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436,349.23 635,807.31
752,910.44 781,370.08
2020 12 31| 2019 12 31 | 2018 12 31 | 2017 12 31
78,584.75 47,912.63 86,730.81 139,229.43
244,536.86 299,491.37 347,886.71 86,325.60
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5,500

3
2020 / 2019 / 2018 / 2017 /
2020.12.31 2019.12.31 2018.12.31 2017.12.31
1 28,808.65 17,979.63 12,242.22 18,585.14
2 0.6532% 0.6577% 0.6094% 0.7601%
3 1,764.37 1,542.05 1,534.99 1,684.62
4 2,154.21 1,632.17 1,570.71 1,755.68
5 239,491 277,552 102,128 30,628
2017 2018 2019
41 41 42 39
36 47 41 43 45
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2020 2019 2018 2017
52,382.69 41,104.46 40,899.21 46,064.89
50,672.26 39,332.85 40,876.42 45,844.45
1,710.43 1,771.61 22.80 197.62

22.82
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2020 2019 / 2018 / 2017 /
/2020.12.31 2019.12.31 2018.12.31 2017.12.31
67 65 58 55

27,534 26,323 25,259 25,049
796,806.97 570,534.91 445,812.17 | 586,024.07
758,809.32 570,422.03 445,743.79 | 585,959.78
37,997.65 112.88 68.38 64.28
0.49% 0.56% 0.43% 0.62%

53,856.12
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2020 8 14 1 9.98
20 10.75 60 10.67
120 9.69
T
90
3% 2021 11 12
2017 2019
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” wind =

*25070.5 2017 2019 99.32% 38.82% 40.68%
59.61%
A
2020/11/12
2021/2/10 2021/5/11 2021/8/9  2021/11/12 59,631,000
59,631,000 59,631,000 59,631,000 59,631,000
B AAP
C
298,155,000
1 20 60 120 9.69
10.75
a 9.69
/
2020/11/12 6.81% 9.03 59,631,000.00 538,535,838.81
2021/2/10 9.54% 8.77 59,631,000.00 522,727,842.17
2021/5/11 11.58% 8.57 59,631,000.00 510,924,018.57
2021/8/9 13.26% 8.41 59,631,000.00 501,243,843.51
2021/11/12 14.77% 8.26 59,631,000.00 492,523,037.06
2,565,954,580.12
b 10.75
/
2020/11/12 6.81% 10.02 59,631,000.00 597,461,943.10
2021/2/10 9.54% 9.73 59,631,000.00 579,924,249.76
2021/5/11 11.58% 9.51 59,631,000.00 566,828,862.47
2021/8/9 13.26% 9.33 59,631,000.00 556,089,491.41
2021/11/12 14.77% 9.16 59,631,000.00 546,414,462.21
2,846,719,008.95
c
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1 9.98 8.86 264,299.10

20 10.75 9.55 284,671.90

60 10.67 9.48 282,541.10

120 9.69 8.61 256,595.46
298,155,000

256,595.46~284,671.90

E P C
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EV(
P
)
300033.5Z 139.05 53,760.00 7,475,158.93 7,142,673.31
300059.5Z 23.62 806,096.16 | 19,043,637.79 22,768,628.22
3 300803.SZ 54.89 40,500.00 2,222,887.04 1,941,924.10
“ ? P/E P/B
P/S P/RR / EV/EBIT
/ EV/EBITDA / EV/S
ST/*ST
p
B S E RR
1 Multiple R 0.7509 0.2705 0.6650 0.7365
2 R Square 0.5638 0.0732 0.5425 0.5425
3 176 176 176 176
EV )
S EBIT EBITDA
Multiple R 0.6693 0.5954 0.6276
R Square 0.4479 0.3545 0.3939
176 176 176
P/B

P/S P/RR EVIS
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2
EBIT/EIBTDA
A
EBIT EBITDA
EBIT
EBITDA
EBIT
EBIT
1 300033.5Z 7,475,158.93 0.9785 7,314,402.82
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300033.5Z 7,142,673.31 0.9785 6,989,067.43

P P/B

398,081.50 18.37
PIS

99,151.62 36.88

7,314,402.82 PIE
43,916.52 83.28

P/RR
26,329.57 138.90

EV EV/S
99,151.62 35.24

EBIT EV/EBIT
6,989,067.43 42,436.26 82.35
EBITDA EV/EBITDA
44,431.57 78.65
% % % % %
() ()
300033.5Z 11.02 7.93 0.20 37.28 2.95 31.83 41.16 65.99
601519.SH -1.54 -1.14 0.19 3.46 3.22 23.60 -8.57 71.22
14
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5 100 95 90
85 80
% % () ) % % %
100 | 11.02 | 793 | 033 |6453] 930 | 2360 | 87.17 | 107.72
95 951 658 026 5091

52




P/B P/B P/B
18.78 18.37 0.9393 17.26
P/S P/S P/S
37.70 36.88 0.9393 34.65
P/E P/E P/E
85.11 83.28 0.9393 78.22
P/RR P/RR P/RR
141.95 138.90 0.9393 130.47
EV/S EV/S EV/S
36.02 35.24 0.9393 33.11
EV/EBIT EV/EBIT EV/EBIT
84.16 82.35 0.9393 77.35
EV/EBITDA EV/EBITDA EV/EBITDA
80.38 78.65 0.9393 73.88
X 1 M e ©° p 7 M W F
1 Fo r e =~ 7 | M W 1] TE
X I M W
P/B ~ " p/B v ) P/B
7.94 7.28 1.0075 7.34
P/S R - vy | P/S
75.15 68.91 1.0075 69.43
P/E - " P[E vy | P/E
52.65 48.28 1.0075 48.65
P/RR ~ P/RR Y| P/RR
727.44 667.09 1.0075 672.12
EV/S ~ EV/S Y | EV/S
89.85 82.39 1.0075 83.01
A EV/EBIT ~ 7" EV/EBIT Y| EV/EBIT
53.72 49.26 1.0075 49.63
A EV/EBITDA ~ EV/EBITDA Y | EV/EBITDA
50.53 46.34 1.0075 46.69
v | M W
P/B - P/B Y | P/B
19.98 19.80 0.9420 18.66
P/S " P/S Yy | P/S
28.45 28.21 0.9420 26.57
P/E " P/E Yy | P/E
136.66 135.49 0.9420 127.63
P/RR ~ P/RR Y ) P/RR
240.31 238.27 0.9420 224.45
EV/S ~ EV/S Y | EV/S
24.85 24.78 0.9420 23.34
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A EV/EBIT ~ EV/EBIT Y ) EV/EBIT
117.15 116.81 0.9420 110.03
A EV/EBITDA ~ EV/EBITDA Y | EV/EBITDA
104.50 104.20 0.9420 98.16
n " -
L @y, | i e Wi 0 P/ByP/S|P/RRy
EV/S ymMW £ € MW r | " M W Il
M W i 11X gokmw H | % i
oW I I I € L M oI
" ® IE
gl P/B ] Wr €
=]
. I L X | H M W
M
P/B %o . H MW .
P L L. Frwe
Fege Fb®eE Fege
1 17.26 2,504,041.63
145,083.8
2 X 7.34 ) 1,064,510.92 2,091,764.90 10.52
3 v 18.66 2,706,742.14
- " P/S 6 Wr €
=]
. K L X | H M W
M
P/S i H MW .
. L L. Frwe
Fb®e FboE Fb®e
1 34.65 1,837,081.67
2 X 69.43 | 53,022.94 3,681,501.59 2,309,122.75 11.62
3 v 26.57 1,408,784.99
~ " P/RR 0 Wr e .
. t L X | H M W
M
P/RR n H MW .
L. cy s C e n Nwe
FbmeE FbE FbmeE
1 130.47 1,297,264.82
2 X 672.12 | 9,942.79 6,682,701.36 3,403,867.33 17.12
3 v 224.45 2,231,635.80
- EV/S 6 Wr €
=]
. k L X | H M W
M
EV/S i H M W .
L. . .. Frwe
rPo€ rbPoe rbPoe€
1 33.11 2,052,134.20
2 X 83.01 | 53,022.94 1,925,128.23 1,748,478.64 8.80
3 v 23.34 1,268,173.48
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p = 0 P/By P/S| P/RRy EV/S y MW L

@ M 4 |€ 10.52 ) 11.62 4 17.12 &4 8.80 @I W e
8.80 1 Wwe 17.12Q7
8 g € 298,155,000 I W
W L smw pT I'E

sMwIl E 298,155,000, 8.80° 10,000.00M 262,271.80 b (€
smMwp E 298,155,000, 17.12° 10,000.00M1 510,580.10 b @ €

pl p " @ | 8 g 298,155,000
8 MWV € 262,271.80~510,580.10b QT

298,155,000
2020 8 14

256,595.46~284,671.90

262,271.80~510,580.10
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298,155,000 15.00%

AAP

2007 6 9
414 |/
43 | 17.2
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298,155,000
108,925.11 256,595.46-284,671.90
147,670.35-175,746.79

8 Mi X g’ X [2020] 2618
[ ., = f o0 Yy = M 8.970T
M € 2,674,450,350 (d 8.97 /
8.97 /
1
2020 8 14
PE(LYR)/ PS/
300033.5Z2 84.95 43.77
300059.52 111.50 48.25
300803.52 167.91 32.45
601519.SH 3,369.37 29.41
WIND
2
8 14 2017

6 2020 8 61.86
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2020 8

30

153.39 / 147.96%
26.32 |/ 115.21%
897 [/

90%
120
14
897 |/
60 90%
26.74
2,674,450,350

1,159,933,628

60

12.23
43 |/ 108.60%
20 60
90%
20
120 90%

256,595.46~284,671.90

[2020] 2618
8.97
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- r = - " 2020 K
.k 35.65%I * %or [ 9.57%
|47 n +1r ok 1133, @1 1 vy
) = - S I 2020 kK A
%or— I" I1 D f “ ” T(
+r ok K bW
H D r
E
2017-2019 2020
2020 2020 1-9 2019 2018 2017
263,668.35 193,666.79 |  194,376.12 |  163,900.37 |  189,412.59
48,038.51 47,953.40 53,953.44 8,106.71 59,028.51
47,974.64 48,138.61 52,714.02 8,921.90 60,074.66
35,713.35 35,737.11 40,676.01 8,990.56 45,100.62
2018 8,990.56 2017 45,100.62
36,110.06 80.07% 1




2018

2017 17,244.78
2,427.36 5,165.68 25.33% 30.28% 11.21% 2
2018 3,314.03 2,493.90
24.75% 993.65 718.94 27.65%
14,211.40 66.47% 3 2018
2017
10,468.77 115.99%
2019 40,676.01 2018 31,685.45
352.43% 2019 2019
2018 11,098.32 2019

2018
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2020 19 2019 2018 2017
35,737.11 40,676.01 | 352.43% | 8,990.56 | -80.07% | 45,100.62
2017 2018 2019 2020 1-9
2020 19 2019 2018 2017
84,938.38 |  80,006.18 13.26% | 70,642.48 | -33.91% | 106,892.54
94,406.27 |  84,749.05 | 116.20% | 39,199.49 6.52% | 36,798.69
66,054.03 |  44,125.78 28.41% | 34,364.07 | -25.64% | 46,212.63
117,566.95 | 101,456.06 72.13% | 58,940.58 | -34.21% | 89,585.48
99,541.58 |  42,089.17 32.99% | 31,649.08 | -48.53% | 61,486.62
72,047.89 | 7151458 | 203.44% | 23568.26 | -42.82% | 41,221.16
31,283.48 |  14,434.35 - | -15,516.58 | -163.44% | 24,458.25
152,012.03 | 143,154.02 69.39% | 84,510.62 | -17.15% | 101,998.83
101,644.81 | 121,417.70 | 110.12% | 57,784.95| -11.40% | 65,221.58
233,792.30 | 229,399.77 | 114.37% | 107,010.53 | -43.56% | 189,592.88
-| 1532646 | 278.12% | 4,053.28 | -73.24% | 15,149.03
105,328.77 |  86,152.10 90.98% | 45,109.71 | -36.27% | 70,783.43
35,737.11 | 40,676.01 | 352.43% | 8,990.56 | -80.07% | 45,100.62
E1 kK~ mi 0r l o1k
A p |~ 17 ¢~ 2020 1 8 i | 99.7273%
kK~ " A rr r
24 21 1: 4 K™ n i T
2020 1-9 47
34 sl s "X | 1 X l %= r
2018 45,109.71 2017
36.27% 2018 80.07%
2018 131 2,662.87
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14.47% 666.20 41.04%
21

2019 86,152.10 2018

90.98% 2019 352.43%
2020
2019 2020
2020 2019

263,668.35 194,376.12

237,720.19 185,340.31

34,576.41 9,771.95

-9,676.20 35,018.70

48,038.51 53,953.44

47,974.64 52,714.02
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47,974.64 52,714.02
35,713.35 40,676.01
2020 2019 4,962.66 12.20%
1
2019
23,900.89 34,840.90 2
-9,143.00
2020
19,890.44
16,912.35 2,978.09
2017 2018 2019
2019 2018 2017

-26.19 1.74 -27.61
3,652.12 2,524.80 555.67
303.86 - -
- - 1,737.21
-659.52 27.71 -67.58
711.00 24.88 1,144.64
- - 324.21
37.08 24.72 -
-542.47 -1,249.48 -502.03
-869.03 -372.83 -729.38
-719.41 20.64 -157.83
1,887.43 1,002.19 2,277.31
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2020

2020

2020

-24.24

268.67

825.30

17,647.16

-19.31

-8,961.20

-415.48

45.80

28.65

-33.47

9,361.88

2020 6

2020

2017-2019

2020

11.33

17,647.16

2020

99.7273%

26,269.99

2020

2019
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2017 1

2017 -2019

2019
2020

2019

-

4,245.76

7,474.45

2007 3




2 15 2008 10
11.33
2020 6 [2020]1029
16
99.7273%
77.70%
11.33
2008

2008 /2008 236,383.97 -215,734.24 35,324.23
2009 /2009 249,235.73 -75,698.90 96,227.10
2010 /2010 290,671.26 -31,011.18 40,243.94
2011 /2011 292,232.63 -28,928.44 2,082.75
2012 /2012 329,961.94 -12,286.63 16,641.81
2013 /2013 354,719.63 9,126.98 13,036.07
2014 12014 463,197.15 64,491.89 78,952.31
2015 /2015 592,134.77 149,634.89 121,229.85
2016 /2016 592,254.24 177,878.62 42,202.76
2017 12017 810,412.31 208,276.05 42,994.18
2018 /2018 725,528.86 171,481.84 7,203.10
2019 /2019 728,746.94 152,467.21 38,872.40
2008 -2019 53.50
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2008 -21.57 2019 15.25

2008 23.64 2019 72.87
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® W 04 I'E

rie~ | }
n | kT =w |- se” . i
= W/ T | wind H I
6 = 2018 1 1 N Y | k. fron”
| 99.75% | 0 . . 100%
Fe” 30 nr sy~ ., b T 1e T E
Vr EbQ
. . . M W
1 |2020/01/14 | p | 50% 1,046,802.00 i
2 | 2019/07/02 | 99.7273% i s 4 1,060,837.82
3 | 2019/03/30 | 96.67% i s 4 1,439,772.00
4 | 2019/01/10 | 100% i s 4 1,346,000.00
5 |2018/11/10 | 26.01% i s 4 85,781.11
I 2€ - bV MW
» . } H T ~ | b4
w ‘l p w Il i—:) . w 'I' . }
M 0, i L~ t X H v mMw TE
Vr EbQ®
- . x H M W
1 P I 2020/01/14 50% 1,005,750.45
2 | 2019/07/02 99.73% 1,063,738.32
3 | 2019/03/30 96.67% 515,519.39
4 | 2019/01/10 100% 1,346,000.00
5 | 2018/11/10 26.01% 329,800.49
F3€ ntmw
K ~ Il
A.
b | Fe i 0., pn FPA
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B.y |

R~ a + L e v] [y
| 0 % 1 F1 kK # 1 %or
L% /% |, | I Ty r . Y I
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2020.12.31 2020.09.30
AAA 20 17,384.95 18 27,194.75
AA 7 19,208.33 6 24,228.23
A 31 4,728.83 32 7,169.56
BBB 2,759 384,838.99 2610 354,787.52
BB 4,790 320,224.95 4701 320,776.84
B 447 12,896.20 452 15,414.93
C[ 1] 14 342.70 21 141.84
8,068 759,624.94 7,840 749,713.68
1 C
2 2020 30 6 842.59 2020 12
31 5 815.62 -
2020 9 30 2020 12 31
2020.12.31 2020.09.30
160% 7,810 736,273.03 7,606 728,285.77
130%~160% 253 22,536.30 228 20,585.32
5 815.62 6 842.59
8,068 759,624.94 7,840 749,713.68
2
2020.12.31 | 2020.9.30 2019.12.31 | 2018.12.31 | 2017.12.31
13,130.00 42,434.00 44,904.00 19,600.00 -
23,590.74 4,260.04 44,920.15 33,591.20 | 292,150.51
32.42 132.86 108.62 - -
68.31 216.63 230.39 98.00 -
36,684.85 46,610.27 89,702.38 53,093.20 | 292,150.51
2020 12 31 1| k* 13,130.00b T 2020
9 30 42,434.00b & u 69.06% L w i
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2020.12.31 2020.09.30
A - 3 3,204.00
B 2 7,130.00 3 26,730.00
C 1 6,000.00 2 12,500.00
3 13,130.00 8 42,434.00
2020 12 31 3
B 2 7,130.00 C 1
6,000.00
2020 12 31 20,530.01
3,060.73
1
1
2017 2018
2 — ( 2006 3 )
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2020.12.31 2020.9.30 | 2019.12.31 | 2018.12.31 | 2017.12.31
758,809.32 | 748,871.09 | 570,422.03 | 445,743.79 | 585,959.78
11,572.03 8,639.58 7,643.63 - -
692.18 758.37 896.93 891.49 1,171.92
769,689.17 | 756,752.30 | 577,168.73 | 444,852.30 | 584,787.86
901.63 927.01 941.12 1,474.45 47.34
353.30 319.89 384.90 227.28 47.34
548.33 607.12 556.22 1,247.17 -
0.14% 0.14% 0.22% 0.25% 0.21%




0.34% 0.30% 0.30%
1.00% 0.20% 0.72%
0.05% 0.20% 0.20%
0.31% 0.30% 0.30%

0.83% 0.10%
0.24% 0.20% 0.73%
0.26% 0.42% 0.32%

81




90

30

12

100%
100%

82

3

100%



2018

2020.12.31 | 2020.9.30 | 2019.12.31 | 2018.12.31 | 2017.12.31
36,684.85 | 46,610.27 | 89,702.38 | 53,093.20 | 292,150.51
13,130.00 | 42,434.00 | 44,904.00 | 19,600.00 -
68.31 216.63 230.39 98.00 -
68.31 216.63 230.39 98.00 -
0.52% 0.51% 0.51% 0.50% -
2020 12 31
6,000.00 17,652.36 293.60% 170%
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2,330.00 5,503.63 235.76% 170% ( )
13,130.00 55,784.01
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12 31 2018 2019
2019.12.31 2018.12.31
5.25% 1.37%
0.54% 0.50%
0.01% 3.22%
17.46% 0.30%
3.51% 1.24%

83
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0.06% 0.50%
0.18% 0.99%
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- 5,000.00 -
- 3,785.00 -
0.25%
1,742.00 2,029.00 922.00
932.18 678.89 577.90
2020 5,654.18
2,980.00
2018
2018-2020
2020 2019 2018
60,450.09 27,634.27 4,971.57
58,483.23 27,215.12 4,901.33
1,966.86 419.15 70.24
3.25% 1.52% 1.41%
2019 8 27
2019 10
2018 2019 2020
2020 2019 2018
42,182.87 7,142.36 0.00
11,546.75 4,969.93 625.65
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5,514.13 0.00 0.00
1,206.34 3,974.30 3,278.41
0.00 10,616.83 0.00
0.00 928.23 762.07
0.00 2.62 305.45
60,450.09 27,634.27 4,971.57
2020 9 30 2020 12 31 9,317.58
2,980.00
2020.12.31 2020.09.30
. . 2,980.00 6,022.00 92
. ) - 1,420.18 92
) ) - 1,875.40 92
2,980.00 9,317.58 -
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/ 2020.09.30 | 2020.12.31
/
2020.03.04 5,530/6,000 3,318.00 | 2021.01.30 2,980.00 2,980.00
2020.08.18 5,200/6,500 3,380.00 | 2020.12.21 3,042.00 0
2020.04.23 3,927/6,038 2,400.00 | 2020.05.31 1,420.18 0
2020.05.08 4,100/5,983 2,460.00 | 2020.05.21 1,875.40 0
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