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ERA R AR

x4

4 2022510 A 25 B, N AH Q022 FFHE=ZFEREY, NIAW=_F
BRI WIEN 27.00 127, Bl3EE 4.90%, 138440 % 330124, Bl
WK 43.64%, fedEBVaHAA1EA 3132, BHEK 41.58%.

<,

o LHRFERK, BARIFERT: NAZFFEIKA ST LA, Rk
¥ K 13.66%, FIEFEAEAE 099 1271, FlIEK 25.14%, ELRI=dE S5 )24
FA)E 0.94 12T, FRIEK 20.99%.. =FF N8 2R A 32.36%, Fligk
4.50pct, FELIEK 4.00pct; FAEA 11.46%, RlL3gK 1.00pct, imb‘Fi%
2.29pcte A8 ZE K KAR At H 3.69 107, RIILT R 7.98%. 8 =% A&
HIALA 4023 L, RkEK 11.50%. A& =FE % «%xfy?ié’zﬁu/\
REFRA 338107 A3 EABIFMNLS TR ENARIER R K, 125
T A K@K, BHREEFHE,

o MMESEESHF, AT RBFEMRE: A 10A 10 B RANE, L
SMGP % =# B H R, KELEEH 46.15MW, BASFTFFE -_AHR
A, Aa K SEHREREIRA, 10 A 17 B, NS X HNE, 235 TTG
B2 TIACGAM BB, RO TTGA9%AZ AR, H 3R o 3 & & % R .

@ BAIFON G EIIRG: A8 A B ARATE EAUE kA, HE S A HHE
YaALT , ARk AR KR, HF LA R R AR A A AR HA RS K
M 8] 20222024 45 I3 84 413 4.6/6.7/8.9 {C. & PE HAA
38/26/19 1%, % FHEH IR,

o B3R T: RAESEFRAARAY; BRFE LKL RATAY; H5hTHY
JE TR B AR

B A TR :

2020A 2021A 2022E 2023E 2024E
Ak BN (EF L) 3032 3485 3843 4629 5615
BAIERE (%) 152 14.9 10.3 20.5 213
a4 AE (57 ) 257 304 455 666 893
FAEERE (%) 68.4 18.2 49.9 46.2 34.1
EPS (7L/R%) 0.3 0.3 0.5 0.7 0.9
PE 455 51.2 38.0 26.0 19.4
ROE (%) 5.4 6.2 8.5 11.0 12.9
PB 25 3.2 3.2 2.9 25

AR wind KB, WIBIER AT
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AR ST RS

NI

1N

$21A P ozom b ko
L2 N 3032.46  3484.74 384258  4628.73  5615.19 KM
ReE LR A 211477  2439.08  2686.33  3113.59 374848 F LA KE 15.2% 14.9% 10.3% 20.5% 21.3%
ERE 2y 15.83 29.29 26.90 27.77 28.08 B AlEEKE 61.5% 20.7% 41.9% 46.0% 34.1%
HER A 109.76 152.30 122.96 138.86 154.42  HA)iEE K E 68.4% 18.2% 49.9% 46.2% 34.1%
%R 256.37 270.98 245.92 277.72 308.84 EBITDA ¥k % 58.8% 8.8% 57.8% 34.6% 25.6%
R %A 106.38 118.17 122.96 148.12 168.46 EBIT 3% % % 76.4% 9.5% 38.2% 44.7% 30.8%
M %% R 119.20 103.86 155.27 211.23 249.41 NOPLAT 3%k % 86.8% 8.9% 42.2% 44.7% 30.8%
R BALB K -30.66 -47.15 -10.00 -10.00 -10.00  #FEFAREKE 31.3% 6.9% 16.1% 18.9% 17.7%
N AL E Sl A 0.00 0.00 0.00 0.00 0.00 4% FEKE 32.4% 3.6% 9.3% 12.5% 14.9%
BF AL B 10.17 13.12 13.78 16.60 20.14 #AiEE
2k F)5i 302.27 364.71 517.40 75552 1013.13 £A1%F 30.3% 30.0% 30.1% 32.7% 33.2%
LER-R SO SIS E 1.40 -7.43 -0.80 0.00 0.00 B AEE 10.0% 10.5% 13.5% 16.3% 18.0%
#) i &R 303.67 357.28 516.60 75552 1013.13 4AlEE 8.7% 8.9% 12.0% 14.5% 16.1%
BT IEAL 39.59 48.38 56.83 83.11 111.44 EBITDA/ dkdk A 19.8% 18.8% 26.9% 30.0% 31.1%
A1 256.82 303.65 455.17 665.69 892.67 EBIT/Z LlLA 13.9% 13.2% 16.6% 19.9% 21.5%
K= Rk 2020A 2021A 2022E 2023E 2024EE -2 &3
®h e 1720.69 97726 106257  1894.06  3030.55 BER K EEHEHK 239 386 456 461 443
RH BT~ 0.00 0.00 0.00 0.00 0.00 RABLFEEEHEK 223 -48 3 5 7
Rk 2 570.78 621.22 705.35 849.66  1030.73 AmEF F AR 500 369 377 419 465
AL E 525.30 0.51 10.53 12.68 1538 Rk 8 4 K3 69 65 67 67 67
AT TR 2K 96.83 69.88 80.59 93.41 11245 B AE R 203 190 202 202 202
HR® 117670 1271.62  1486.68  1723.14  2074.50 2.3% = B# X4 1323 1216 1253 1229 1197
HAEH T 29.77 49.01 49.01 49.01 49.01 HBFFARHRHK 1024 952 1003 990 960
T e F.a Wk &
BHEZR MK ROE 5.4% 6.2% 8.5% 11.0% 12.9%
KR AAEH 90.32 64.60 71.60 78.60 8560 ROA 2.3% 2.6% 3.5% 43% 4.8%
N B e 0.00 0.00 0.00 0.00 0.00 ROIC 4.3% 4.4% 5.4% 6.5% 7.3%
B 2 %~ 1989.25  3689.25  4804.59  5846.69 681592 A%
R IAR 3817.10 351298  3509.09 350636  3504.45 4EHEAE 3.6% 4.4% 3.2% 3.0% 2.8%
Rk v 305.81 334.74 357.74 380.74 403.74 FEHERE 8.5% 7.8% 6.4% 6.0% 5.5%
HAAER BT~ 303.10 117.54 117.54 117.54 117.54 M4 % mE 3.9% 3.0% 4.0% 4.6% 4.4%
KEER 10991.02  11608.20 13188.18  15588.03  18409.41 =7%/3 ik A 16.0% 15.1% 13.6% 13.6% 12.7%
F=2 ke 182493 223239 337239 452239 567239 4Efk#EA
AR 3K 1081.67  1087.92  1368.93  1586.65  1910.18 # /= fith% 56.8% 57.6% 59.2% 61.1% 62.2%
RAT 2V 813.58 743.21 103037 119425 143777 Rk 131.2% 135.7% 144.9% 157.3% 164.5%
ER R 7k 21.00 17.90 17.90 17.90 1790 #HNLE 0.93 0.67 0.64 0.68 0.74
KA 1708.85  1370.85 147085  1570.85  1670.85 #&FILHE 0.65 0.42 0.38 0.44 0.51
H AR AR 0.00 0.00 0.00 0.00 0.00 F)&FREEFEH 5.21 4.70 3.54 3.87 4.07
545 3R 6237.56  6682.84  7803.05 953049 11450.18 %-frigAR
SHBAERE -7.36 4.45 9.05 15.77 2479 DPS(%) 0.00 0.00 0.00 0.00 0.00
MR 993.64 993.64 993.64 993.64 993.64 pHirrbE
G HME 141079  1684.63  2139.80 280549  3698.16 AR &lkEFE 0.0% 0.0% 0.0% 0.0% 0.0%
BRERE 4753.46 492536  5385.13  6057.54  6959.23 P gEFiEELS 2020A 2021A 2022E 2023E 2024E]
AR E R 2020A 2021A 2022E 2023E 2024EE N 0.30 0.31 0.46 0.67 0.90
A0 264.09 308.90 459.77 672.41 901.69 BVPS() 5.55 4.95 5.41 6.08 6.98
Hher A7 B e e 5 180.20 193.24 395.55 467.62 539.68 PE(X) 455 51.2 38.0 26.0 19.4
H P RAR A % 46.96 48.24 10.00 10.00 10.00 PB(X) 25 32 32 29 25
NMAMET HRK 0.00 0.00 0.00 0.00 0.00 P/FCF
%% A 100.26 115.15 179.98 238.14 296.54 P/S 45 45 45 3.7 3.1
Fed gl e -10.17 -13.12 -13.78 -16.60 -20.14 EV/EBITDA 22.9 29.0 20.7 15.8 12.7
DE-3 %X 81 0.00 0.00 4.60 6.72 9.02 CAGR(%)
BIBFEHTH -297.67  -18486  -25220  -108.87  -102.87 PEG 0.7 2.8 0.8 0.6 0.6
BEENFEASRE 269.01 438.87 779.74 126224  1624.34 ROIC/WACC
BRENLARHE -680.43  -1380.74  -1518.64 -1514.94 -1511.30 REP
BREHEAERTE 1691.63 201.73 82420 108419  1023.46
TR R : wind 338, WBIEREHF AT
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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° K/ AN
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EON: AR Rl HAAR RIE R T R A IS RIS KT 10%:;

Wik AR KRR T R E ARG E 5% ~10%Z 4] ;

bk AR E A K GE R T KR P AR SRR AR 5%~ 5% 18] ;

BAE: AR B A8 KA T AR R RN ) T -5%:;

RIFE: HFAMAEFRBRLEGTH, AL NTBELEMLERZHERTALRELS, REEALRE, BEAMNLE
25 B AR B9 A% IR L

® T AkIFL

A4 AR R IR T R A KAE R T 5 KK ARG
bk AR R I L R AR KAEF T AR R R
AR AR RILES T R AR KAE R T R KA

® %k # M

R R A A B P R . A SRR A A RE RN A AN S RE .
AHAESART CAFOFA, ANARRIERFELORME, TEE, AREAKOFH, TR, ELARMR
ROE PAAK LI, AR AN i R FE K S IR K A

R FTER T E R AN SR A 8 TR AR5 B0 FIBE, RIS 03 K ST AR A . LS
BNTRARA. ERARE, ANDTRESRREFEH. T RAMNR— R RS,

o AL L B M TR A b R 40 3T R AT Z 8015 QIR AT BISL, B P GRS, Bk
BT RHUT, A 3R IEHT o S TAUH T f A AR b R0 80 3151 AAT 80 GE R SR AT E R SR B, T
Bk 2N AR A SRR AT AR A A ek B AR o AR TR, ANF8RITH
It AR AR E A A EF,

R PTAS RIS TRRESMAE P, FHAE P IMAEH RN, AT, AR 80158 ST Rk 60
B L A A AR T A B L, BAERTHOUT, A 8RR AN AR b BT 1 2597 5| SO AL AT IR K AAEAT
Fit,

BB % A B8 A A AR PP 7 R IOE B B . B % M S RO R R, AT AN
5 B AEAT R R R A B AT AR AT 2 530 P26 R AU AR P AR A AR 85 L

KA AR RN HA, REBBHT, EAMRA AR M KB, L5, KRR, RARDASHE
CET VI PE s VN P ECE S VTR

SR E & B W A S8R F IR R A AT IR AT R 3



