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/3] 2020H1 F A E KR TERGREA: 1) <HERFER R, 28] HI
AHE B Hb—19%;2) #7 AL RANE R 346 R £A) R F I TR 0. 7Tpct £ 17.1%
VAR % % ASP Fltb—6%; 3) M I BIMERLATY, MEERNELEAZ
5.9%; 4) T ANATE S RHT KT XL K@ 16%% 17.2 1.

> MALFFRAZR, AFLBAAEFEKE:

B h AT S M-AR R EF 42 55 T Am, Fl-2%, K& 5] EAR
BAT R, B E 10.3%. ST AE 28RN 5]-5 R aRFAlE X
&3 K 81.5%E 4.2 10T, Ao a)ark 22k AN AIAHIE K &

> NATRLFMEAIRE 132 7 #:
wElEABERMAK, ToERERALZRINLA, FERHENA
Q1-44%yoy & 8 £ Q2+14%yoy, EF¥Fht K45 & & F 42 19 F49 6.5%
LA E 6.7%. B AKFETALHEARGFRF, HTFEHEFE,
N E kR T RAEFHE AR 6%E 132 H k. &AVNH A S KIBEAE T
AR B AR

> BE HR” RA:

BT 8] Bk G AR T AN, KA1 A 8] 2020/2021 AR A

A FAM £ 0.83/1.10 To 48N 5K 50 R K 20 R B AL, &A%+ 18.3
BT BARM, 3T 2021 F 1545 PE, %4 “HAH” 4.

BHHEL 2018A 2019A 2020E 2021E 2022E
ERISE N 106,595 97,401 95,376 110,480 119,468
B3k 14.9% -8.6% -2.1% 15.8% 8.1%
)2 &4 A E 12,553 8,190 7,432 9,909 11,629
B3k 18.1% -34.8% -9.3% 33.3% 17.4%
ERIES 20.2% 17.4% 17.8% 18.3% 18.3%
A F 11.8% 8.4% 7.8% 9.0% 9.7%
RO A (L) 1.40 0.90 0.83 1.10 1.30
PE@15.6HKD 10.0 15.6 14.3 11.1 9.3

KL Wind, BLERLEL (F4) #2
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B 1: 2012-2020H1 /2 S d N\ B 38 3&

R E L
F AR £ (0175.HK) A A 2020 5 35 W 4 :

2020 5 L ¥ F N E) SEIALN 368. 2 L AR T, BT 22.6%; £ EHF 63.0
27, FILLTFHE 25 6% BMIFHAR LEF 23.0 121, FHLTE 42, 7%%. L4
& F 48
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2) AL RANE BRI R 2 AR B TF 0. 7Tpct £ 17. 1% AR ¥ % ASP [ rb—-6%; 3)
AXBHERRRTS, #HERRAFELAZE 5.9%; 4) FTAFTHFROGFLF LK
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G E 10.3%. AT A FE ek 3)-F R e a4 A K@K 81.5% % 4.2 e,
HN 8wk gk £ AN A ER I K &

NBTIREFHERIRE 132 5 8:

NEER B &Mk, TEARMERH LA, FHEMEMN QL-44%yoy kA
£ Q2+14%yoy, LFSFIAKAET b EE 19 49 65% LA £ 6.7%. @A L HIF
AR ARZERE, B TEBREEE, Nk THEFHEHIRO%E 132
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2018A  2019A  2020E  2021E  2022E 2018A  2019A  2020E  2021E  2022E
WA 106,595 97,401 95,376 110,480 119,468 2HE %) 20.2%  17.4% 17.8%  18.3%  18.3%
24 21,513 16,917 16,994 20,234 21,871 EBITDA A1 15.8%  12.8%  10.3%  11.4%  12.1%
ERRE S TIN 1,237 1,225 1,237 1,237 1,238 EEE 11.8% 8.4%  7.8%  9.0%  9.7%
A R A -4,523  -4,332 -4,769 5,303 5,496 SGRA/HC A 3. 5% 5.3%  6.2%  5.5%  5.0%
TR A -3,777  -5,122  -5,913  -6,076 5,973 S ERALE 15.3%  14.3%  14.3%  14.3%  14.3%
BEFH 14,450 8,687 7,549 10,091 11,640 Bt B % 17.6 2.9 22,6 23.3  23.3
%% A 79 108 71 82 89 A R B 175.3 2141 2141 2141 214.1
HATAA 14,959 9,636 8,744 11,659 13,683 )Rl X 78.3 96.9  96.9  96.9  96.9
PG -2,285 -1,375 1,248  -1,663 1,952 ROA 13. 7% 7.6%  6.2%  7.2%  7.5%
HF 5 12,553 8,190 7,432 9,908 11,629 ROE 27.9%  15.0%  11.1%  12.7%  12.9%
118 A A 2,413 3,733 2,291 2,520 2,772 BRI A 0.7 0.6 0.5 0.5 0.4
EBITDA 16,863 12,420 9,839 12,611 14,412 W/ BF = 1.2 0.9 0.8 0.8 0.8
BHN %) 14.9%  -8.6%  -2.1%  15.8% 8. 1% EF /A 2.0 2.0 1.8 1.8 1.7
# =k A ALRER

2018A  2019A  2020E  2021E  2022E 2018A  2019A  2020E  2021E  2022E
nh 15,737 19,281 19,732 22,791 24,513 EBITDA 16,863 12,420 9,735 12,497 14,286
B MR 3 22,865 25,845 25,308 29,315 31,700 R F A GEN) -73 -124 71 82 89
B 4,097 4,821 4,843 5766 6,233 FER AT -6,449  -2,732 735 -2,126 18,598
RAF 42,785 50,014 49,947 57,948 62,528 P 13 AL, -2,621 1,949 1,769 2,359 -2,768
e 23,423 27,070 28,424 31,266 34,393 FERAER 13,925 12,538 6,937 11,897 12,581
R 14,993 17,598 18,478 20,325 22,358
KR 10,260 13,246 20,796 26,028 32,788 KAF L -7,523  -7,575 -6,830 -8,848 -9,715
S v 91,461 107,928 117,644 135,568 152,067 BEBRASR 11,319 10,791 -6,515 -8,534 -9, 401
AR 2 41,438 47,873 46,623 53,680 58,052 EATF 8
KIARAT S 1,375 0 0 0 0 RRABALR -73 194 =219 -237 236
Hh 5 2,326 2,361 2,343 2,389 2,418 AETA -306 1,763 6 -326 1,482
XL 46,086 53,003 51,759 59,063 63,635 WA LA 2,334 3,532 450 3,061 1,698
BARE 44,944 54,436 65,299 75,824 87,644 WAHA LA 13,415 15,737 19,281 19,732 22,791
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i8R EN. TRAERFAMAR— RS,

AREZ LT TRARTSETIEAZL (FF) EF. HEXHAR. B LHARRAERRE P42
TR AT AR T i BB AR EYIE A R A AL A gk T B 697 M A& T A4S AR v Y AR R F BT R S R 69Tt XA
ST DT TR G AT R A dg % FH A IEA R LS e T L6 BARM. R, A, FNEFN &R RKR—
B, MRS REREARE T HLLRE AT R T HITF AR A R L2k T A6y X K& iEB I3t 5

BTk A%Ze (FA) BHEAR. KHARURKEE LALTRRETSRB L ARE. KATRE 57
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