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3Q21 4Q21] 2021E  2022E  2023E 2021E 2022E 2023E
A E (OLD) (OLD) (OLD) Diff. Diff. Diff.
2,473 2,774 9,701 10,845 11,806 9,236 10,879 12,366 5% 0% -5%
35% 39% 12% 9% 32% 18% 14%
1,536 6,240 7,139 7,928 6,002 7,313 8,292
936 3,462 3,706 3,878 3,234 3,566 4,074 7% 4% -5%
74% 81% % 5% 69% 10% 14%
OPEX 369 1,129 1,195 1,193 1,054 1,197 1,301
38 116 130 142 111 131 148
157 485 542 590 462 544 618
220 660 705 767 628 707 804
(46) (132) (183) (306) (146) (184) (270)
(10) 16 20 21 15 20 22
638 2,398 2,529 2,674 2,240 2,405 2,764
47% 124% 5% 6% 109% % 15%
/ 1 14 14 14 14 14 14
639 2,412 2,543 2,688 2,254 2,419 2,778
99% 122% 5% 6% 108% 7% 15%
(31) 58 61 64 54 58 66
8 121 132 149 121 134 148
616 549 2,233 2,350 2,475 2,079 2,226 2,564 7% 6% -3%
117% 132% 5% 5% 116% 7% 15%
0.74 1.69 1.78 1.87 1.57 1.69 1.94 7% 6% -3%
132% 5% 5% 116% % 15%
37.9% 35.7%  34.2%  32.8% 35.0% 32.8% 32.9%
25.8% 24.7%  23.3%  22.6% 24.3% 22.1% 22.4%
14.9% 11.6%  11.0%  10.1% 11.4% 11.0% 10.5%
24.9% 23.0%  21.7%  21.0% 22.5% 20.5% 20.7%
2 vs. Wind 2021 10 26

9,701 9,245 5% 10,845 10,966 -1%
2,398 2,345 2% 2,529 2,687 -6%
2,233 2,175 3% 2,350 2,503 -6%
1.69 1.65 3% 1.78 1.90 -6%
Wind,
3
BPS PB
() 2021E 2022E 2021E 2022E
688981 CH -A CNY CNY 55.00 4346.89 15.12 16.20 3.64 3.40
600460 CH CNY CNY 62.05 878.67 3.46 4.33 17.91 14.33
300373 CH CNY CNY 51.50 263.89 8.35 10.07 6.17 5.12
300623 CH CNY CNY 31.60 232.80 4.29 5.03 7.37 6.28
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( ) 2019 2020  2021E  2022E  2023E ( ) 2019 2020  2021E  2022E  2023E
5092 10914 14736 15535 17,572 5,743 6,977 9,701 10,845 11,806
1,931 6,866 9,546 10672 11,759 4,431 5,061 6,240 7,139 7,928

815.01  966.05 1,305 1,353 1,534 66.16 68.74 9558  106.85  116.32
12.96 12.39 22.85 16.55 26.35 112.02 10596 11642 13014  141.67
51.89 51.56 92.28 6852  106.53 376.84  369.92 48507 54226  590.30
1,055 1,269 1,596 1,682 1,959 30.99 (119.93) (131.97) (182.51) (306.47)
1,227 1,749 2,173 1,743 2,187 (36.57)  (11.26)  (15.65) (19.52)  (21.25)
5,003 5,618 6,959 6,767 6,294 0.04 1.19 1.19 1.19 1.19
81.71 19051 31530  433.07  553.93 (0.03) 27.77 32.55 25.53 28.62
3,816 4,367 5,486 5,231 4,700 477.76 1,072 2,398 2,529 2,674

274.94 27408 28224 25945  224.03 32.69 16.05 16.05 16.05 16.05

830.40  786.85  876.08 84427 81585 450 2.08 2.08 2.08 2.08

10,095 16,532 21,695 22,302 23,866 505.95 1,086 2,412 2,543 2,688
1,979 3,034 5,899 4,485 3,942 (6.47) 25.94 57.69 60.83 64.29

0.00 6.01 2,524 569.84 6.01 512.43 1,060 2,354 2,483 2,624

748.64 1,053 1,042 1,388 1,338 111.67 96.05 12148 13247  148.71
1,230 1,975 2,333 2,527 2,598 400.76  963.66 2,233 2,350 2,475
1,726 1,698 1,534 1,171 75095 EBITDA 1,257 1,709 3,265 3,598 3,737
1,506 1,442 1,278 914.81 49503 EPS( ) 0.30 0.73 1.69 1.78 1.87

219.63 255.93 255.93 255.93 255.93
3,704 4,732 7,433 5,655 4,693

967.69 1,218 1,339 1,472 1,621 (%) 2019 2020  2021E  2022E  2023E
829.72 1,130 1,320 1,320 1,320
5,450 9,418 9,418 9,418 9,418 (8.42) 21.50 39.04 11.79 8.86
(1,225) (301.95) 1,849 4,117 6,513 (18.42) 12431  123.77 5.47 5.71
5423 10,583 12,922 15175 17,553 (6.68)  140.46  131.71 5.25 5.31
10,095 16532 21,695 22,302 23,866 (%)

22.84 27.47 35.68 34.17 32.85
8.92 15.19 24.27 22.89 22.22

( ) 2019 2020  2021E  2022E  2023E  ROE 8.02 8.98 16.73 15.08 13.82
576.26 1,832 2,143 4,359 2,696 ROIC 12.81 23.07 37.07 49.00 47.60
512.43 1,060 2,354 2,483 2,624
709.17 73331  969.27 1,219 1,337 (%) 36.69 28.62 34.26 25.36 19.66
30.99 (119.93) (131.97) (182.51) (306.47) (%) (349) (43.23) (37.00) (52.56)  (56.48)

0.03 (27.77) (32.55) (25.53)  (28.62) 2.57 3.60 2.50 3.46 4.46

(714.71) 9370  (1,031)  833.24 (955.08) 1.99 3.16 2.21 3.07 3.93
38.35 93.03 14.97 31.84 25.49

(40.71)  (1,267)  (2,276)  (1,001) (833.81) 0.57 0.52 0.51 0.49 0.51

61231  572.64 2,185  909.98  742.81 8.11 7.83 8.54 8.16 8.18

(82.00) (146.60) (124.80) (117.77) (120.86) 6.05 5.62 5.96 5.88 5.82

653.60 (547.48) 33.79 26.77 29.85 ( )

(179.65) 4453 29539 (277.82) (210.65) ( ) 0.30 0.73 1.69 1.78 1.87
0.00 6.01 2,518  (1,955) (563.83) ( ) 0.44 1.39 1.62 3.30 2.04
1506  (63.87) (164.44) (362.99) (419.78) ( ) 411 8.02 9.65 11.35 13.15
0.00 30043  189.94 0.00 0.00

(571.21) 3,969 0.00 0.00 0.00 PE( ) 27001 11229 48.46 46.04 4372

(1,115) 24151  (2,249) 2,040 77297 PB( ) 19.95 10.22 8.50 7.22 6.23

374.49 4952  162.03 3,080 1,651 EVEBITDA( ) 86.30 60.53 31.68 27.83 26.28
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