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12 7/-1.73%, FREL+12.27%, Ja#44]108 78321 F 7./+18.95%, 2Rtk
+40.39%, JAA: 4w 3E AN T31.64 77 AL/ +32.56%, FRpk+28.62%, M
Q3 Wi AEREFWA, LYRILQBRENT . 2) 202 57 =F
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ESSENCE SECURITIES

B RRT: BRHERINKE, BB EERERNK, 6ELH T

& R,

(F7 ) 2020 2021 2022E 2023E 2024E
EX-TTON 1,135.8 1,288.5 1,200.0 1,364.5 1,548.3
A 88.5 29.2 21.8 36.4 55.6
R B () 0.73 0.24 0.18 0.30 0.46
B3R () 8.63 8.77 8.90 9.08 9.30
B A Fatb 4l 2020 2021 2022E 2023E 2024E
& & (42) 221 67.1 89.8 53.9 35.2
% (4F) 1.9 1.8 1.8 18 1.7
A & 7.8% 2.3% 1.8% 2.7% 3.6%
Y ik L 8.4% 2.7% 2.0% 3.3% 4.9%
i SIS 0.5% 1.2% 0.4% 0.8% 1.5%
ROIC 26.7% 7.4% 2.0% 9.6% 6.2%

HIERIR: Wind i, L5 WEFFE #5F A
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W 43R R TR Ao fd {E S8 0%

#]8 & Y %1% 47
(FF &) 2020 2021 2022E  2023E  2024E @FR) 2020 2021 2022E  2023E__ 2024E
RS 1,135.8  1,288.,5  1,2000 13645  1,548.3 AR
R AR 742.4 881.2 829.8 934.4  1,052.8 BRI R A 18.5% 13.4% -6.9% 13.7%  13.5%
ER A 3.2 25 2.8 3.2 3.4 BALARR R A 2.2% -81.4% 12.4% 75.9%  56.5%
HERA 201.5 275.2 234.0 259.3 286.4 AR R 2.5% -67.0% -25.2% 66.6%  52.9%
32 % A 63.4 73.6 84.0 92.8 105.3 EBITDA sk # 17.5% -65.3% -42.2% 126.5%  44.8%
CES g 26.1 28.3 33.6 34.1 38.7 EBIT 3 &5 16.9% -68.2% -46.9% 153.8%  49.6%
el 5.3 12.9 3.6 6.8 7.7 NOPLAT 3§ % 5.9% -56.6% -59.2% 145.8%  49.6%
H AR K -0.0 2.0 0.1 -0.6 0.8 BAFARSE 56.4% 48.6% -48.2% 134.5%  -40.2%
AN RMAE AR E . B B . . FRHKE 90.9% 1.7% 15% 1.9%  2.3%
AL LM 1.0 2.1 1.3 1.5 1.6
kA H 97.8 18.2 20.5 36.0 56.4 GRCE S
i Ak SR R 2.4 45 23 31 3.3 EES 346% 31.6% 30.8% 31.5% 32.0%
# 8 & 100.2 227 22.8 39.1 59.7 ERIEIPEES 8.6% 1.4% 1.7% 2.6% 3.6%
PR 122 6.0 11 3.1 48 AL % 7.8% 23% 1.8% 27%  3.6%
FAR 88.5 29.2 21.8 36.4 55.6 EBITDA/E dicn 9.0%  2.8% 17% 3.4%  4.3%
EBIT/& djin 8.8% 25% 1.4% 3.1%  4.1%

il i sEAR

2020 2021 2022E  2023E  2024E B AR e R 2 2 2 1 0
Wi E e 565.9 364.5 665.9 136.8 547.2 RHELFARERSE 130 160 137 143 146
XY RARK _ - R - ; B TR e R A 275 307 313 269 243
VRIS S 161.6 173.4 97.9 220.5 150.8 LR R £ R A 39 47 41 42 43
JoRL &L _ . - . ; AR R A R A 69 79 72 75 75
Atk 125.7 197.2 48.9 250.8 94.4 R WRREEEN S 288 337 362 310 279
5% 262.9 305.5 177.2 387.9 254.9 R AR e R A 138 184 180 180 178
AT 145 26.0 27.4 22.6 25.3
Tk ARk . - - . ; #HERE
HHEIMER B 3 B _ B ROE 84% 27% 2.0%  3.3% 4.9%
KA AR AR 7.9 - - - - ROA 75% 23% 1.8% 3.1% 4.5%
P ¥ _ ) ) B - ROIC 26.7% 7.4% 2.0%  9.6% 6.2%
B &% 6.9 7.6 5.1 2.7 06 AR
kIR . 124.0 124.0 124.0 124.0 A E 17.7% 21.4% 19.5% 19.0%  18.5%
I #7* 7.7 8.2 7.0 5.8 4.6 LA ik 56% 57% 7.0% 6.8% 6.8%
H RIS F 201 31.0 22.0 23.3 24.9 AR A A 23% 2.2% 2.8% 25%  2.5%
TR 1,173.3  1,237.4 11755 11744  1.226.7 s ik 05% 1.0% -0.3% 0.5%  0.5%
B S 55.0 98.4 - . ; EETERREEN 26.1% 30.3% 29.0% 28.8%  28.3%
B Atk 23.5 30.7 43.4 25.1 52.7 =k
At 2 . . . - ; R 10.4% 13.6% 7.7% 5.9%  7.8%
FALRH R 38.4 35.1 432 39.4 385 Stk 11.6% 15.8% 8.4%  6.3%  8.5%
PR . . . . ; BT 967 650 11.74 1579  11.76
FeteaF A3 5 A 55 4.2 4.4 4.7 4.4 EA LR 742 464 970  9.78 8.96
5 B & 122.4 168.4 91.0 69.2 95.7 LR AR A5 2 1879 246 469  6.28 8.28
I AR AR A 1.2 1.1 0.9 0.5 0.2 2 g8 A7
J A 121.7 121.7 121.7 121.7 121.7 DPS(1) 0.08 020 006 0.3 0.24
WA 927.4 946.9 961.9 983.0  1,009.5 EEa 11.0% 83.4% 31.5% 41.9% 52.3%
R AR 1.050.9  1.068.9  1.0845 11052 11311 TR R 05% 1.2%  0.4%  0.8%  1.5%
AEREL Ak 4 Fo 4 4E 48 AT

2020 2021 2022E  2023E_ 2024E 2020 2021 2022E  2023E__ 2024E
FAH 88.0 28.7 21.8 36.4 55.6 EPS(7) 073 024 018  0.30 0.46
o 47 VB o A 2.5 4.3 3.6 3.6 3.2 BVPS() 8.63 877 890  9.08 9.30
R BAL R & 3.1 4.3 - - - PE(X) 22.1 67.1 89.8 53.9 35.2
ARMAELZE Rk - - - - - PB(X) 1.9 1.8 1.8 1.8 1.7
EE gl 5.5 13.3 3.6 6.8 7.7 P/FCF 33.9  -11.0 66  -38 4.4
HAA K 1.0 2.1 1.3 15 1.6 PIS 1.7 1.5 1.6 1.4 1.3
D HR AR A 0.5 0.5 0.2 0.4 0.7 EV/EBITDA 327 687 626  39.0 20.8
BIEF LML -167.3 -183.6 385.1 -554.2 380.3 CAGR(%) 25.8% 24.1% -36.8% -25.8% 24.1%
2EEHFEAERE -94.4 -93.4 405.5 509.3 4445 PEG 0.9 2.8 2.4 21 1.5
REEHEALRE 7.7 121.3 1.3 15 1.6 ROIC/WACC 2.5 0.7 0.2 0.9 0.6
BEEHNTEAERE 457.9 19.6 -105.3 -21.3 -35.8 REP 2.5 4.4 162 2.1 4.2
FA B Wind i, ZEEFFEFSHRM
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EN — Ak 6-12 A F 693 O B 47 P R 300 453 15%A k;

Wi — Ak 6-12 A S HFK A FAR P iR 300 25 4 5% F 15%);

P — Kok 6-12 A 893K A & 5 iR 300 15 4049 T ah g L An £-5% % 5%;
BAF — Rk 6-12 ANA 693 F 0 H £ %5 P iF 300 35 % 5% £ 15%,;

Fih — Ak 6-12 AR RN E %G PR 300 35 4% 15% 0L k;

s

A — EFRFE, Kk 6-12 NAZFTME F6 K TF TP K 300 35 80850 ;
B — &S A&, KRk 6-12 AR TIKE F 693 X TP iR 300 35 R0k ;

B SHIFEA

AREFL ST FR, AARLA T BIEF L 2R T OEFZTF ML FTA, B
Rty REFAT o AAIT RGN A E G 5, HRIERS &RBEESI. AT &
FAFH. AR EIRZANE. SR LA SR, HiLFU.

LI N R-2h % & SUR 2 o i A
ZAEAMDAIRAS (ATFRA “AN8") BPEEABTETER ML, RE
ALK E W LS To A AR IBEENARTAAERRASE P RAE A
RO B RA I WF LIS AL E NS LA ERF I, RIEAE
B A Gt — A AT K, AN AT AR RGE AR £ 2 B ML T A % KA
£ Yol E AT N, HAGERBAL. A AF A EL, LR I,
R AN A E A
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B EFAEWN

FIREAAE AT IE SR A RG] (AT A& ) EPFER. AN REHE
A AEAT I RAABIE] AIRE mALEL A AN B RE P

AREERT CATFO FTABAZ 3R T, 42 AN 8] RARIEIZ 512 & R T A6 R M.
Mo AREFTHAE & TH BRIEMNR B AN S T AIRE LA L 8690, K
P O IE R R T AR A MER BT RODRANT R AR F. ERR B, AN
B TRLIR B KA 5 AR BT B A RN R — IS . AN 8 RRIEARIRE
etz B R THRBFARIRES, KA RFHE4 . EHFEITH L ERTH, 12
FARIER BT ANTFBAT o FIBE, A8 A BT RIRE T A1E & TR A B @469 W T
Bk, BAER L AT REND N DI RE Ko EATH % AIRE 6948 2 R A AR A
AIREE X TG IE, — AR 8 6 B P ZA b RIRE R ERARA L, o F %,
B P VAR AN B KR B — &1 .

Je KT OE LT, A8 RPT B R T e A+ A IRE P 42.3] 69 8) BT K AT 6948
F BRI HATIE A RIS, 7T AL A XN 5] B4 R S BRI L TR/AT M5
R B Hak T R FMERS, RAEPADEE. B ARFARE I LmT R
FoGE— S EHE, FARARLAARRETUBRRE P A F BT 52K, BEME
AT, ABEF 6912 8 R AR FE I T BRIHEM A ZTEN, LAERXECEH
TR T, AL R HE L. AL Fork B ORI RE FBiL. EEMHELT, A&
8] IR RIHEAT A B AL AR T 49 4EAT R BB 5| BLAGAEAT B 2k RAEAT T4

AR BAALA RN G A, REF AP @FT, I Fo A ATAF AR X0
BHl Z k. ARG A AREGETIERS . WwiEFANREHAITFN. FIEG, F
FEAFWHER NN, Fambh “BEIEAROARNF LTS , ARFTA
REBATEATA R Z R MY 58

AR AL 45 RAn W7 458 RN T Fr i R 6985, R A E L 694548 7 ik Ao b R 13 8
8, §TRIE FAFERRERYGE - TORIE, FIEE RN ELELGLERR
P, R R

BT HEF AR TR 8] 3 R 75 R S B B — 15 B e R IR B AL
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i
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