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21 FRHmTHIEEEMMERWSERE, 2201 BESHRHE, BIEE

N 21 £FF. 21Q4. 2201 EENETEMSEIENT.

v 215, SLHEW 1304 27T, @1 159.1%; V3EI%FIE 159.31 27T,
B 185.3%; ZEEFIZFA 26.28%EIR 1pct; FFIZF A 13.7%, FHE
2pct,o

v 2104:; SLIEW 570 27T, B8 203%, R 95%; IFEHEFIE 81.8
{275, B 267.4%, IKIG 150%; SZEEFIEA 24.7%, B 3.7pct,
RE 3.2pct; EFIERS 15.3%, EIE 2.4pct, IREE 2.2pct,

v 22Q1: LI 487 27T, [EIE 154%, IR 15%, 13R%2F)E 1512
TT, B 24%, I 82%, EEEIEFRE 71 127T, BR 35%,
IR 50% . FEEFZE 14.5%, FEILLTFE 12.8pct, IRELTFE 10.2pct,
YEFIZR 4.1%, [EIELTFE 8.2pct, FRELTBE 11.2pct,

21 FEMSWAKIBEK, ERRIZFMEXIEKRN G TR,

v $Eith, 21 FATSCIIEMEE 133.41GWh, BB 185%, He
B RSEE 116.71GWh, FELLIEK 163%, 1) sh/IEBHEK
N 915 1275, BEIHGIGE 132%, EFI= 22%, ELLREZ 4.6pct; 2)
EBERZESLINUIN 136 127T, EIELIEE 601%, FEFI=R 28.5%, BEELT
8 7.5pct,

v SBEEMEL. IR 155 12T, EIECIEE 351%, EFIER 25.1%, B
2 4.7pct,

HAVAS 2201 ZEHEKIEHKN +MBESERSHEFRIRLTENA
£, HERLTBRFTER . RKERESFEMRMNME_LkIIEEBIT FIE],
ERIRNMSESHENER, BN—FEHERFTERZIALTRE, AT
BREZRLRRSFEZNERE. B, AFXNEFENIF, S8R
J;E;—zg)ﬂﬂ’ﬂfmﬁiﬁm, BEE_=ER LI, RIOIMTEFESE
Hies,

SREEREZEMEE, BEAT 22, 23 FHAEEFFHEEEA 238, 400 127T
(21H1 FRWA 200, 312 1275, EEBREMGEEK ). AEHWESHITF
FERRRIN ENEE, BESHEKIB (AR, k), HEEFINTFR.

RBSIRR: B HEEANTAE, R RMME EEETRER, fEeethimitin
AR, FRNEEUARIEE, TFEEEL

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 50,319.49 130,355.80 207,265.72 321,261.86 449,766.60
B ER () 9.90 159.06 59.00 55.00 40.00
EBITDA(E G 7T) 15399.18 3531221 3957301 56,617.55 76,126.48
EHEERTT) 558334  15931.32 2382444 3998936  57,506.07
HER (%) 22.43 185.34 49.54 67.85 43.80
EPS(TT/BR) 2.40 6.83 10.22 17.16 24.67
THEER(P/E) 156.96 55.01 36.78 21.92 15.24
% (P/B) 13.65 10.37 8.18 6.04 443
THEEZEP/S) 17.42 6.72 4.23 2.73 1.95
EV/EBITDA 49.89 36.81 19.60 11.87 8.15
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 68,424.12 89,071.89  112,242.74  212,280.68  261,209.85 N 50,319.49 130,355.80  207,265.72 321,261.86  449,766.60
RIWTEER R R SR 21,170.68 2521738 101,445.01 9488169  179,975.68 5% 36,349.15 96,093.72 15441296  236,127.47 33057845
FRAS TR 997.12 6,466.44 1,928.10 11,788.61 9,161.70 Bl RN 295.13 486.53 829.06 1,220.80 1,709.11
7 13,224.64 40,199.69 37,006.79 94,175.14 89,479.56 HEER 2,216.71 4,367.87 6,839.77 10,441.01 14,617.41
Hity 8973.16 16,702.26 36,793.74 32,818.29 44,370.10 EEEA 1,768.12 3,368.94 5,181.64 7,870.92 11,019.28
mabEEAT 112,789.72  177,657.65 289,416.38 44594441  584,196.89 MEER 3,569.38 7,691.43 12,021.41 18,633.19 26,086.46
KEB R 4,813.07 10,949.03 10,949.03 10,949.03 10,949.03 W55 E (712.64) (641.20) (1,245.45) (3,062.93) (5,260.38)
EIER= 19,621.65 41,275.33 33,349.08 25,422.82 17,496.56 B /fERRERE (1,169.47) (2,047.74) (1,515.00) (1,015.00) (1,015.00)
TEIRE 5,750.35 30,998.16 30,998.16 30,998.16 30,998.16 NRMEZNWER 286.92 0.00 962.05 (481.02) 24051
FTREF= 2,517.94 4,479.61 427577 4,071.94 3,868.11 RS (117.65) 1,232.70 1,000.00 1,000.00 1,000.00
Eift 11,050.43 42,229.79 51,263.66 60,735.13 70,527.85 Hits 874.36 (20.18) 0.00 0.00 0.00
ERMBE=AL 43,753.44  129,931.92 130,835.70 132,177.08  133,839.71 BEFE 6,959.49  19,823.73  29,673.37  49,535.39  71,241.77
BrEgit 156,618.43  307,666.86  420,252.08 578,121.49  718,036.60 BASMIN 94.32 183.04 200.00 250.00 300.00
FZHAMERR 6,335.08 12,123.06 12,123.06 12,123.06 12,123.06 B 71.25 119.64 130.00 140.00 150.00
JUAREEISIVENIL S 3127143  107,190.04  125554.06 23508248  258083.25 gz 6,982.55  19,887.13 29,743.37  49,645.39  71,391.77
Hit 10,495.45 18,493.82 76,774.06 7712567  129,533.95 s 878.64 2,026.40 3271.77 5,212.77 7,496.14
bzl =y 48,101.96  137,806.92 214,451.18  324,331.21  399,740.25 EFE 6,103.92  17,860.73  26,471.60  44,432.63  63,895.64
KHAERR 6,068.16 22,119.08 22,119.08 22,119.08 22,119.08 DRI 520.58 1,929.41 2,647.16 444326 6,389.56
N3RS 14,382.26 15,855.05 16,000.00 17,000.00 18,000.00 AETFEATSFE 5,583.34 15,931.32 23,824.44 39,989.36 57,506.07
Hith 11,996.10 27,725.72 50,000.00 55,000.00 60,000.00 SRS (T) 2.40 6.83 10.22 17.16 24.67
eI sRA LT 32,446.52  65699.85  88,119.08  94,119.08  100,119.08
bdi=giy 87,423.71 21504469 302,570.25 418,450.29  499,859.33
DEBRIRIN G 4,987.42 8,108.90 10,491.35 14,490.28 20,240.89 FEWSLLE 2020 2021 2022E 2023E 2024E
B 2,329.47 2,330.85 2,330.85 2,330.85 2,330.85 23573
BARRTR 41,662.15 43,163.70 43,163.70 43,163.70 43,163.70 Bl 9.90% 159.06% 59.00% 55.00% 40.00%
B 19,798.70 35,253.94 56,695.94 92,686.36  144,441.83 BRI 20.85% 184.84% 49.69% 66.94% 43.82%
Hith 416.97 3,764.78 5,000.00 7,000.00 8,000.00 JHEFBAREFE 22.43% 185.34% 49.54% 67.85% 43.80%
BERNEAT 69,194.72  92,622.17 117,681.83 159,671.20  218,177.27 EFIBES
REMRERNEESIT  156,618.43  307,666.86  420,252.08 578,121.49  718,036.60 ESES 27.76% 26.28% 25.50% 26.50% 26.50%

e 11.10% 12.22% 11.49% 12.45% 12.79%

ROE 8.70% 18.85% 22.23% 27.54% 29.05%

ROIC 45.63% 117.73% 181.65% 653.01% -99.72%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 6,103.92 17,860.73 23,824.44 39,989.36 57,506.07 o 55.82% 69.90% 72.00% 72.38% 69.61%
IR 4,867.89 6,346.59 8,130.09 8,130.09 8,130.09 B RIRE -58.23% -38.25% -49.29% -98.04% -93.49%
558 772.39 1,580.33 (1,245.45) (3,062.93) (5,260.38) mENLLEE 2.05 1.19 135 1.37 1.46
REIRE 26.19 (1,561.03) (1,000.00) (1,000.00) (1,000.00) AR 181 0.92 1.18 1.08 1.24
BnReTH 9,531.88 (2,677.78) (9,604.92) 4798746  (18,916.49) Bistth
HE (2.872.37) 21,359.17 3,609.21 3,962.24 6,630.08 RN R B e 2,57 5.62 327 3.27 3.27
FEFNETR 18,429.90 42,908.01 23,713.37 96,006.22 47,089.37 FIREEE 4.07 488 5.37 4.90 4.90
B 9,230.13 4565574 (22,274.28) (5,000.00) (5,000.00) LEFEER 0.39 0.56 0.57 0.64 0.69
KRR 3,272.62 6,135.96 0.00 0.00 0.00 SRIEE (5T)
Hith (27,555.20)  (105,572.76) 21,301.83 6,912.05 5,468.98 gl 2.40 6.83 1022 17.16 24.67
BREEDALTR (15,052.46)  (53,781.06) (972.44) 1,912.05 468.98 BREENER 7.91 18.41 1017 41.19 20.20
RN 19,155.16 26,152.38 1,841.87 4,562.93 6,760.38 BRER 2755 36.26 45.99 62.29 84.92
BRIV R 20,464.75 4,850.73 (1,411.95) (2,443.26) (5,389.56) fh{EH =R
Hity (2,188.48) (7,344.54) 0.00 0.00 0.00 =R 156.96 55.01 36.78 21.92 15.24
EREIMES T 37,431.43  23,658.58 429.92 2,119.67 1,370.82 [t = 13.65 10.37 8.18 6.04 443
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 49.89 36.81 19.60 11.87 8.15
B FEINE 40,808.88  12,785.53  23,170.85 100,037.94  48,929.16 EV/EBIT 71.89 4436 24.67 13.86 9.12

BRKIR: RERE, RXUESHTAHR
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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.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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BHWHIRIEX 2 fFHE B REF IR R EHA 3



