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2020A 2021E 2022E 2023E

( ) 10685.98  11754.57 1410549  16926.59

+/-% 5.32% 10.00% 20.00% 20.00%
( 475.67 548.64 710.12 925.94
+/-% 26.64% 15.34% 29.43% 30.39%
) 0.49 0.56 0.72 0.95
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2017-2020 CAGR  6.89% 2021
70.92 4.90%
2017-2021 2.81/2.93/3.22/4.07/3.22,

4.17/4.21/4.57/3.79/2.12

2 2017-2020 CAGR 6.89%% 3 2017-2020
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Wind

4 2017-2021 5
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41.12%/33.71%/20.55%
19.30%/12.79%/15.3%%
1.78% 0.30%

6 2018-1H21 7 2018-1H21
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IT 2017 2018 1121
2015-2021 CAGR  10.21% 2019
IT 45.7%
IT 31.2% IT
20.9%
2.2%
2025 IT IDC 2020
IT 502.4 18.0% 2021-2025
CAGR  14.64% 2025 IT 1185.6
IT CR5 21%
5.9% 4_.3% 4.1% 3.8% 2.9%
14 2015-2021 CAGR  10.21% 15 2019 IT
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2017 2018 2019 2020 2021
82.35 98.80 99.38 82.85 54.99
3.20 0.51 3.74 3.61 1.46
27.69 17.68 18.44 15.13 14.05
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- 2020A 2021E 2022E 2023E _ 2020A 2021E 2022E 2023E

10685.98 @ 11754.57 @ 14105.49 | 16926.59 466.38 545.04  706.52 922.34
8859.60 9638.75 = 11495.97 @ 13710.54 99.26 83.80 75.34 76.01
44.46 152.81 183.37 220.05 38.60 -12.42 -2.00 -19.53
450.07 470.18 564.22 677.06 -292.03 35.00 30.00 30.00
287.02 352.64 423.16 507.80 118.53 1380.25 -275.59 | -465.20
38.60 -12.42 -2.00 -19.53 -108.87 -91.94 -73.24 -73.89
-292.03 35.00 30.00 30.00 321.86 @ -820.77 @ 461.03 469.73
309.33 45.00 45.00 45.00 153.41 -10.00 -10.00 -10.00
-5.97 0.00 0.00 0.00 378.79 45.00 45.00 45.00

0.00 0.00 0.00 0.00 532.20 35.00 35.00 35.00
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100.72
5685.87

12051.86
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EBITDA 1285.79
PE 30.15
PB 2.52
PS 1.34
EV/EBITDA 9.22

52.82%

11.35%

1.48
1.04

0.49
5.80
0.33

49.40%

34.56%

1.59
1.07

0.56
6.21
-0.84

50.03%

30.84%

1.63
1.08

0.72
6.87
0.00

50.52%

28.29%

1.67
1.09

0.95
7.74
0.00
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13910596682
18519233712
13581759033
13701050353
15152283256
15232179795
13564966111
15999569845
18717767929
18616086730
17321189545
18758280661
17305260759
13923766888
18565481133
13554982912
18589058561
13527560506
13728975701

wangj 1@tpyzg.com
chengxy@tpyzq.com
mengchao@tpyzq.com
weikj@tpyzq.com
liuyinga@tpyzq.com
dongyj@tpyzq.com
chenhm@tpyzq.com
I1angjp@tpyzq.com
qinjj@tpyzq.com
yangj inga@tpyzq.com
wangyq@tpyzg.com
guoyu@tpyzq.com
xulm@tpyzg.com
zhangqp@tpyzq.com
zhafl@tpyzg.com
zhangzy@tpyzq.com
zhangj ingwen@tpyzq.com
heyw@tpyzq.com
liyw@tpyzq.com
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