | 30,064 | 34,327 39,160 EFIES 29. 0% 7.3% 17.2% 26.9% 25. 7%
TR AR R AN EE 65,960 55,467 = 59,565 BRI 14. 5% -39.2% 9.9% 20. 8% 20. 8%
ROE 6.9% -17. 4% 4.9% 12. 4% 12.3%
Bl 16,385 | 12,699 | 14,896 | 20,497 = 23,188 ROIC 6. 3% -7.1% 4.8% 10. 9% 11. 4%
Bl A 11,628 = 11,770 | 12,330 | 14,974 | 17,238 BRiRRES
El it & K B 54 55 65 89 101 BERGE 46. 0% 49. 6% 43. 5% 36. 4% 33.2%
ElEA 56 50 57 72 74 ERREE 31. 6% 39. 1% 32.1% 24. 2% 21.3%
EIREHA 794 888 819 = 1,086 @ 1,159 mEtbE 0.80 0. 49 0.56 1.42 2.90
&R 1,062 811 968 | 1,291 1,414 EEILE = 0.71 0.41 0.43 1.10 2.49
BFERERK (842) | (4,958) (500) (350) (100) Eizkth
N RMETENE R (4) 0 0 0 0 BB R 0.25 0. 21 0.27 0.37 0.39
RFp s 915 988 = 1,038 @ 1,090 @ 1,144 IS TN EEEES
EllF3E 2,888 | (4,482) 1,333 | 3,864 4,382 IStppsEEEES 7.21 7.1 6.94 7.44 7.26
289N 14 4 12 13 14
Elldhsz 7 39 8 8 8 BRRE 0.50 -1.04 0.31 0.89 1.01
FIERE 2,895 | (4,517) 1,338 = 3,870 | 4,388 BREENE 1.48 0.71 0.95 1.46 1. 66
FRiS# 273 140 (41) (120) (136) BRARE" 7.27 6.00 6.31 7.21 8.22
R 2,623 | (4,657) 1,379 | 3,989 | 4,524 fh{ELE =
DR R IR 250 318 (94) (273) (309) P/E 34.9 -16.6 56.1 19.4 17.1
VAR ARAFE 2,373 | (4,975) 1,473 | 4,262 4,833 P/B 2.4 2.9 2.8 2.4 2.1
EPS 0.50 -1.04 0.31 0.89 1.01 EV/EBITDA 36.5 -207.7 49.6 31.4 29.2

RIEER: Wind, PFORiERTRHT
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