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55.19%/32.5%/19.1% PE 9/7/5X
2020 2021 2022E 2023E 2024E
16,333 24,613 34,517 39,260 43,149
15.45% 50.69% 40.24% 13.74% 9.90%
1,070 1,852 2,873 3,805 4,530
16.69% 73.08% 55.14% 32.45% 19.05%
EPS 1.62 2.71 4.17 5.52 6.58
ROE ) 12.36% 17.35% 21.40% 22.47% 21.50%
P/E 22 13 9 7 5
P/B 2.7 2.3 1.8 15 1.2
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Wind
1
2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1
30.36 41.18 43.71 48.09 48.87 58.72 62.91 75.63 74.89
-21% 18% 22% 31% 61% 43% 44% 57% 53%
2.92 5.95 6.51 3.84 6.07 9.44 9.95 5.97 9.94
9.61% 14.45% 14.89% 7.99% 12.43% 16.08% 15.82% 7.89% 13.27%
0.34 0.94 0.65 -1.29 0.14 0.12 0.16 0.32 0.19
0.17 0.24 0.51 0.60 0.09 0.25 0.07 0.40 0.18
0.36 0.30 0.44 0.75 0.47 0.56 0.70 0.62 0.70
0.96 1.23 1.41 1.57 2.07 2.53 2.56 2.38 2.90
6.01% 6.59% 6.86% 3.40% 5.67% 5.89% 5.55% 4.93% 5.30%
-0.04 -0.03 0.00 -0.39 0.00 0.04 0.00 -0.18 0.00
0.07 -0.04 0.07 0.71 0.10 0.11 0.04 0.26 013
0.00 0.00 0.00 0.00 0.00 0.00 0.01 0.00 0.00
0.01 0.02 0.02 -0.01 0.01 0.01 0.15 0.15 0.00
1.58 3.18 4.66 3.59 3.89 7.13 7.72 2.67 7.53
1.21 2.30 3.68 3.52 3.23 5.21 5.57 4.50 5.91
3.99% 5.58% 8.41% 7.31% 6.62% 8.87% 8.86% 5.96% 7.89%
-13% 125% -1% 62% 167% 127% 52% 28% 83%
0.86 3.04 592 8.09 2.76 7.24 11.95 15.91 4.85
74 76 81 90 95 100 106 111 118
ROE 1.70% 3.16% 4.85% 4.27% 3.64% 5.57% 5.63% 4.31% 5.37%
/ 16.17% 11.67% 11.96% 12.28% 12.87% 13.82% 14.73% 12.31% 15.08%
17.3 164 16.6 122 10.9 10.3 11.8 14.3 14.1
24.9 35.7 332 20.7 19.1 21.8 21.2 29.1 26.0
35.29% 35.95% 36.34% 29.40% 29.01% 33.30% 35.95% 41.53% 42.28%
19.6 19.2 20.9 23.6 25.2 325 37.1 37.2 45.2
2.8 10.1 (3.4) (4.3) 0.9 4.4 5.1 6.2 0.9
6.89 6.89 6.89 6.89 6.89 6.89 6.89 6.89 6.89
EPS / 0.176 0.333 0.534 0.511 0.469 0.756 0.809 0.654 0.858
Wind
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2020 2021 2022E 2023E  2024EF
16,333 24,613 34,517 39,260 43,149
14,412 21,469 29,706 33,260 36,181
389 433 382 444 500
78 111 155 177 194
64 74 104 118 129
184 236 345 393 431
518 953 1,381 1,570 1,726
152 81 48 21 -10
81 51 40 50 50
1,304 2,173 3,378 4,441 5,287
1,301 2,142 3,350 4,413 5,259
210 251 402 530 631
1,092 1,800 2,948 3,883 4,628
22 38 75 78 98
1,070 1,852 2,873 3,805 4,530
EPS 1.62 271 4.17 5.562 6.58
2020 2021 2022E 2023E  2024E|
875 2,067 3,551 4,491 5,235
1,070 1,852 2,873 3,805 4,530
389 433 382 444 500
507 311 1,023 423 333
-1,001 -529 =727 -182 -128
596 -1,632 -1,304 -1,025 -800
-355 -399 -1,250 -1,050 -850
0 0 0 0 0
950 -1,233 -54 25 50
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Everbright Securities(UK) Company Limited

« " 1996

1266 2 6011
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Everbright Securities(UK) Company Limited
33 28 64 Cannon Street London United Kingdom EC4N 6AE
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