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O FUSN2: “THSRE" + TREEER" TR XHHsE

> BEBEHTILR™EE4000{Z7T: BaliREFT S TIRBNLRENSTINEERE™ L, RETIHE
ATEPEHIETIL RS, EEFINM TULAMEREFNHNT, TIRBRAFSMHTILR MRETRIF, m
TREBNER, #EOWLBREYT. REPENMEBTHETUNSABEIE, 2017FRERTHMET
W2 =EIXE3,895(27T, EELIB7.89%; fTILAIRLOSEAZEI341.80{23%€T, EILLIEK.52% .

> AEEYNHHZEIES20{ZES35(ZiE): B THEWVEFENNTLBRAREMEEE, FHERWEAE
WIABI40%-50%, FEHEREF15%-20%AFAT Bah TP HHNAHRNRZSMmT, WiaSAMM
MhinZEL78321-6352 208, FKEEIFFmELRENL, IIRNESIRERNTTHR, HiEE2ELSR

B
B 2013-20175-VURE BRI~ H O e B: 202089 TR ULEIRA (Z5T)
4,000 L& =R (4 ONLATH)
CSHLfth & HIML IR 1,592.3471
3,900 CSH- R il & 202.3650
3,800 CS3Cik % 60.6525
CSPE el ik 88.1787
3,700 CSY SR ML 103.3949
3,600 CSil ¥ & 226.6282
CSHLEK i 167.6134
3,500 CSELRULE 704.1231
3,400 CSIL fth il I LB 790.5777
CSTALHLEE AR 19 74 203.1127
3,300 CSHE &H1L28 A 187.7254
3.200 . CSEE R THLBR 138.1428
2013 2014 2015 2016 2017 CSEUE T i % 17.3155
CSiEe Hizfmit & 465.9246
m EE ({Z7T) - H#HOE ((Z3%T58) S4B s i I 409.1644

it 5,357.2660
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> BUIEBRNEE
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O ASEDHRFD, TEAN=HAETAVF.
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@ MRERRERTRERAN

@ B, BNFMMEERSH0

> ARS8 MMIKHEOINER, NRLTE
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%: EATHNOFABICEBH-HLS
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RFRE: CRAZEHIZRMFATEEHNE, EEEKEKEE

v Vv @O

“.“

MRO: MRO 2% X Maintenance, Repair & Operations 485 . B): Maintenance4iP. Repaird{& .
OperationizfT (MRO). BEREELMRNEFIBFAEEGN™ M, RBETHP. £&. ETeSEERS,
BIEEFREMERN TV AR TURBHERTEE, B, MROIL U KBEHERMAILEBRE ROk
2, ZL2EEXS, Yo, DRNANERERANERERR.

MROFMIFAT” Batt S BH-CEHRIX 3!
MROIREHNREES, EREERE — FARSENWREY, mRMERECEREEES
MROEZIFEFEWH, RBEXRPBNEK — FATHNEFANZHEKRS, AtEETPEHREHERS

MROBEMmESEHK, BIBRRRAES, G T HKES — FABRFRAEZKLBMROBAE, B
WIFEARN SR

MROEZH¥&, EFXRBECHTR — FARBS™RAB
. PEHHHSHAMROI LRGSR
S o1y FE~&R
F 2006 FitHPE, B2 & 18 TR, ~REEEZ 300 55, FTR. 5. SRNITESEE
RN IV RSEE REBOR. DERERFHEGE. WA SNoRARSEXS ™R

=0 ::I::m;: SECEOBIISH. SRSNSRSHSNE 28 &%, 215 400 5HLT
I EBESERE (MRO)

—iHBBEFE
TR skt BRESTUVRGEES. BE. TA. IUNSES)\X—RR%R 20004885
ki i i F3%, BHSH L3REMM 1000+, ME SKU M 350 B+

EiiE (E)

BORREN: SARNRSHRNY. XRIESTHRA



3.3. WiRAARLKEK, TR E EER

O WRTUSERIKEX: FA—KFAL BadUZFERE~R—bUHNE, ATEERFHNFEERXK
BK (PE) , KBX (PE) BEBAKFT2003FELBRINLBFAT . KEKETUHRERA—
IS RN ZFFEERT, ELEDHIBERT —ERNARABNHZIE, 82202156818, XBX2
m{E11854287t, 2EW3312{Z87t, e ARHEH{ENG99.386127T, 2020FEXKEBKZEIK
AiX183.31127T. 2018-20205FKEKEFETIH LREWKAMN27.45(Z7TIBKE33.0427T, ESIE

K£ZE79.71%.
" BRHE 2014 HE & LEA
SRR 2015 &8RS,
EEFEHERM
SEANA SR8 2016 BRI ILEA
S RET RS oHESR, Fidr, HER 2017 BRERRLEA
t%-'mﬁ ms RRuHERmEDH HEERKEX BEEit 2020 EEFRE VRS

l@l@l@.@l@l@l@l@)

LHAERRBRES & LB ( ‘PE AVE L8 o S l&ﬁTi&lk’”P‘iliﬁ

VONA" , FaHERt SBHHiE®EDayton/AEl
‘?Tlunﬁﬁm fIAnchorl ammaﬂﬁ

H A A+ R e 1 A E 5 R B A

H®
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3.3. WiRAARLHKEK, HiHZE REIR

O R “¥l&R" THTRAEAFMRERR: KEKESEART AMEE~SHO¥RR, HEH
BXEFPITRHITRESHENT, TR TERAERZERE.

O RAELRUMNREERED, BEE60%PINER: B20025KBARIMEEGT KK, KEKESEKE
VT—EHERN., STEMNRXPONSERNS, E8ITNEmE. EAFNTRZEER .
Bal, KBAKEBARFTRESNESEM, FIM. JEEMENMIRB2 M EENFL . 18MEEF /O]
220EFREM, EA—REBRHUAT, KBKELEI1ERELTRBEEIE60%NEIES, BalEFE
BLB. THAENKRRPO .
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3.3. WiRAARLKEK, TR E EER

O 2012-2020KBKEWMAREE EFHES . KBKEWMEN20155138.15 ZART ( HEHCE)
I8ZE20205185.05(ZTART (HECE) , AFFEAIBKENS.29%, ABFFAM201559.7312
TTART (HBSCER ) BE2020510.212TART (HCE) , AFFESIBKEN0.27%.

O 20205/ KRB TFHERZERNFTSRIBRMEE, 2020F2TF WA 185.05ZTART ( HBHCE)
Bt 0. 84%, 2020F38#FiE10.21Z2T AR ( HBHCE) , [EEE+3.84%.

B: 2012-20208E BB M: 2012-20208 B¢ B8 SREH
3,500 3130 3133 3107 3500 300.00 50.00
30.00 40.00
scgin - 25.00 23040 30.00
2,500 2 o : ;
20.00 200.00 65 171 2000
2,000 1 739 15.00 10.00
15000 &
1,500 10.00 115 73 ‘ 0.00
L0 5.00 100.00 /'( -10.00
0.00 s -20.00
500 -5.00 . -30.00
0 -10.00 0.00 -40.00
2012 2013 2014 2015 2016 2017 2018 2019 2020 2012 2013 2014 2015 2016 2017 2018 2019 2020
E Y BRA ({Z83T) w8 L s SE2FE (ZBX) —e=FEtt
FEEN: Wind, XRESTRAT BEER: Wind, XRUESHRAT
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B: 2012-20208 R EXEFERLEA ({Z7T)

30.00 2784 2782 0.5
24.68
S50 0.4
0.3
20.00 7
22.83%
15.06 0.2
15.00
10.76 0.1
10.00 7.54 4
6.14
5.00
I I 1184
. 0.2

2012 2013 2014 2015 2016 2017 2018 2019 2020

o E (Z7K) ——yoy

PEEDRE: Wind, XRUESTSART

BARREN: HKEOKER ., KR SAT

H: 20208 EHSHBIREA St

53.72%

511%
1.83%

ol o TN «RE M «HfL cBX

FEERE: Wind, XRUESTHIAT
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1.1 RI[ARF: FiHAES

FERETHRRAMKIT, LITEMAI

L

O XXX FECQENZHETENBHBAMKTIE, &H£59.26%; RB3C/F. BB/AR/EMTRREAR.
Hith{TWAISZIHE GEEDBI83.7%. 9.26%. 27.78%.

OZHERARBWR. TRID. Bt (HEF) OS5 51524.07%. 35.19%. 40.74%.

B: BHERETLSHNR

FEER: KRIESHIFH

B: BHERUSHTRER

= HLEE A/

" 3C/F 40.74% - RS
R/ B BRE LT i iﬁm
RHits




1.2 MAERFHHZE: FABIMMEBEHHNENEIRIEREIZIAR

074.07%MNZHERT T BHERTIESAKBKEFABDUTRHANE, 18.52%NRHERFINRIERER
i, (NE7.41%0FHELBIMREFABNUEEHMHIE. RIBPRESMRESHBETLNOLSERATEN
RIFHISNEBINR .

O MBEENEARS A EEMRE: 40.74%MZHEAREER KBKEFARNEAR R AERERT LS/ MEEAY
SKUZ—/MEt TR, ZHREEBHABRR, IFFTBEHITLURMERFRS . THHERREEHEHEFAR

FhME, RPZBEERIFFSHHERRSSAZHEREIAT.

O WFASEBEEHHCRREM: 37.04%NZHENTFAGAKBXEFARNBHEEHHTER, EFHNIRLBER
&8 40.74%NZHEBREE—LEFUNIKRS; 22.22%NZhELEERHR—EETLIRS .

B: ZNERETRASEAKRKSFASL BN B: STARSA KRKSFARNBRESHEMNRR

o, SEERRK—EE

- T, B 37.04% FeavgRsE
BReE—EERHe

Uik, 5% BE

A 28, EXHERRE
ShgH

40.74%
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1.2 MOETHHZE: BRiEHEMTSEDERARAZE

O Bl RURMSENERARATE: ELASRENTBEHNSKURBNAERE, 31.48%NZILEANAGER/
KBAKFFACNARTLUR AN RINEE SHES%-10%RIK 8, 18.52%MIZHEANNRES%LLT, 14.81%M%5
EIAATE10%-20%, 11.11%MSZHEINARTE20%LA L ;

0 ZLERENTHBHNSTIBERE, 29.63%NZHEANBARKBKEFARNBHTLURRNSMSMSLE
5%—-10%8IK 8, 20.37%MZHEIANNES%LAT, 14.81%MZFHEANE10%-20%, 11.11%HZHEFANRE
20%[«1‘:3

O G ERIVADIEEE R EHKEFAGR B BIE T SRR SLLRE, BERKE "NHREA" | REE
FUESVERARNEET, #EELL 3C. 88, SF. XK. TUNBEAFHARNOTHNARRIEM, FA
HUBREFERATHLEE.

ﬂ@%ﬁﬁﬁ@}*”’*smmﬁ!ﬂl FAStATEFRT LA g ngagﬁEﬂ'ﬂ#Mﬁﬁﬂﬁalﬂl. FAGLRTRPT LASR 6

24.07% 24.07%

» 5%LLF
5%-10% 5%-10%
10%-20% 10%-20%
11.11% 20%LLE 1% 20%L0E
31.48% FAER 29.63% AAHE

= 5%LAT

14.81% 14.81%

BERR: KNUEFHITAh




1.2 UERFHHZE: FARNESEIIZEANZERNF SEERM

O MSKUSENRERE, 33.33%NZHFNALDRENTHHERMRS . —REHHFHSRBWHSELE10%LA
T, 25.93%MIZHENATE10%-20%ZI8); 38.89%MZHEBAAEEZTHEIE, N2 EHFHHRBWASLLE
10%LAT, 22.22%M9FZBENNRE10%-20%Z 8.

'h%% ERR, AOTBHERNS. —REWN lhéﬁwnlwﬁlﬁl.ﬂﬂ!ﬁ#&ﬁ?ﬁﬂﬁ‘ﬂﬁﬂﬂ

24.07%

« 10%LUT = 10%UT
10%-20% 10%-20%
20%-30% e 20%-30%

« 30%LLE A " 30%L0E
FARE AR

25.93%

AEKIR: KXUEZFHFFR




;ng tggfﬁfﬁﬁﬁél‘ﬂj: FAT] sEEFREZEF/IME. SHH. BRMHLIRZ

0 33.33%MFZHENN, WTFEEHHUHER. HESERELSKUHBPLIRNZHERBHOX=XFH, QTP
BREAKBXMNGEAFFALI ™im, MIFLEB/REL/AEENR; BERINARFAL EBEFHRE /N

ik, S, EHELIRZERRE.

O HERARBEASAKBRSFFAL HABRENTHEZER, 46.3%NZHEREAT LSBT TEREREER
8910%-20%, 27.78%M9ZHEBEATLILEI20%-30%, 20.37%MZHEBEATLILEI30%-50%, EHE5.56%

ZIHERLETLUSEIS0%LAE; BRSAFAT E Tl BPN=RENAHT, FROERARAZE.
H: ERFAT ™ROMRSH H: FRFAT HRERNER

ppsarion
i

20.37%

« EEVUEKZH » AR FMIERAY10%-20%
HEZ(EERSKUSER/ VTG S B4 FRERAY20%-30%
WA MAE RS B4 FRERAY30%-50%

» TR IERIS0%LALE

Y=

9.26% 17

27.78%

AERIR: XNUESHFAR




1.2 MAEFHHZE: SFFAT PEMmHZERFIE

O NFFAT PEGHEERAN: BIL30%MNZHEAAFAL EPERT100-300{Z0MH=E; 24.07%H95%
HENATIHZEE100ZLAR ; IARTHIHZEE300-50012. 500ZLALE. 10004ZLA LR HE R 514.81%.
12.96%. 18.52% . Bk R, T BHUABKBAHE, BiRESBEDHEN &,

B: NFFAT PEBHZEHN

18.52%
= 100{ZLAR

~ 100-3004Z

o ~ 300-5004Z
s sf = 500{ZLA L
e 10004ZLA L

14.81% 29.63%

A REZSERFSFR




1.3: MOUFER/LATRFEN: AABLEXREROER, MROFHABEMEITA

O TR ERXREZ0OR2, MROFHRUBEMEITA: MTRSBT. BRiE. FHECEMROI BARRIDAFARNKERE
&R, 50%LA ENEHE NN BAIMROBRANMNERENFARTENR, NB2%ANE—ETEE

O fEEARAKRRELLERER/), BLRMBFAT BREREHKS: FTEEATRORIERER, 37.04%M%
BEARGESATRRRERER, BILKEXERS; 24.07%0ZLEANLLKEKES, BETEMOFAT
I 7T41%0ZHhEARORIERBER—H,

B: MFMROFRDAFARNER N M. a8 RGESENR

o X, BEAAE " R, SKEKEFRS
X, REBEFES HOKROKEER, [RTRNFAT
SO ERE—ETREE ARORBEREF—H

» FoiEF R

HATR
24.07% 2.2%

AEEIR: XMXUESH AR




1.3: MIBEFARRFN: KTRUBEE, WREBFRLKEXK

0 BRRKBAETUPREBRA—ISXHNSHEPEHRN, ESKHHIAT —ENERABUHHAUR. B
—¥NFHEAPASATRIBLLKBKIGEAKEE, BORHEANNCEREREFER. XfTERE. RETR
EUFHESKEBXNFE—ENEE, FRTLUS—SEMIEFTHNRITEED, RABSGNOMIED, #—F
IBIMSKURE, #—F=E - nnRilRaXRHRE, FERERKAPERKEX.

H: eSS BENTEEH B RFESETLSEMS

o H—HIEINSKUER
= SRR T HRBHK
SKUP SIERIMAENFL ' M%Faﬁﬁmgm
ERIBEMESTER ﬁﬂa‘:ﬂ%&ﬁﬂ%b. 5
« REAKRE, RESETS BAHIINTEEN

1296%  « Hfb

35.19%

A REZFRFS PR
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O M FRAERAICRETRAN: 29.63%NZHEFANEGGEANTRDBSH—FRA, B RpXREBRR;
24.07%MZHEANPEESAREBORBAFRMEN, FROTME—TRA; 12.96%NZHEANEEENTR
R RAPEIBRARATE); WME1BMFLERTE L.

B: NFEEAT RN

» SREELATRRIEK, TRH
BRERBREAHEOVRES

Hithll)
FaitEsi— SRR, ER

R AR

G BT R ERX
#H=ia

= TEFER

AEKIR: KXUEZFHFFR




PART 3

gl il




. ] S| = R B 1 S| i =g S e | I il 1] e i I e
A 336 569 717 11.47 17.65 2487 34.27 47.41
Yoy 69.35% 2601% 59.97% 53.87% 4091% 37.79% 3835%
S 1.94 327 413 6.45 10.32 1442 19.70 27.02
=4 142 242 304 503 733 1045 14.56 20.39

ESJETe0) 4221 4254 4236 43.80 41,55 42.00 4250 43.00
NER 27% 31% 29% 25%
B 477 762 991 11.89
B B50% 30% 20%
FHICH 25% 23% 22% 20%
[N 441 574 746 9.69
1R.% 30% 30% 30%
AESY 10.0% % 8% 7%
7N 1.76 212 265 331
RF 20% 25% 25%
FEFEW 52% 6% 7% 8%
BA 0.92 138 234 3.98
-] . 50% 70% 70%
TGN 4.2% 5% 0% 7%
BA 074 133 240 432
IR 80% 80% 80%
ET 330% 3% 3% 4%
B 0.58 0.70 084 1.01
B 20% 20% 20%
[ 5d 320% 4% 7% 13%
WA 0.56 1.02 183 329
BiE B0% 80% 80%
FL-Ts 3.10% 4% 8% 16%
BA 0.55 0.98 197 394
BE B0% 100% 100%
BEs 2.90% 2% 3% 4%
A 0.51 0.61 074 0.88
@i 20% 20% 20%
PCB 2.50% 2% 2% 2%
wA 0.44 0.49 053 0.59
18 10% 10% 10%
Ha 13.60% 12% 14% 18%
B 2.40 288 360 4.50
EE 20% 25% 25%
A 0.40 0.55 0.44 0.62 0.36 0.50 0.70 0.98
Yoy 37.48% -21.07% 41.77% 4000% 40.00% 40.00% 40.00%
B 022 031 0.22 034 020 0.28 039 0.55
EZ7) 0.18 0.24 0.22 0.28 0.15 0.21 030 0.43
A% 44.60 ; 4356 5031 44.94 42.50 4300 : 4350 : 44.00
S Iy ] i ! 1B ey = TR S e !
0.0011 0.0052 0.0034 0.0055 0.0234 0.03 0.05 0.06
37273% -34.62% 61.76% 325.45% 40.00% 40.00% 40.00%
0.0005 0.0013 0.0004 0.0038 0.02 0.02 0.03 0.05
0.0006 0.0039 0.0030 0.0017 0.01 0.01 0.01 0.02
54.26 7482 88.52 30.73 28.00 2850 29.00 29.50
BAS 3.76 6.24 1.61 12.09 18.00 25.37 34.96 48.39
RS 1.60 2.66 3.26 5.31 7.48 10.66 14.87 20.82
EHE 42.51% 42.62% 42.85% 4391% 41.57% 42.02% 42.52% 43.02%
65.94% 21.84% 538.93% 48.95% D.8¢ 7.8: 38.1
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2020 2021 2022E 2023E 2024E
H (A i 0) 1,209.68 1,802.82 2,540.03 3,500.99 4,844 92
IR (%) 58.96 49.03 40.89 37.83 38.39
EBITDA (®7ix) 374.83 553.99 721.08 1,008.37 1,421.69
A (AR 271.35 400.65 584.44 830.73 1,184.34
IS (%) 88.03 47.65 45.87 42.14 4257
EPS (JC/ME) 0.56 0.83 1.21 1.73 2.46
% (p/E) 115.14 77.98 53.46 37.61 26.38
% (p/B) 23.01 13.81 9.31 7.40 5.79
mHE (p/S) 25.83 17.33 10.22 741 5.36
EV/EBITDA 0.00 64.49 34.20 23.96 16.83

AERIR: XNUESHFAR
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AR SEBESLDELER. BORSTFEEFULHSRFHIFRASOALRBIEINTUHREED, FRSHREOFMENAERIBRIR T HRIXHRNE
HFHNETANNTATE. BIASEMNETEBSFES, 75, EEFR2SEKRSPHRARARNU AN AHEERLEERR.

—RR 85

BRIESBME, FESTROREHEREISEXNIESRNBRAE (EXTELESITFIMNIEFRASEWSRE ) RAWENAE (LITHR “XRIESE" ) « &

%g%ggg%ﬁﬁﬂﬂ. FELUHIAR g, RESEFSHEXBERRFOSNEE. A% . MEXREPERNGSERE. BSFRRRCEAXRIESREE,
b o

XBERNEN, ERNNVEFER, XRNIESFARGACEXBEMARAXRNESFNER . KESPHRERISERTEINIANITRFNEATHEH, BXNIE

FREEBNERERTBERFEHEIFRIE,. XRSTOES. BLNFHREFEE, TGmAESFRINENLEMBEIRED . ZFEE. BIHKREE

FEFENARSARNRGEREN. USKAELURBERR, EHETFRSTEENELANNARE. ERPESHARSPNESNSENRTRTITHE, FHuEN

EZRFENEREN, USRENSERR, LERNRER. Bil. ¥H. RUSFHIEHIERNEL. HERBEAEERERSMERN—IER, XRIBFR/AR

REARSFREEEREE.

AREFFRORA. FHERMMOI XS HEBROMNAIIAE ., ZFEL. FERANERENNETMEEN. SENEIRNELEEENRINER. &

FEE, XRNIESFTESEHSAREMEEL., FHERMUFA—HAOHRERES.

ARUESFRIEEAR . ZEARURRMEWATISRSKERERENGE. RATENS A ZROLXPTELZSERSELRBUAFA—HABHTHEH/RIZ

ﬁge mﬁggggglmﬂﬂ&@ﬁﬁﬁﬁﬁ&‘&?ﬁﬁﬁﬁﬂgﬂﬁo AN~ EEH). BEBIURRGEEWSEITERIBHSABEPNE
“Z*_ﬁ °
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EEMTIRRR T, ARNIEFTESFHFEREFERATDFMETNIEFHETES, RoEAIREQFRMIFIIEEERG. USROHNERTRSEHER
B3 . Eit, RAFNSESIXNIESR/RVEXA RTEFEXRARSNASNEEEREPR, REFR2ESRETIIRATRRAENE—SEKIE.
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. SRS AN ER, IR oo FRRRIR RIS 10%-20%
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ARIVCHERTIAZN 58 FER M ERHES- 10%- 10%
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