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mFEA: 2021 £ 4 A28 B, ASAHR 2021 F—FR, REHA LA
V2 B FHE N 8] R AR 694 F) i 5.24 120, Flk3g Kk 967.80%, SLILE
BN 449 1270, B K 190.39%,

& T

B—5FRg R —F NG KIETHNS R ARGEHE 5.24
e, RBIIEK 967.80%. 45E LA A 19.59%, KEFREHEK
14.73 NE o %

mERELZNFA, 2021 F—FEna) &> ERK 16491 e, Rk
¥ K 88.01%, 45 £ % 160.87 ek, b3k 91.72%, B % =45 K38
EFRZRALTAINTANINEETIZRT 2020 FFwmEFHT. ERLE
SR H 2274 )k, B ERIE K 41.53%. JBEE AL SRR R A 1258.49
/v, FIRRIEK 24.91% W T ARG FTHEkte, BRIk
B AR It

BE 2020 FRBFHAKREABNERT, 2021 F—FENJLIEEH
FHo —FEE B E 592 ek, FILIEK 93.36%, ##sA 2506.68
/v, BPIEK 23.97%; 4A5EFEK 171 Fek, Fl3gK 76.36%, Hi
F A H 285497 /ek, BT 15.63%; 4548 ¥ 82 1.66 Fek, [k
B K 33.85%, W BEE M)A 173224 /vk,, [F) o3 K 12.8% ;45 & 1TNG4.89
ek, R HIE K 229.68%, kA 4030.54 L/vk, R IR 33.35%
B RRAAE T 0.48 Fek, FlrbigK 1585.2%, Mdk A 229242 /v,
B b2 K 23.91%, BDO 4584 1.34 ek, ha&H 1910742 /v, F)
F 3K 139.48%.
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B30 Zok/ S0 I, R A 260 Tk FRKF T EHE. A
g, AN RFHFERET 880 ek S 100 ek P B 20
T5 v, e R Fs 20 T ok K e S 40 b Eol e B 10 Teb AR B R E
B BR TR IRES AR, BAram AT BATidiE, Aok 2021 44
A 27 B, 3EEAR SR bR b Lk 380.76%. &= A AR A
FAE LR F T T, Wit af. IR ZHER LG,
BEFEN: EAN-A F%, 6 AN BAEN 915 L. RAMFAHA G
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B RT: EREIEZSRATE, BEEAMBRE T

(§F ) 2019 2020 2021E 2022E 2023E
EERN 9,387.8 9,056.9 16,1857 17,4395  18,490.0
4 F) H 28.8 278.2 2,977.6 3,379.5 3,578.4
%K A () 0.02 0.17 1.83 2.07 2.20
B & () 3.46 3.53 4.99 6.65 8.41
B A Ao tE A 2019 2020 2021E 2022E 2023E
+ B % (1) 378.7 39.2 3.7 3.2 3.0
4 & (42) 1.9 1.9 1.3 1.0 0.8
%4008 & 0.3% 3.1% 18.4% 19.4% 19.4%
S Jal € o 0.5% 4.8% 36.6% 31.2% 26.1%
BB B R 1.5% 0.7% 5.5% 6.2% 6.6%
ROIC 2.7% 8.1% 47.8% 63.8% 67.9%
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o 5] BRI 0 2

W %30 A& TR W) Fofb A8 BRI K

#)98 & W %% 47
(G 2019 2020 2021E  2022E  2023E @FR) 2019 2020 2021E  2022E  2023E
EE XN 9,387.8  9,056.9 16,185.7 17,439.5 18,490.0 ARk
e R 8,522.3  8,138.6 11,141.3 11,8757 12,660.6 BN R A 10.4% 3.5% 78.7% 7.7%  6.0%
H AR 33.0 41.0 72.8 78.5 83.2 B AN R A -83.3% 488.3% 753.0% 13.5%  5.9%
B4E % R 4177 35.4 223.4 240.7 255.2 AR -91.1% 866.1% 970.5% 13.5%  5.9%
FEEA 182.9 121.8 144.1 155.2 164.6 EBITDA 3k 4 -40.7% 75.8% 319.0%  9.5%  4.3%
W 553 R 124.3 180.7 108.8 12.4 75.1 EBIT 3k % 74.8% 247.7% 545.1% 10.5%  4.7%
WK RALAR K 3.8 3.3 5.0 6.0 6.0 NOPLAT 35 75.1% 265.2% 577.4% 10.5%  4.7%
ot A AR T B . . . - ; R ARRE 24.3% 14.2% -17.2% -1.6% -65.8%
B AL LIS 30.6 10.8 3.0 3.0 3.0 FRFHRE 25%  3.9% 44.6% 34.9% 27.4%
F AR 89.4 526.1  4,487.3  5092.9 53925
hat Ak S 1.1 1.0 1.2 1.2 1.2 | %
GREE 88.3 525.1  4,486.1 5091.7  5391.3 A% 9.2% 10.1% 31.2% 31.9% 31.5%
PR AL 19.7 74.5 476.4 540.7 572.6 AL AL A 1.0% 5.8% 27.7% 29.2%  29.2%
#AR 28.8 2782 29776 33795  3578.4 AR R 0.3% 3.1% 18.4% 19.4%  19.4%
EBITDA/E kN 7.3% 13.4% 31.3% 31.9% 31.3%
Sl EBIT/# i 2.2%  7.9% 28.4% 29.1%  28.8%
2019 2020 2021E  2022E 2023E BEHE
S 1.600.2  1,990.0  4,700.9 9.205.0 17.749.6 B R R 4 R 233 250 141 121 106
THMHARRK S~ _ _ _ _ R e W AR R H 40 .80 68 71 103
RIS S 284.0 178.7 540.6 40.7 370.2 AR R A 223 195 164 229 345
MR 209.7 35.7 324.0 15.1 293.0 BRI e R A 22 9 8 6 4
ERGRIE S 1.603.6 861.2 24267 10041  2,583.1 A5 e R A 28 32 25 27 27
A5 597.1  1,011.3 12788 1,2942  1,519.2 B AREELES S 561 624 425 463 556
AL K 741.0 699.5 682.1 7075 696.4 BR T AR R I 260 320 175 146 91
TR ek . - 0.3 0.1 0.1
FEEREELS B 3 B B . BEEHRE
KA RAA A 86.8 16975 16975 1,697.5 16975 ROE 0.5%  4.8% 36.6% 31.2% 26.1%
#’iﬁﬁé%h’z? B - , - - ROA 0.5% 2.7% 18.6% 19.5% 14.3%
B 2R~ 6,008.2  6,576.7 6,115.6  5,654.6  5,193.5 ROIC 27% 8.1% 47.8% 63.8% 67.9%
fest LA 2.683.7  2.840.6  2,840.6  2.840.6  2.840.6 A%
I %2 va 661.2 646.1 631.3 616.4 601.5 BT 4.4%  04% 1.4% 1.4%  1.4%
A AR F 263.3 133.5 337.4 237.5 236.1 e ks 1.9% 1.3% 0.9% 0.9%  0.9%
xR 14,738.7 16,670.9 21,575.8 23,313.3 33,780.9 E SRS 13% 2.0% 0.7% -0.1%  -0.4%
54 1,256.9  1,345.7 100.0 200.0 300.0 Z9/E AN 7%  3.7%  2.9%  2.2%  1.9%
BLAT AR 1,817.8  1,437.9  3,2043 1,941.8 64184 Ak 7
Bt R A 26129 30888 4957.7 3,751.1  5744.3 VAR 49.9% 54.0% 48.6% 35.8%  43.6%
AT 5 1,110.9 15145  1,324.7 172847  1,328.7 B A 99.6% 117.4% 94.6% 55.8%  77.2%
ICELEN 136.0 917.0 300.0 600.0 300.0 AR 074 065 1.04 171 1.68
F A AR R A 420.7 697.2 601.5 573.1 623.9 e 0.65 051 090 153 1.57
9 e %3 7.355.3  9,001.1 10.488.1 8,350.9 14.715.4 ) & AR 42 1.65  3.94 42.23 -408.79  -70.83
F A 1,750.0 19210 2,953.1 4,1245 53648 @ Z¥#A
TEA 1.629.8  1,629.8  1,629.8 1,629.8  1.629.8 DPS() 0.10 005 037 041 0.44
[eReis 4,007.6 41224 65048 9,208.2 12,070.9 B s 566.0% 29.3% 20.0% 20.0%  20.0%
BARAR 7,383.5  7,669.8 11,087.6 14,962.5 19,065.6 T R 1.5% 0.7% 55% 6.2%  6.6%
RERTE b 4 Fe fE A IS AT
2019 2020 2021E _ 2022E __ 2023E 2019 2020 2021E 2022E _ 2023E
AR 68.6 450.6  2,977.6  3,3795  3,578.4 EPS() 0.02 017 1.83 207 2.20
o A7 VB 4 483.5 498.0 476.0 476.0 476.0 BVPS(2) 3.46 353 499  6.65 8.41
KR 12.3 3.3 - - - PE(X) 3787  39.2 3.7 3.2 3.0
NAMAL TR R B - - - - PB(X) 1.9 1.9 1.3 1.0 0.8
55 A 158.8 191.2 108.8 12.4 75.1 P/FCF 86  38.2 4.4 2.8 1.4
SRS 30.6 10.8 3.0 3.0 3.0 PIS 1.2 1.2 0.7 0.6 0.6
D HRA B A 39.8 172.4  1,032.1  1,171.4  1,240.3 EV/EBITDA 10.3 8.0 1.9 1.3 0.1
TR LML -31.3  -1,495.4 797.0 259.8  4,135.2 CAGR(%) 304.8% 120.3% 106.6% 304.8% 120.3%
BEEHFEAERT 4809 -1130.3 53945 47577  9,357.8 PEG 1.2 0.3 0.0 0.0 0.0
BEEATEAERE 10639 -2,413.2 11.0 8.2 4.2 ROIC/WACC 0.3 0.8 46 6.1 6.5
BEEHNFEAERT 397.1  3.634.8  -2,694.6 -245.3 -809.1 REP 3.6 1.5 0.3 0.2 -0.0
FA R B Wind Fir, RAZEFFLFSHR
AIRE BAE TR ERRA RS o 3
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FEN — kok 6-12 A 693 FM R4 4P 2E 300 454k 15% 04 E;

¥R — Ak 6-12 A 693 FOKE FA47 2P R 300 35 44 5% E 15%);

T — Aok 6-12 MR 693K E & 5 iR 300 45 4049 T ahhg AR £-5% % 5%;
BAF — Kk 6-12 A 693K £ %5 P iF 300 35 # 5% % 15%,;

Fh — Rk 6-12 AN R FIE F %5 7K 300 354 15% 0L 1

e 3 4R

A — EFRME, Kk 6-12 AR #ZFWH F 6983 T 5 F P K 300 35 Hok 3
B — &RFHMKE, Kok 6-12 MAFIKE F 09430 K TP iR 300 45 R0k ;

B 5T E

B s FHEW, AALA P EIEA LA T OIELAZ T FIGHLTAA, HHBA0.
I FAT o AAN RIRE G N BAWE G FT, PRIERE & RBREEASIN. MR LFH
M. AFRLEIR TN IE. AT BA S MARIE, 45k B,

B AN & AAERZTFA LS TS LA

FAZIES ARG (ATRAMAR “Aad”) 2FREABEFREAR L, BIF
FERIL T FW L G5 7T o KNS REBZFF R AR T AAERZIZTARE P RBHEHE
T TR B F B R EGA LIRS A IEA RRE, ZIEARFT
Bih b S0 — AR K, A T ARHE A BIE A4 £ RO E. T AR XA
X% o B E BTN, BRIEFEME. BT PFRFRAO>MNEL, SFIERFRRE,
PR ONCIRGE o &

B EaEH

FIREAE AT IE R A TRA ] (ATEAR ARG ) WEFIER. ANER4H
AEATHM RAAERKE) RKIRER AL A RN EREF

ARER T CATFO T BAZ R T, 42 AN 8] RARIEIZ 512 &R T A6 M.
Mo AAREPTRME G T B RIEMNALR AN S T ARELA S B 695k, K
R F A IE R R TAR G NAE LRI T RPN TRR AWK S AERF B, AN
B TTHIR B A A 5 AR LT B A AN R — B R L. AN & FARIE RIS
Ptz B R THRBFARICRES, KA RFHE4 . EHFEITH L2 ERTH, 12
TARIER BTN TR A o BB, RS AN RIRE P12 B AT A BB W THd
B, BRBER S QAT RIEME N B RGE K  ETH * AR 2 R 45 R A
AR E X TG IE, — DR ARN S G B P ZA G RIRE R ERARA L, o HF %,
B P I VA AN B KR 8 #— B4 .

K EHFTOE LT, A8 RPT B AR T e A+ A IRE P 423 69 8] BT K AT 6948
F BB I HATIE A R ), LT A A X 5] B4 RF FIRRE R THR/AT W5
TR B H T R FRMERS, BFEEPFADEE. B ARFARE IS LZ TR
RoGE— SR ERHE, TARARAANRRETUBRRE P BT OB FTH 52K, 2ETHE
T, AIREF O LR ARG EIY RM BRI AT AL TEN, RAREFCEH
TR T, AIRETRAEAE G AN F R E RSB RS RiE. £AEMELT, A
I B) TR R ATAEAT AR AL R AR P GG ALAT 9 BB 5] BB ATAT B & RATAT T4 o

FARAE BAAL A KN B TR, REF R PB@FT, T Fo AT AEFTH XE IR
AH R HBEARG A AREGEMER D i fF AN B #4758 PILM, &
FEAFHER NN, FEmbEh “BEIEEROARNFRF S, LRFTA
REBATEAT A R Z 65 R MY A2

AL GG R oL AR TR 2 09B%, FRAESNEME T EFFERFE
8, TR G R R Y A A — SRR, A% R EELELER R
M, HIEEAE A .

BAZIE S AN P ] 3F A 72 B S 2R LA HE — 15 B Am SR A MR AR
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B OBERAA
EEBRAEAA EH EERBREE f A 18930060852 panyan@essence.com.cn
1 THERBAE RN 13391113930 houhx@essence.com.cn
a LERBAEEE 13901836709 zhuxian@essence.com.cn
&4k LR S BAE S S 13917882257  lidongl@essence.com.cn
x| Kk FiERBAEE GBS 13916816630 liugy@essence.com.cn
A s XA E E R 13162829753 sumeng@essence.com.cn
AEH LiERBRAEE 2R 15801869965 qinzhl@essence.com.cn
MZEN LAERB4EEZE 13817674050 chenyy6@essence.com.cn
ik LHBERBASEZE 18019221980 xuyc@essence.com.cn
LFEBEAA KE L FERBAE i FA 13901255777 zhangyingl@essence.com.cn
K LFEBEE GG 15801879050 zhangyang4@essence.com.cn
Dy b X B4k AE 88 % 13811978042 wenpeng@essence.com.cn
x| B% & X R B E a8 % 18511841987 liuxxl@essence.com.cn
ENL bR B4k E % 13581778515 wangshuail@essence.com.cn
B R b K R4EE 2 010-83321501 youzyl@essence.com.cn
1% F L RREBAEZ R 18210869281 houytl@essence.com.cn
IR kFE4 Y| A MAE R T A 0755-82798036 zhangxhl@essence.com.cn
R EI| A AW G é&éh 4; a]% % 13631620111 huzhen@essence.com.cn
SO AR WY R MRS B Y% 18926033448 fanhg@essence.com.cn
AR R A A E 2 13540211209 niexinl@essence.com.cn
W% Y| AW E 2 0755-82544825 yangpingl@essence.com.cn
Akt R A A E £ 13699750501 huangqg@essence.com.cn
v B EY| AR AL E 258 18503038620 yucong@essence.com.cn
Lmw Y| A AR 2T 18318054097 matt@essence.com.cn
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