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FWIERRIER, BEE. KMENBBESSRESES ¢ 22 —
T BSIgSESEM

e ioa=1

REIPEAZT 2000 5 12 B, F 2009 FHERZPIER EH. ABLIRHE  HAINE 112875

B ERZD, BEEMNMETE, SRUSHKEFAFATTE. BiFms 1732 7

HehE EASEISEEER A AN, OGBS, SRS EEIMES

M. FRBEES, RERATDSWBKRE, 2020 FEWIEEK =Ei80E

13.16%, 1A% 11.38 1275, SMAIEFZERE 30% L AFEE]. 2021 FEHR A R (EB ) 384.50

TR SERAURME, AATR TIREHSSSEE . wﬁ;wwmgﬁ '

1L, X X

IR N RO, TRt SR RS %) 363.92

EERRERMZRN SRR RN REAFRENRERENR, R A BRDEELT 4337.12

BEGNERT, BHEANESER TELEESRE AL, WENE T8 ARDEES 410500

RN TENEEREHEE TESHNER, ATHEFNERNEESE ) Y

X, BNASEARIGRUCERMEE, KEBNZE2REETELR, SRE~0m 7.63

FEESER N A RGHRAHURIE, MESRERNAIRE BT, e ) 1900

ERASIINREE, BHASSEFARERRE, MENENRHEs —ERSE/&E0D 14.86/8 84

KkBER, AAERHNTRENNENEINSEES, VERRE

2, HERSKA 80%, AFREABEHEENLSE, BETils, 3

=45 BM WS, TANKRWSZ, BRATRHENNSFEE  mmm pr

A, BEBEKRB. TH, BBEATHCENBHAELEN~RER, 1B
T EERE MZEBDYERMNS ZNBANERENFEERATNK,
PR EH—EMHEE .

IR SR BiR, IMRENZSHMES R

M “H=FRT BN IR B, EREMRUSEFEIRSENE,
ExR EWASSENN ., SN EEEE, BESRUEEEE, WE=
75 ENTERATIAR . ABERRIUEHBAIRZ ENRRSIEE, K
FERSEHVSERIGIKRIR, B EERRARRRERWm, it
BREBRE “RREN- AR EE-FHEEMH" SBEDR, HEBR
RUUFARRLINED D

WEMBSEES T : T AF 2021-2023 EMlitalsLWE W KA
12.65. 15.37. 17.47 27T, VAREFE 0.73. 2.64. 3.20 1275, L2F A
] 2022 FEB¥R PE25 &, BRI 1732 7T, BXEE, BF “SIN” i
£ 8

KRR : BEREEERAFYM, TERFEEEHTE, IALRE
AR, AERERE,, RINKXE

WS EIEFREE 2019 2020 2021E 2022E 2023E
EWBNELTT) 1,005.34 1,137.65 1,264.79 1,537.33 1,747.43
HER (%) 0.94 13.16 11.18 21.55 13.67
EBITDA(E G 7T) 546.69 555.81 544.36 464.95 497.44
EHEERTT) 311.62 234.08 73.15 264.18 320.44
HER (%) 21.46 (24.88) (68.75) 261.15 21.30
EPS(TT/BR) 0.81 0.61 0.19 0.69 0.83
TR (P/E) 13.92 18.53 59.29 16.42 13.53
MISEE(P/B) 1.46 1.41 1.39 1.39 1.37
TEEKP/S) 4.31 381 343 2.82 2.48
EV/EBITDA 7.84 6.92 6.88 8.26 7.37
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B 15: ETEERBAMENNSEI (BTTTT) s 10
16: FBRIIATRIRIAIRIRE s 11
17: EMBMERESIIBIRIREREIAIRE s 12
18: PRIBHEMIAL EWTBIEREER ..o 13
19: FFBEUTHIBAZEINR s 13
B 20: IKERSIBHEEUL (BITTTT) oo 13

BSWIHIRIEX 2 fFRE SR EF R R HA 2



AEHRE | BXBSRE

P
5‘ KPS

[E 21.

=1
=2
x3:
x 4.
x5:
*x6:
=7
*x8:

PMEIEN-IBIES -IEER PR 13
L= 1=7 S gV i =2y == 6
I = Sk e A= 7
i = = N il Y = L= B S L 7
NARRE “+OF" BBEFEER FERIEY oo 9
DA L= A 2 = I i G = 10
ViR S N = NI\ S = BB = b S v = 11
/N =Tl = 10 OO 14
BTG EMEIETR oo seesssseeseseseesseseesesesessseseeseeseseneneeeeennneeneeee 15

BSWIHIRIEX 2 fFRE SR EF R R HA 3



AEHRE | BXBSRE

W .
5" X P55

1: BTHNERERE

1. B8R, MR BE, ATIRHEBHIRSS
1.1 BSREATLERIK, BRUERTREMHE

HIRBER. MR, SISTUNEEHIERH. TRETRNEEFREEEINT
BEMNMTERM. BTEEZITHHRRLE. SeXBEBENRS. RIKEBE
WibE4ERS . ERREBENARZHERS . TELEEENES, ERIFESIMRIL
RHESHURRESE,

WEIFIZTF 2000 & 12 B, F 2009 SFERIRFAFENREM; 2015 &, 2016 FWETFAE
M. ACREFEFREEE,

2000
BRI, EMEES00R, A

2001 2004
“MGA2000FEBBIBTELEN  "MDS4000FZBISEMARTE 2008
AR RGEFPNELLHE  WSIMEREREESTUE  IMM2000EHIREBEELE 2000

T108, MGAF=RF& EATRGE:) BFERFLARESTNAN ARA'INERMETWRE KAILH
) | | | | |
2013 2012 2011 2010

ICAC4000AFERIEA  “MDD3000TEEREEEAELE  PDM2000GHEIBES RN S it B

EHBRATFATER  WURAFE 2012807 EUERAERENEBT BRAT, EMAERR
B, HEMRRAME., B mE" 1000kVH B ERES sENeES
| | I |

2014 2015 2016

MEEREZFNTT, ASEELS “MREREEEaHEREE, 2015 20165 F ¥ EXMBFHE A
HILTR, BFEMI3EMN1.3ET NEAGRNSHEREEESR SHMARA#TEEESR FREAELL, WEREK.A
14 H6156 7 7T, %, MNERMEARMMRNE. SHFRHRTEIBEA SHmEERTHREER

Il Il 1

v

FROR: ARER. ADAS. RNIEBSHTH

RAFE—AKRFEATRR—HCKREBRAT, LREHNAZ—BEENETIENES
KROZE, BRAGEEEERREGKEN, £HE (BHFRAESE), FES
(BTRMNEISEE, EE2WE), AT,

2. BTaERRREN (B=E2022F3820)
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BRSRIR: Wind (BZE 2022 3 B 2 BRNEH ). RIXIESHATFT
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4; ETHER 2016-2021 £

1.2. ORISR, TIEBEMNSITE

PBREEBHI SR, WSESERNNMREE, KEFEFAEFR. 8 FE
TRERHRMHB N RRELENRS . ERREEAUNE, TEBIFATERIRAR
HEATIERITSENIEZRETETNTRINHFTH. EEHEENRITES,
FEMNEFEMESRERRTR. ARENTHEVETFABEFRR, Rk
FRELENRS. RBENEEREE. KSRUNEEWKESH . ETFATNREER
FRIEEE. BKESRREERIEERS . MBS ETERFAINREEE

B, NFEXEEE. BKAESFMNEEZTHRS.

3; BTRERNISIRRTER

————————

ETaeR
B8 S

BRI

BIRSRIR « RRUESHRTFR

1.3. W SiRIRLE R, FERLIRHEFH

2020 FATEWHUEAT 11.38 {2, RLLIEKIAF 13.16%. 2020 &, ABSLHWARESF
AiE 2.34 1275, 1BEE 2019 FEFRRE, FEERZINEERFATMEEERERE 7199
BlsEin. NRIEREMREE, FEEFEA 2.11 127T, FELEEE 8.83%,

Q3 BliER

ARAE

5; ITEER 2016-2021 £ Q3 IAFEFEER

1,200 1 22.49%
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—Yov == EWREE (HHT) —YoY

BRIRIR. Wind. KXIESHRER

6: BTAHER 2016-2020 FFE TN EH

BRIRIR: Wind. KXIESHRER

ERUWREEERAN . BlARPRETT Ko MRS IRRS B —— MM BABRF=KF
KA, MH 2016 FLLRATEBWRNKIFEZNFHEEDURGRIBHFRATRRR
REMRIEREFIRR, EPREERURERARLLERE 2017-2019 FARMT K. 2
TeERlB SRR SEAENNEEHWELEFLAREAEMAIAERE, SLEFRTE.
TEBEWS—EASRIEE=92Z2—, BAEMNANKRNRHRERERR, TEZEH
R B S BN CREETAEBMEESEE, MZZBMAY TEAETE ML E
2, IRIRE G SHEEERE/N.

7: BTHER 2016-2020 FFERAZH
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16% 31%
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45% A
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0% - |

2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
RN WREHE  =RDENRE - HEEEEY SIRRIET mERARE = ERAKNEE = HBEE(TL)
BRRIE: Wind. KXUESHRAT BRRIE: Wind. RXUESHRAT

BAHEMPIWSHE, TRABERRFEFH . NATDBEWSFERE, BFIRMEF
KIFRHFAHITER, BHRAFR. NEEBIWANEFZRBEVERBERS . HF
RTHHE (EEMRYE ) —EERSEFER, FEHZUSEVKARS, mRHLS
FERAARRN, FENZUSHEWRARFSE . HiblSEFREGRTE, £
BREZREETZYT K, THRFHIM. MEBETRASEMRINBEREWSESHE, EHFIRT
REKRESE, TREEMNRIFZHE, REBEFFERDAZM EFAES,

8: BETHER 2016-2020 FEFER 9: BETIAER 2016-2020 FEFSEFER
100% ~ 100% - 93.9%
90% - 90% -
80% A 80% -
70% - 59.2% 63.5% 70% 1 75.5%
60%] _— —e . 60% |
64.7%
50% - 50% |
\ —
40% | 33.1% 40% | —_— 34.8%
—_—a
30% A ./\/\/ 30% A 40.5%
20% | 31.1% 27 6% 209 |
10% A 10%
0% 0% : : , ,
2016 2017 2018 2019 2020  2021Q3 2016 2017 2018 2019 2020
= EFE - TR —e— G —— FNMSIR S — TS (L)
BRSRIR: Wind. RXUESFRFTET BRSRIR: Wind, RXUESFHFTER

14. BHBRER THE, EZAROLERRED

hﬂ&ﬁﬂﬂmﬂmr& SRk, IBRATREN., ATHEDNLAERE. R, KkE, 5

THENEHFEMKTROWE, AFE 2021 & 8 BABBRIGEEITRIFHF 2021 &£
9 Emﬁﬁﬂ):' H3EERRN S, BFESERMERFIWZOEEAR. FA (1FE) 8F
AkB1T 800 Hh% ( ERZREMEN 700 A% )o IAMDMNAE 4.945 TT/B, Atk AR RIE—1NEZ
ZBRERZWEEY 50%.

= 1 BETRERBRSEET IRE R ER

P 5 BFHR e BEUPHE SR
WITH  EWIEEERRTES .
118.16 0.30%
o (FRFHA AT TES PE
R o 4,945 55/82
(BRERERFAL) BERREUROERAR, BAWLS)S S el
FORBIL 66 A) - 46%

FRSRE: QRN KRBT
IEMER, RFERBUSHEE . HTEIRENEHBCERNE, BREERRT

(UFRBEFARRAE ) BENM. %R*&'E*DQJ&EE G s p iRl S avaiy
B, TS UERE, RPN FEERS. BERIZMEHISN, EREERD
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ARRTHER, MRIFERNNLYR, NTEERMSE—FEAMNATERATRE
A=, HRBH—TERE.

*®2; BETHENRSHISZER

AR MR EE L

_ Ll 2020 EEASIET BRIV SINAESFIE 7924 FIEs | 2021 SRR R
TR (EF 10196 B,

s LA 2020 SEENTIEEIMRAENAEEF)E 7924 BHo AEE , 2022 H03EEFER

BT 13141 57t seh—. B MBMEHIARFAERITMET 23337 57T,
LA 2020 FARIEEMRWSINIRSFE 7924 B R, 2023 FNIESRIER
FE=H 5T 14599 BT, sE—. £, F=@BEBINIESFIBRITMET 37936 B
TTo
LA 2020 A RIS EMRWSINAESFE 7924 B 8% , 2024 SHNHEEFER
ZEP0HA {7 16898 57T, MR CLME—MREISEFIRBeA , EBRIEIRARITDIRSF]
AR 54834 57T . T FERBTTHL.

BRSER: RAENE. RKIESHRA

F—HINWE, BEIKEHBARNE . EAS 8 Bfoas, AEAF—HBRIE
RItHMRLEAH TE_HRTHRITY, FXNEERRTUBXNE, BEANES,
TEEK, M9 BREASER, AATHEE . FHRITFRITWE, 8
RF2iLE 700 HRRZeRk, BHIRRTHFRITHRERKER. MABUERIEREFSEM
MITAER DB EENERNBRTTH, RERE R TFRITELL, RIERE
HREACE, REEESHEIKPEREBLIRNE, BHARFUSREZOE
BARBIRRMRME, FHEBRARSE 12 B RSB EER RIS =T 88t .

2. BEFEBOREES, ROEMNERRS

2.1 BRI RSEFRIHE, MBI A REE

ENZOZIRENETRERABBER. BA 21 tHLE, EREZFHSTRRE, e
FREEARIES, ATHERAFIRNIWEE, KEBMNREYT K, RIEMSHRER,
21 HEF+F, REBENIKREEREERFAEMREREHSESHBBENREN
2K, REBMAHEES.

2009 fF, ERENZHAREREEMIM S, 20010F 1 8 12 H, ERBENEHT 15
X (RTFINtRER IR EEBMNEIRIENL ). RIE (BRI ), BiRRBEEEMN, 1L
FaERENAETMEE, SRBEMMEALE, LUMEEN. Ba1t. Bt ST R
EXRERN, 2EHESEMNNZEM. 5. EBMNEFERYE, LUERNARREHE
W, EENKFRENEE., AT EREEEENNER, EBREBNIZH=K
BEBNER, 7 2010 SFEMERENINSATIZ, £ 2015 FHEEMREEREM, 2020 F£E
KRR IRIREREFE N

%= 3: IEEFERERBN. MR DRGRIRBRG

FE X HxXnE

2013 ("+=h" EREXCFEMEIR RENEEM , "+20" 86, FESEE. SEENSESE. REIESWHEM
) ExREAOFEERARTE.

2013 ("+=h" EREEHENER INERHFRMEERZA, BRZRAUKATITLRSHE D | RERRESFAFIA
) KF.

2014 (BER & /R &R 1T a0 it & (2014~ 3 2020 £ , IHARERAIRBEREZRILEIAZ] 15% , RASILEIAR) 10%LL L | R
2020 £F)) HZRLL BRI 62% AR,

G (ECFE IR BUETaNITH (2015  HEHECFEE BAINERERBERRERSEIR , SCIEBMNANIAE , SRR MEIR

—2020 £ ))

SERNAERS. RHRBNAERNKT | TR —MWIRE  REMERELIE
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2016

2019

2020

2020

Bk, LitFAFEERIFETE. ISR IS ERS 11158
BERSSFA.

HERREX  ESHBERE  EHRREEMNES0M  (EHEEEE  ESitRE

(BHARRE "+=R" ML (2016-

2020 5))

(GZAERBIMIBARY 2020 FERGEIR

ESKN)

MEES) | HEMEREIRTS RUREIHT , INPASEIMAEEN. BFRBHEERBEMILS |
ERMERTEFRE. EEEEEHEN  (BHEENERTFRRERARE.

BRARRERES. BRRS. £rheft. SEEE. fldhE, ESEYEK. EisTE.
BT\ ATE 40 INEAGEIRES.

ZEESR =EAN, HE-R AERER, LINE "WNEST SRR ER, &'

(EREBRMERLBRTEERH
EENBRREIIEL)

P "=RMEIIR", IMRIZERIMIENER | HEEEsERE B |, FTiEE
FHTRERRES | L RESBHRFSIATRE,

InbRERIE EE RN, EEEW. HeeBih. EetimE. et IFEeIE  EHR

(T IRIEAE A R H e

TYrRGERD)

EEMEE. ITER(F. EREn4IKT | RUEFETHENL. ERNEELABEE
Ei=Re |, THEERE 2SRRI RIEIHT. SREEFUNMERT.

BRKR: BSk. BRE. RS, ERERE. BRERM . RRUESHTHT

10; FEGFEREE

MBI ORRHAH, BNERERBEH, RBEEENERE, “+NA" MERBRMH
NHEBARFZIRITE, PREANRERITH—LREENER T REFROEMME
. 2021 F3 B 13 H, ExRAS “+HNA" MUNE, HPMBEARFORIRIELET
FER, (NE) &= “+THOR" #E, EREMREHERE D, MNRENERIRZES
BSOS REMEENER, REBENREEHEFNEEADEN. 3 B 15 B, R
MEREFRZFNRSWERERE, AT EMEEEBR, BIORUBDERGNE, W&
LIFBER A ERRFHEBANRE . B, EHEBDRRENER, BREIVEERCERE
R, AFRERENBNRSERMRE, QERERKMIREZBiREH.

2.2. BNIANEIAKR, BEXWSREHES D

2020 LSk, HEBBHDE TIEMEEHR, LASLI 2030 FHiAE. 2060 ST
BiR. IE IEA HIMAFRA 2018 BUE, RERSREESTEN_SHHERIKES, BASH
FIEBIIBHERU S L EIR 51%, EBAZN TRERKELNEFINEEIRR . BRiRESRR
EHBLUERRE, 2019 FERKBSLX 62%. IREUBEEERAR G, MWmH—
EREEBEBN S, 2B O%IICMEERBHMLBZ B,

B 11. SEERELL, RERBTLS, FBEHEX

AR W RARS, w BRI ke - KR myeR o MR - AR w Hifth

i RRRS s RfENRE ke cRE R MR R = Hft

100% 5% —
gk e 8%
90% 6% 7 £ 26% 4%
80% = S
70% 22 7%
o
60%
13%
50%
40%
30%
20%
10%
0%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 chE S8 2m e B

BRERIR: Ember. RIXUESFAFET

BRISRIR: Ember. KXIEHHZFT

FeeRIEAREN, BEREIZTSINE. RIBEXNVE, 2030 EXNNENEEX 22 2F
B, 2019-2030 £ CAGR £BIA 1345 19%. EHEERENSEKNEEST, “+HUR"
HiaF e R A EREIGENFHNAKER, HFEBNRSH, kB, HERER,
Mz fTHRRERNBEFEAR, RIFAHE. HBBDSAFE., mirssRARNE
M. BRI m SRR RIBEEIN, RS 7T4SBEITENEE, JIEKN
AR HIREESEK,

221 BAERHUELBINERSE, RIS ERITHEEK

BSWIHIRIEX 2 fFRE SR EF R R HA 8
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13: BT reRBASEHREER (BHT)

AT REFMERFRTER, NEBRRFTEENRE, BREHEFRIFSRIKFE. “+0
R Z2ikHAE, BRNENRIEELRE, RSEMEIERD; HNEREERNER, =F
FWERERAERD; MABSERRDE, RSITEBEIXEES.

12 ESRER 2016-2020 #2445 (127T)

5,500 -
5,000 - 4964.1 4853.6 4889.4

4500 4473 4605
4,000 -
3,500 -
3,000 -

2016 2017 2018 2019 2020

BHKR: EXREBNEN, RXIESHRA

£ ‘" BIrRa T, KERBEVHERFEFRHERNE . NLERER, +
MMEHAEZEFHIE 8000-10000 FFERIEEEER, #LHEERREE 7000 {Z5hAG. &
PR TIEAARMGELT, NARRE+HIURBENCAENELD 170GW, BBEEBNATE. KB
BV RNBERSE, XOHBHERFFEBHRSR, RREBNDIEZRNEGTERE
X

&4 NARE “+I0H" HBIETFEER. SR

#EEREN (BTR) KRB (5FR)

EREERIZ IR 7000-8000 (ATA4) 2500-3000
hEEEE 8000-11Z 720-900
hE%SE 1500 5FE 3000
ERBIHEEIER / 2800
HEAEER / 2500-3000

= kSRR 5*1500 5FE 2954

hE R 2000 5FE 2135
&g / 455
EigsBs / 720~-900

BRSRIR: P TENAN. RKIESHA

MZEERSE, BATEENRGRLZ R . BETERMKITFARIIAEMITRARM
BOBEWRS, EREANTIRENRUESKE. BB, LB, RE2EHEH, R
BRABDFRNKRIEQNELE, BHMEIHIRENRY ZERTEREN. EIIBEMN.
AXEBER. FEBRNRRED . PEEREREAFEHIEBXEMN, BEBD
T XEBS B . £ 2020 5, BB NEMRAHEREDTIRNIBAEETED HR
£ 80%, MARE—, TURLMURE. BRERIT M, NEEEEMIRITSE
F-HTUHE. BEBERHIEZRIRT X, ATEXUSEBETILHEAREEZS.

14; TEHEEFEARNSBN AL

500

400 4

454
346
323 BT 15%
232 I I
0 j

300

200

100

2016

=4RBIMELF
456 BHHE 5% 5%

ISMNERET=m 50%

2017

2018 2019 2020 [ERHURE 25%

BRKIR: RERE. RRUESHTHR BEZEIR: Wind, RKESHTERT
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ABFEARRRE, ARNEEHTEHLEHRR. AENRESE, ARELHT—RE
AT (BHEBEATIREZRIHNE), XWTHHNEEES. RHAAERIE.
oitE. ATBRSERARLHUTEANTIRENZFES, T TEDTIRENHIEN
. Z=E. mEBE. RS KR ZRENTRUFEER, T XHHinH.
EEHGERHSE, AFLTRERWHENLS, £ER. RE. WEZFUSORZEES
RENEEMRBERZREE, NECETEFERFEARE. REMEE. EFSFHN
B, FFRAEEE. ALE8. BM RASENATHEATRERIR. MREEF ST,
LEWAKBRBFUEIRTT . EHFITHSE, QERARELS, B AL =4 BIM
HFURARSWEN . VR HENALEXARTHE, SEENSEEREIH—RHF
THEEYS, SIE=H#RUSHAXLEIRETHNHE. T2, RE. K. ENF
ERERES, LNHERBHE, EHEBEEARSIZELARMSE, SHEN
ETIMEATRMN. BAL. BetEE. £=%5 BIM MNAFHE, AEBEMAN=4
ARG D3station FETRH, BETIZFERNPHMCSE=ENER"R, MELEEE
TRE=#FEYE. BHIEZ4EN, EXINIERHAET AHa0E, &Fhin
WSEKFE,

~EFREREI ST, BEREKS. BRiI)aG®afizIit. TANN=4FE
MERNEK, BMEFWIIEs, DIEE=4FE D3station AER, LL BIM+AI+VR+
MBI ASZIE, DEETH., @ T SEemgitAEESE, BESFEENARLN
FBFEREE. B, EBEIEZRNETHTENSE ., HFTHERSELNTER
TR EEERE, BSRETIREEE, EvaKNE. ZE4Er-. REEENETIIN
BEBMLERS, HET Al. EREEA. VR SHANA, IMIEEBTREASIEEL
MpEE, BBA. Bit. ERTEMERME. R, JEHFWEARE . TANEEK
RRAEMESMBLTAN ERA. BEERFE. BREEIRE . MFFEEERA,
BEHAARINESHEBN TIEZIRBRSER, LB ITEXRBISHTSNE,

*®5: TANULENERRTRESERE

Tr2auER T TEE T SEEE
| C & 3“' Z 19 C > | G U537 HITHE N .
EERTREEANG RN VEINEEET AR AR G RSB K i R
T AR $E | x4 B, AWRE, TR " n
RAFE , EREIURZ o S e FIRER , ERURSL
= AP BilimFFRERIXAN=T BEKIEL. y o s
HE , MBS , 2 : , ~ B ENRIASHE R CB
N - S, > EFEGRIEA 2E e T
R E BRENFEEE = = ST B %, AESER .
50 snguseny ~ SHEAMFRBIER MEEEAH AR E, i EEmesm
' FEMELEEMET > B TFANIERKEL B EETEE

W APP RIREHL. 4WiE ., &
KRR, GEENN
iR,

5, BT EREIRBIEET
BRERME. REHEER
BRI A ESELT

RO RIFIRE |, TEETR
ERFAFAFILAR TR
JRIBRLT,

MIEANBE EMRNIAR
FUEELEERRGE
SERLl X = 4ESC R,

BRIRIR. Wind. KXIESHRER

222 BHRWNEFEESESRSE, BNATEUREREEL

BETRMEBRNBENTIWEREALRREE, TERMUBISEREEZEN™RAOTF
. £EFNHEE. TE-nOEEREREAELZENRE. TERSIEEZHRVRS.
GlS B HEALZENRSE. BMRLRELENRAS . BNAELBNIRE IZNHAEE
E=f. FFR. BERFRREL, MINSRERHEZSHNEICKE RSRIENE,
IR TRIRERIETIRR, NMEDBARRREEY, ReSHEBERE.

RAOEZKNEE , ARAE. FEERMSS. AaAEBEHENNSREESRE.
TH ., WEATHTENBENELZENFmER, EBEENEEEREN =2 ME
RPIZERDMEMNS RNBAERERUNFEERFRIR ., LN~ REBHE
MABH—LMHEE, KNEEDNEEMEHRENETRES, TNEREE. TEME.
mIEEE, ITERZERNYIBMNERARED . BEE 2021 F 7 BEMNEREE A
110 FARRU EZFER VAR ETELENRFEEKRAESL, BHELENIREANENA
8D, BOHELENHIZaRE—LEmEET.

15: BTRERBHENISEK (A7)
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TF SECURITIES

100 1 91.35
80 -
67.66
60 - 53.73
47.75 43.98
40 -
20
o p
2016 2017 2018 2019 2020

BRSER: RENE. RRUESHRA

3. IRMAERSZIR BiR, WMRENEHEREES
3.1 ERIBORESL, FRHENBKE

EXNARLAEZRASHSFHREFER. N “+=0" R, PRIERIT
MIMBRIPEMZERRIES, MREXBERXHERHEE, KRPRIIRIES IEES‘JJ&
L. 2016 F 12 B (“+=R" E%?%iﬁ{ﬂ)jﬂﬂ ) BB ‘LURSIEREAZD” . 1RIE
(XTFHEENAABEBERPESER), B 2025 F, REEZURSK %IDEEE’J’v‘ﬁ
SEEHR. BUREFR. £RIT z:JJ{ZIS?% WEARR, mHER. ERER. ZFX
MBRIER .

E 16: MEIAHREREGR

AR

RIEER

BEBRIR: (RTFHENAREARARESER ). RNIESHZA

HRRSMEISHRPE, ESk. 2EAKX. ESHEBRLEHT (ITREXFREL
=FFait N (RSEREEE) (BRET ). (BEXRE&AEMEEME ) §3
KIRESHBEIA, MREP (ESIREED ). KFIED. (HEMBALERH (ERREXKISEY
iAME (2016-2020 £ )) (RFHEMTRFIN “BL” B “BL” WLEED ). (HE
EESKERIRFEAMENGRSSISLIES X ) (A" HESKGEREREFARE
K)o BEACHEERSFKNERREX Y, BERNEBE S ERERXIEXIREIAE
B THRER, BRTESBENRENLIEBES N URIIR TESR BIRES,

RESERFMN.
& 6: IEFEASKE. KINFAERIBX
RExRm  FE X4 xRS

BSWIHIRIEX 2 fFRE SR EF R R HA 11
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P
i. KPS

TF SECURITIES

2018
K=
segE 2018
2019
2017
2018
IKINEE

el 2020

2021

FIRBERR =T

(RSBRMBAE) (FTIRE
i)

(EXREEEWETAED

(& R 13 7K 05 Fe B iE R &
(2016-2020 £ ))
(RTHERDTREN "BR" 2
"BX" AIEERI)

(A TR SRR MEIRIER
ESIGTSN YSE)

(HmE" SRR R IR
FFRA AL

KIBROEEZASSIMANCE | thRBNEESAHT  #H—CAEEEA
R (PM2.5) IRE |, BBRROESRAY , BREERMTIISHAEE |
TAGSHRLEARHI , FESALENER EHUERTE | INAGEIRALTI
BEEMNE  MRATHIRE I —E# 28,
IERSISHRMhaTRERRR. WENHUEEERBIIAE | BRASISRMIaH
ER | HHRAER SR (ERVENESE,

RIR "EEEN. FEOK, FEEE" S NESRERETAIER
WiEEs | WIIERRE. EiEAD. KRISTRBERENT  EFESED

BB,

BT T KISEERIEAT A, IAGMNERESERESAER , FRRES
FRRH T I RL S AR AR B RUETE.

IISEFESTANKHIE | EAKHIRIAZITHIRER | SCNABRT | BUS.

BERREAXAEERASKEN. REEKINKSTRIBZMtR R LA 5
. EURRESET. HRIBFHEESKIRRESENAZI—%K A HiRiT
iR

RHINRANS TSRS KSR, FRURIBISRLERIEENR , RS
KENESEE  IRFHLIEIERE]. F 2025 6 , £EHAES/KEFRKERD
FIKE 70%LLE | SR EWEERIER 90%LA L.

BRSRIR: ESHIE

< EEAK. KRB, (EEEB. RRUESTHRET

BEERFIEBRNEELES, FMEHEANBERRIEEEN. AT7RERZGERR
B, PRUBESHEFITBEESMANBEEZ S, hRIEEFEDHBEET
BT TR, 2016 F 1 B, PRIMRERAIFXHFHEIE. 2019F 9 B, £&
WEEED T (ESHEBENMKINE (2020-2035 F)), RHEDS=MEBRWEESKE
WREETHEAR. 2021 &£ 3 B 1 B (HESFUEEEA ) i, EXRELEEHES
BERLEELENRE, SEEEMIIERIREZIHRMN,

17; ZMREBRESHRIRRGSIRMEER

[ eATBENGRERRR | (- £AREENAREEK \ e ErnwmbkReEE )
I+ ABEEFEMLNEAGEE || FE—58K I, " I
| EHXA ERTVERM | . ZBRELNSSLEL | - FEEE SMESES |
| LR BENFE, £5RRE | wrkwENRs. BN
- dduprsnERsxs | gmzmemmastezz | pepsEE. smEe.
'\ AR M 10 5 sewmissagRn | Exwsswsns, & |
———————— “ 1 nER 1) SRREWNESTEER |
| ° ASHBENMSAES | SRR I
\  RESERA, KAHH ,'- ERREBUIEIRR |
 EEEF U1 2xe mapmEss
———————— | sSAkEEnIEEg |
| * RBRRAFBAERE |
N it /
N e o e o o e P d

BRERR: ESIMBENAMINE (2020-2035 ) , RXIESHFA

3.2. MEIRNFE LK, S=FEUEEEVSEY 5K

MR EWEARIE R, FTBESEN . 2015 F 7 B (ESMERNMNERIZTS
) RERBFRIPEEE EBIRMEENEN .. 2016 F, £SREERHB T (XFEUT
WMRISENSERNZZEEEEFHEXEXR TENESER ), HRETERIMRER)
MEERMRIFR—EE, MYBRIMRENNE, 2018 F, (XTFREEHBUTES
WENEENE RN EEES SR ENETIEE ) EXE 2019 F 3 ARSHETHE
FIMRENNEESE., WNMEENUNEEEE, 1T 7 IMROUSIAI S RIFEN

RBENDGERWSS, FEATAEEEE. N “Shaf. SN 3T “EE5%.
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TF SECURITIES

oo
> & AL

N AR TR T MR E . AT REEERS, MEENSETRRSEN
WS THML, FEB=SHNERATRIE. BERSN EBERSEE M,
ERREREEEN LSS AR 5K,

TR T KMER, EZTUTF . BITRMRMRAEX IS EEZRITEFADEFARE
(RSKEEN. B4 ) MMBEEE (RRRE) R, BREMFIRAEERLIMR
SEWRY, RIREERREWS. £ “+UR” HiE, EEMREKRADEARMSE, 17
WSRSERFARFHMER, MEEN., RREE. MRESHFUWSEETIT KEZES
B, RIBADFE IR EFAREXR L S BB IE K Bin 7 eI E,
EIEER RIS EEEROARE

18: HEBENN EKBERER 19: ERiIHIEZBR
(ETFGEmHE N TR BERMRUSESINIESFE (BH3T)
REN BN SR EE 200 - 0%
S EHE T A BA) 168.98 °
(EFEN TR
BRI EE B 287% oy, 14599 s
BEW AR TIEAIESRE L) o
101.96
2018
(CEETRERNRER * 79.24 20%
BIR) 5.7%
J -
/ 20154 0l 0%
2020 2021 2022 2023 2024
BRR: ESRDART. ESINEM. ANIEEHFH BESR: ARAL. RAKIESHRA

20: KEXSE#EK (BFAT)

NENEGRE, FARRSDER . =FEARREIT 2002 F£9 B, EEWSAZRK
FRELZENRSE., SREESENRE. SFMEENRSE, BT BASELENR
E TENREEMERS. MEENEEREE. BEEMRBRSE. VOCs WliGERIR
BN OHTNEREESIE, 2015 FHRIBTREMKIREEMNERFRE. HrRE KK
YT 2011 F, B—REUNELEEE. BKEE. BRAE. REREZEEEA. X
SARESFMRTIRNGEEBRSE, 2016 F5IETRERIRESR.

HESARWR, ATFERBIFHRFTUS . BFARNSEEZKSHEEMR, B
FrAkeE, HEETEIZEN. B2RE. 8RR, KERUSEEKSZFE. Hikik
WEEBHEFBRRLE, ARAFRETVKEASZEEWEREERS, SLLEHEX.,

21; ‘BN FREEREERL” HR

250 1

200

150 A

100 -

50 -

0

40%

33.1% 205.81
159.78 30%

120
20%
l -
0%
2018 2019 2020
mKEASEHEEWR (BAT)  —YoY

BRKIR: RERE. RRUESHTAHR

BRRIR: RBRE. RRUESHTART

IRRN BB R, AEHEHMREEUSHEEN . AEENE NDIR IRBESGEESAELS
WA SERELANREERNZAR MR L, FRBERIESENEXRE
MBAFGEROBRHELENR S . ERIFNRSHHURIREEET, KITEHHER
AN2B NHNEESNENRREHEZER EE S EERMRE MRS, B ‘B
7, “Bxpl”. BEZHFMEERN, AFRE “HNESEN-REEE-REERN £
WS, HEBEBNMRTIRREB.

4. AN
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TF SECURITIES

) .
5.' X PAiiE 55

IEFRFEBMZIRNE BB MM ERBAFEBARFTRZRNER. EUKBITHNEKXT,
BORREMFERATHERRLB AL, YEMNERFEDFEIFIERNDRETE
BHER, ATHEATEERNBEER, BNATEEEIRRUCE LR, &ER
MEZLREETER, NFEREANBDRFRMERRE, QERERKNIREBRELH.

BNATMRKRE, BHORBDEREFRFERERE, FEDENREFREFK. A
BERNIERENRMUEINEEES, WHIRRTE, mEESA 80, EINRER
BEFIEEMWWS . HFTHIE. =45 BIM B TANKIGWSEE, B EE
DNV S HEEA, HEBSERE. TH . BEATHOTENBRDELEN~RER,
BEMEERBMZERDWENLZNBANERENFEEERRATRK, NENQTH

—EHEE .

B, ERERMROUGFLIMERENE, BER EWIRERINR., TMEESE, tOE
BUHENELERHET, WE=ZHENERTIOF ., ATERRTAESBIREEZ
WIZRE, KEXSEHIVESERILKTE, BRFEERKRFLAREEENTR, Wit
fEkEEERE “MEBEEN-HREEE-MEEEMN 2HEEAR, HESRNFMGRRT
N=EHRD.

BAMRBLUA T RIS E T sERETERIT .

(1) FEEISS . ERNEENER EKOREZIN, BEEERRE. SEaVNEFREE,
FE=FHENEENMEISEEEIRRKE, SaXaIRENNMIEHERESESE, M
IRV SS 2021-2023 FEUTNIEIES 28.38%., 28.80%. 11.00%., FEEHIHTRIZER
K, B SBENTRITERTRD, it 2021-2023 F£FEFIZR 35.8%. 35.8%. 35.8%.

(2) MEEEIWSS.: “Wik" BIRZEEESL, XREEBHDRFEZREXK, EFQEE
BAENREN LB UFFEREN RGN EREMEE, Tt ABREHEEWLS
2021-2023 FEWNIEIEA-1.4%, 17.3%, 16.4%, EENTNHIWNESEL, KORKREFET
. =4& BIM WSHIRE, FREFEFIRLERFE 2020 FKF, FtLQBREHEEWS
2021-2023 FFEFIZEST 82.5%. 81.6%. 81.1%.

(3) BABNS. BEFEBIHRSENER, ELBHENIREBRFEHE, e
RN SE 2021-2023 FUWNIEZEA 17.0%. 15.0%. 15.0%. HiIFEKREY KiEES
FRUY RKIRE, HERE, EFARFELERT 2020 FKFE, FUHRITAEE AN
55 2021-2023 FFEFZS 47.0%. 47.0%. 45.0%,

(4) £ESEBISS. FREBHZIWEZLF), WELRBBRH—EEEL, HEERS
@AM K, TR TEIREWSS 2021-2023 FWNIBIRBEEIAZR] 9.0%. 8.0%. 8.0%. F
NEHPEEFRBISHIEK, MAEFIKERS, MitEREIWSE 2021-2023 FE
FERA 40.0%. 35.0%. 35.0%0

BiRESUVERIISSATEEWSHE, BIOITHAT 2021-2023 £t sLHE WK
A 12.65. 15.37. 17.47 {Z7c, EILLo B3I 11.2%. 21.5%. 13.7%; FISCIRIAEHERIE
0.73. 2.64. 3.20 1275, R BIEI<-68.8%, +261.2%, +21.3%,

R 7: 2RSS

8. BATT 2017 2018 2019 2020 2021E 2022E 2023E
=31 451 9N 841.9 995.9 1005.3 1137.7 1262.3 1534.3 1743.9
YoY 18.3% 0.9% 13.2% 11.2% 21.5% 13.7%
B R 2973 4180 409.6 495.0 522.8 656.6 744.2
EFE 544.6 5779 595.8 642.7 7395 877.6 999.8
ER= 64.7% 58.0% 59.3% 56.5% 58.6% 57.2% 57.3%

MRS

ER1Z N 207.7 4192 309.2 408.6 524.6 675.6 750.0
YoY 102.0% -26.0% 32.0% 28.4% 28.8% 11.0%

BSWIHIRIEX 2 fFRE SR EF R R HA 14
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) .
5.‘ X PAiiE 55

TF SECURITIES

[=R125%: 1236 2536 2016 264.4 336.9 4340 4817
EFE 84.1 165.6 107.6 1442 187.6 2417 268.3
EFE 40.5% 39.5% 34.8% 35.3% 35.8% 35.8% 35.8%
GAEthE 24.7% 42.2% 30.8% 36.0% 41.6% 44.0% 43.0%
RHHE
Bl 366.0 375.0 516.8 595.2 587.0 688.4 801.7
YoY 2.5% 37.8% 15.2% -1.4% 17.3% 16.4%
3% 223 64.2 126.5 144.7 102.8 126.7 1515
ERE 343.7 310.8 390.3 450.4 484.1 561.8 650.2
ESAES 93.9% 82.9% 75.5% 75.7% 82.5% 81.6% 81.1%
GAEthE 43.5% 37.7% 51.6% 52.4% 46.5% 44.9% 46.0%
BAOENRE
BN 96.8 52.4 84.9 90.4 105.8 121.7 139.9
YoY -45.9% 62.0% 6.6% 17.0% 15.0% 15.0%
%N 54.4 30.2 44 48.7 56.1 64.5 77.0
EFE 424 222 408 417 497 57.2 63.0
EFE 43.8% 42.3% 48.1% 46.1% 47.0% 47.0% 45.0%
SV SSLEE 11.5% 5.3% 8.5% 8.0% 8.4% 7.9% 8.0%
TiEEE

EA 1485 122.7 91.7 41.2 449 485 52.4
YoY -17.4% -25.3% -55.1% 9.0% 8.0% 8.0%
%N 86.8 60.9 375 37.1 26.9 315 34.0
EFE 61.7 61.7 54.2 4.1 18.0 17.0 183
EFE 43.8% 42.3% 48.1% 46.1% 40.0% 35.0% 35.0%
GAsthE 17.6% 12.3% 9.1% 3.6% 3.6% 3.2% 3.0%
BESRR: ARAL . RRIESHZA

i EEAMS SWSHER/, ERREMER,

%= 8: IHLARIMER

BAIRBUERT PE EENAIRHITMEE. BTFLTRBEER SRS, HAI7EEE
BT T STEENTIEEEREREFENEW AT AT, EERTRANEZE RN
B mE. HERME . Sk, STtbAT 2022 1 PE A 249 £, HIIEFA
) 2022 EEBHR PE25 &, MM BRMN 17.32 7T, BREBES, BF “IN” iR,

R

300682.5Z
002063.5Z
300800.5Z
002658.5Z

R ,E\FE_{E IFE%FNE (127T) PE
(4z78) 2021 2022 2023 2021 2022 2023
BRI 336.66 8.68 11.03 13.57 38.78 30.53 24.80
AR 117.88 3.05 3.89 4.99 38.60 30.33 23.62
HhERHER 54.09 2.68 3.49 454 20.18 15.50 11.91
ESpL::l) 2 57.65 1.89 2.49 3.27 30.46 23.11 17.66

BRIRE. wind. KRXUESHRAT

i BFFUIRE Wind —E0RER, SHERSATE 2022 F£3 B 2 BKETE

5. K&

BURZTHIERAFIRIE: AARAUSTUNERBRES, BAEEMN. BHELK
. AMRENES TS EREREERINERAKBNABDBERAITHHEE, Bl
ABAZTSHHBERERNEFERBERNTEFREER . RERRFKIHE
A RS REER . BBAEZKRBNE. BATUEEUERELD, BIESER
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oo
> & AL

RN FF=ERARAF . WRERIRER, TEHEMEENEEBEREMNRAFE,
B BEXT i i F AR SSIE B AT o

HEREEEBHTY: BFATSUSTUHEN —ENHIZRS, WRAKEMR
BEFEXTHEISR, BEANESE, BINRQERNTZRES, AN ATIEN T
DE R RE . FFREIRSENFE. BAEHHEFIRE FEFRIZN.

BARRBRARIE: ARWSTERAIES, SRAEFRAEEEKRS. QTWR
ERESERERARBRS, MATFLHERHETE, HERORAARBIRX,
WATgeEF miEHREZETRENTF, BEHEEREON, ERRZFLNSH,

BEERLEE: AFESERUBRATRSHE, ERRBETERFRLAALEMET
BRBAMEHRATE, ADNBFAEXRGBEREEPIHROXG, MRATDBAKFE>
EREFN .

RINEBIKE: ARERIRERER/), THEHIRN .
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[
by 4
[ A

ADPAUESS

TF SECURITIES
WS TNSE
i par it (= Paban) 2019 2020 2021E 2022E 2023E FEEEHTT) 2019 2020 2021E 2022E 2023E
whEs 428,58 395.98 796.52 728.08 930.38 EW N 1,005.34 1,137.65 1,264.79 1,537.33 1,747.43
ey e 508.27 383.60 702.62 629.75 831.94 Bl A 409.57 494.99 523.83 657.95 745.66
FRAT TR 8.87 15.84 8.90 22.18 1371 Bl Fis R0 10.32 11.04 12.60 15.37 17.47
=i 250.10 231.70 337.90 377.53 404.94 Bz 109.68 117.50 129.27 161.21 180.78
Hith 175.51 280.14 25053 248.22 221.35 BEER 86.80 94.82 108.49 131.87 149.89
e at 1,371.33 1,307.26  2,096.46 2,005.76 2,402.32 HiZER 123.27 138.90 151.78 184.48 209.69
ARG B 99.54 105.85 105.85 105.85 105.85 45522 A 8.36 343 6.90 12.06 11.13
BE&~= 280.85 428.77 373.07 317.36 261.66 BrER{ERS (33.11) (78.57) (194.00) (45.00) (30.00)
EETRE 196.32 0.00 0.00 0.00 0.00 NAMEZRE 63.07 (31.77) (51.95) (30.00) (40.00)
TR &= 47.28 44.81 37.02 29.23 21.43 BRSNS 14.22 4583 0.00 0.00 0.00
Hith 1,745.48 1,736.74 1,702.25 1,707.69 1,715.56 Hith (130.03) 75.12 0.00 0.00 0.00
ER=Er=&it 2,369.47 2,316.17 2,218.18 2,160.12 2,104.49 ZWFIE 343.18 266.36 85.96 299.39 362.81
BrERit 3,740.81 368156  4,31465  4,16588  4,506.81 SRIZ7E 9N 0.05 0.09 0.19 0.11 0.13
TEHRMERR 221.43 170.22 500.00 500.00 500.00 Blohsz 244 3.88 4.20 351 3.86
SRR R WA IR 225.19 196.97 246.99 310.64 322.66 Fi=8m 340.79 262.57 81.96 295.99 359.07
Hith 307.50 119.43 451.70 219.50 515.87 Frig 29.44 28.55 8.85 31.97 38.78
bl y=ynd 754.12 486.62 1,198.70 1,030.14 1,338.53 YaFE 311.34 234.02 73.11 264.03 320.29
NGB 0.00 0.00 0.00 0.00 0.00 DEBRIRIRE (0.28) (0.06) (0.04) (0.15) (0.15)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 311.62 234.08 73.15 264.18 320.44
Hith 6.54 5.20 6.73 6.16 6.03 SR (5T) 0.81 0.61 0.19 0.69 0.83
Rt 6.54 5.20 6.73 6.16 6.03
mRET 760.66 598.80  1,205.42 1,036.29 1,344.56
DRI ES 0.04 (0.01) (0.02) (0.04) (0.06) FEMSHER 2019 2020 2021E 2022E 2023E
2% 396.66 396.66 384.50 384.50 384.50 B<EED
N 1,893.83 1,893.83 1,901.90 1,896.52 1,897.42 S9N 0.94% 13.16% 11.18% 21.55% 13.67%
B 1,003.26 1,107.08 1,119.78 1,157.08 1,187.13 BALAE 24.11% -22.38% -67.73% 248.28% 21.18%
Hith (313.64) (314.81) (296.93) (308.46) (306.73) B TELAEEFE 21.46% -24.88% -68.75% 261.15% 21.30%
BEREET 2,980.15 3,082.75  3,109.22 3,129.59 3,162.26 HFIBES
T FERR RIS 3,740.81 3,681.56  4,314.65  4,165.88  4,506.81 ESIES 59.26% 56.49% 58.58% 57.20% 57.33%
7B 31.00% 20.58% 5.78% 17.18% 18.34%
ROE 10.46% 7.59% 2.35% 8.44% 10.13%
ROIC 12.63% 9.38% 3.35% 11.03% 12.68%
NERBREHT) 2019 2020 2021E 2022E 2023E Lty
#FE 311.34 234.02 73.15 264.18 320.44 BrrtafimR 20.33% 16.26% 27.94% 24.88% 29.83%
irIRfEsE 49.45 54.10 63.50 63.50 63.50 BRRE -6.95% -7.32% -9.54% -7.29% -13.61%
5528 14.69 8.94 6.90 12.06 1113 ot 1.82 2.30 1.75 1.95 1.79
HRIRE (14.22) (45.83) 0.00 0.00 0.00 EREIEL R 1.49 191 147 1.58 1.49
BiERE%T) (69.25) 6.73 (63.09) (187.68) 67.03 EiEheh
HE 243 12033 (51.99) (30.15) (40.15) RN e 2.09 255 233 231 239
KEFDUEHR 294.44 378.30 28.47 121.90 421.96 FEEER 4.09 472 4.44 430 447
BASTH 203.31 (61.10) (1.53) 0.57 0.13 SRR 0.28 0.31 0.32 0.36 0.40
KHIR R 88.80 6.31 0.00 0.00 0.00 ERistE (7T
Hith (332.46) (162.31) 97.37 64.80 78.98 =gl 0.81 0.61 0.19 0.69 0.83
BREIER (40.35) (217.11) 95.84 65.38 79.10 BREEULHR 0.77 0.98 0.07 0.32 1.10
AR (76.93) (54.64) 322.88 (12.06) (11.13) BR%E 7.75 8.02 8.09 8.14 8.22
BRAN R (273.04) (243.06) (46.64) (243.65) (287.63) fh{E =R
Hith 8.92 107.42 0.00 0.00 0.00 hE=ER 13.92 18.53 59.29 16.42 1353
EREDUER (341.05) (190.27) 276.24 (255.71) (298.76) il =S 1.46 141 1.39 1.39 1.37
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.84 6.92 6.88 8.26 7.37
&S EINER (86.96) (29.08) 400.54 (68.44) 202.30 EV/EBIT 8.62 7.66 779 9.56 8.45
BRKIR: KBNS, RNIESHRAT
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