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2020 F 9 B 22 H, FEBMES L TRERSEAS LIRH: “hEFIR
BExRBERBNE, RNEMELDRBERNERE, —SWHRIRDST
2030 FRIAZIEE, $BHSE 2060 FRISCIBRAFH . RN SEEHEE
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BiEWERERENBHTEEGFNRIERRLS, BT RHHEERE
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B EEEREE 2018 2019 2020E 2021E 2022E
EWWNETLTT) 542.62 339.07 809.97 1,386.84 2,122.32
HBER () (19.19) (37.51) 138.88 71.22 53.03
EBITDA(EJ37T) 52.65 (23.53) 50.16 168.54 295.40
#HEE BT 16.70 (82.03) 17.63 112.92 218.37
HBER () (71.60) (591.11) (121.49) 540.61 93.39
EPS(TT/BR) 0.08 (0.39) 0.08 0.54 1.05
R (P/E) 183.19 (37.30) 173.58 27.10 14.01
%ER(P/B) 414 458 4.47 3.86 3.07
THEER(P/S) 5.64 9.02 378 221 1.44
EV/EBITDA 52.06 (89.27) 65.77 18.73 11.92
BESRIE: wind, XRIESHIER
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ABrEfkEREHTT) 2018 2019 2020E 2021E 2022E FiEFREHTT) 2018 2019 2020E 2021E 2022E
BhEE 284.03 23055 64.80 11095 169.79 B 542.62 339.07 809.97 1,386.84 2,122.32
RIWTEER R R SR 291.17 211.98 729.55 914.28 1,601.31 5% 36345 267.37 523.68 896.42 1,383.31
FRAS TR 418 1.16 6.70 8.52 15.43 Bl RN 4.65 121 292 4.99 7.64
5% 78.72 93.73 291.41 32201 681.21 B EA 76.64 68.84 89.10 124.82 169.79
it 24.76 17.49 129.94 75.09 106.84 EEEA 43.92 58.54 82.62 124.82 169.79
ahEEAT 682.86 554.91 1,222.39 1,430.86 2,574.58 MEER 3253 39.69 89.10 97.08 127.34
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (4.27) (4.18) (1.34) 0.12 0.12
EIER= 27433 266.91 277.17 306.98 335.52 RrEmER% 12.98 (14.68) (5.67) (5.55) (4.24)
HETRE 0.00 3.10 37.86 70.72 7243 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 42.55 56.51 53.56 50.62 47.68 BRSNS 429 022 4.00 4.00 4.00
Hith 2273 73.84 64.53 64.19 66.69 Hiib (14.46) 21.54 334 3.10 0.49
ERFE=A T 339.61 400.35 433.13 492.50 522.31 BEFE 22.89 (99.47) 22.24 137.05 264.10
BrEgit 1,022.47 955.27 1,655.52 1,923.36 3,096.89 N2 N 0.22 0.29 0.00 0.00 0.00
FZHAMERR 15.00 25.03 284.73 252.73 596.10 B 0.30 0.11 1.00 1.00 1.00
JARE==YSAARILEN 227.05 205.66 578.36 804.19 1,34357 FliEsE 22.81 (99.29) 21.24 136.05 263.10
Hith 25.50 38.26 27.23 57.64 60.38 s 6.11 (17.26) 361 2313 4473
RapmEST 267.55 268.96 890.33 1,114.56 2,000.05 EFE 16.70 (82.03) 17.63 112.92 218.37
KHAER 0.00 0.00 64.99 0.00 82.51 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RI{F RS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 16.70 (82.03) 17.63 112.92 218.37
Hity 16.03 18.93 16.28 17.08 17.43 gk (7T) 0.08 (0.39) 0.08 0.54 1.05
ERmAmSi 16.03 18.93 81.27 17.08 99.94
bdi=giy 283.58 287.88 971.59 1,131.64 2,099.99
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2018 2019 2020E 2021E 2022E
B 208.00 208.00 208.00 208.00 208.00 23573
BARRTR 256.13 256.13 256.13 256.13 256.13 Bl -19.19% -37.51% 138.88% 71.22% 53.03%
B 530.89 460.70 47593 583.73 788.90 BRI -65.17% -534.59% -122.36% 516.30% 92.71%
Hith (256.13) (257.44) (256.13) (256.13) (256.13) IHEFEAREFIE -71.60% -591.11% -121.49% 540.61% 93.39%
BRESEST 738.89 667.38 683.93 791.73 996.90 EFIBES
REFRARR E R T 1,022.47 955.27 1,655.52 1,923.36 3,096.89 ESES 33.02% 21.15% 35.35% 35.36% 34.82%

e 3.08% -24.19% 2.18% 8.14% 10.29%

ROE 2.26% -12.29% 2.58% 14.26% 21.91%

ROIC 2.26% -19.15% 4.26% 12.33% 24.69%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Raeh
ERE 16.70 (82.03) 17.63 112.92 218.37 BFERRR 27.73% 30.14% 58.69% 58.84% 67.81%
IR 761 18.87 17.92 20.28 22.69 B RIRE -36.41% -30.79% 41.66% 17.91% 51.04%
[ug=E3z] (1.86) (0.06) (1.34) 0.12 0.12 maptLE 2.55 2.06 1.37 1.28 1.29
REIRE 0.00 (0.22) (1.00) (1.00) (1.00) ERENLLEE 2.26 171 1.05 0.99 0.95
BnReTH 27012 48.16 (464.90) 95.06 (544.91) f=3:: 7]
HE (274.20) (3.05) 0.00 0.00 0.00 Joilidl SNk RS 1.86 1.35 172 1.69 1.69
ZEFNSTH 18.39 (18.33) (431.69) 227.38 (304.73) FIREER 4.44 393 421 452 423
B 127.69 44.26 62.65 79.20 49.65 LEFEER 051 0.34 0.62 0.78 0.85
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith 33.60 (92.10) (121.65) (158.20) (98.65) gl 0.08 -0.39 0.08 0.54 1.05
BREDAS R 161.28 (47.84) (59.00) (79.00) (49.00) BREENER 0.09 -0.09 -2.08 1.09 -147
RN 15.00 25.03 349.72 252.73 678.62 BRER 355 321 329 381 4.79
AR 427 2.87 2.65 (0.12) (0.12) fEEHER
Hity (15.26) (5.20) (27.43) (354.84) (265.93) =R 183.19 -37.30 173.58 27.10 14.01
EREIMES T 4.01 22.70 324.95 (102.23) 412,57 [t = 4.14 458 447 3.86 3.07
TR 0.00 0.00 3.00 3.00 3.00 EV/EBITDA 52.06 -89.27 65.77 18.73 11.92
T FE NI 183.68 (43.47) (162.75) 49.15 61.84 EV/EBIT 60.54 -50.03 102.34 21.29 1291
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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.
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EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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