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o FE: NAHNE, NALTTFNIRRARE BIFE
2021-2028 F L XX R F ALK F LA S BARAE P P AR, 48X
BAECFELMNAR, BEFMENRTERE, TEER, LHWHEFLRL
BRAET 2021-2028 SF 4 30K F 49 3 BB RRAL

ER /P

o M KB, THEME K.2021-2028 & kK R F .45 2023
F2 2027 BB B AR, 4238 BEAILE, 2022 Fo 2026 7 &t FAr
T RFRER, AR 2022 4= 2026 P S X M ARSE, NEFEH
AHIRERAL, RIMR IP RB5TEHEFT R, Him L& G697k
. B4 T2 T K694, =i 2] 2025 5P BARFE & L EAAERT
5F4t, mARELAKRE bR KeG =L, B EHH LR
#rigig, WATHE T (PERREEREEARTE), FRITH
2023 S ARG B P iF, FAESPIAIIEREAA, RHREF LT
BB B4R, Kk B RIKFERAA KOG T AL B K =],
o VEAVEAFLE, B, FLALRERA, REAIHHE
FRARE REMRA, AN LHFFT R ZEAKR], kKT 2021-2028
TRIBRREREFLARBEMABR A ZER, &L KFRRAKRE L
MO TE N ERZERE, MU TR Y KRR R NIRF B4, 1R
FMRBF LS IR, Tkt —F BRRANEBANMRE T HEE
FRA BRI EERLEERIESR A, N EZET 8T
S5 FIFA EXEET (2018 1% T AT R AR T Kk K 7 37 45
REALR), XA BFRAKS — KR4 E KGR AZ T+ ELA
3], Ak AHBHENE NG B HA S H A

o MBABMEFE, AHTKRERIHRIA, N3] BATLEHA 4
RE RERRALE 35 2017/2018~2021/2022 RE G IR,
2017/2018~2018/2019 % =4 F 440 ®IE F B T4+ (LI R £
) AR BAT, BRI T AR, FR
A, Rt — 5 A 2013-2014 K E E 2018-2019 KEFEAR
BERA P E K X BT K 6945500, VAR BN AR R B R H
KX 2015-2022 4589 4 3R A B AR VA B 2018-2022 64 # S 44k
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2018-2020 4 EPS %#-%|# 0.658 7. 0.780 #= 0.956 7T, * &Y
HETRAENANA 2342, 202401642, BREBEEZ, &F “HH”
3 F IR

o RERT: KA RFMMESRLLRNE; THTHFHRARNE,

St FE 2017A 2018E 2019E 2020E
FhRAN (FF L) 911.94 1504.69 1760.49 2077.38
HKE (%) 60.26% 65.00% 17.00% 18.00%
##1H (BA L) 119.35 320.35 379.84 465.51
BRE (%) -2.32% 168.40% 18.57% 22.55%
EPS (&) 0.245 0.658 0.780 0.956
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Vel i & #iE &
25 E (FFa) 2017A 2018E 2019E 2020E 245K (Fxt) 2017TA 2018E 2019E 2020E
® PR 491.40  1532.62  163.68  1844.34 EETEN 911.94 1504.69 176049  2077.38
J R A FAT 2R 1378.85  1089.31  1801.28  1602.92 EE TS 401.47 67711  801.02  924.43
B 124714 30640  1531.43  589.54 B AL B Ao 4.10 6.76 7.91 9.33
SN R 82.96 82.96 82.96 82.96 2k 3 14.75 24.33 28.47 33.59
KA AL T 0.00 0.00 0.00 0.00 BT A 162.75 268.54 314.19 370.75
R B M 0.00 0.00 0.00 0.00 w43 94.00 27.31 15.29 11.78
BRAFfard T4 28.89 24.65 20.42 16.18 7= BALAR K 68.64 0.00 0.00 0.00
WK AL SR 157316 1572.89 157262  1572.35 BRI 11.74 0.00 0.00 0.00
EVE DL 231.01 19625  161.49  161.49 PMAMEEHRE 173 0.00 0.00 0.00
%7 Bt 5033.40 4805.08 5333.88 5869.78 ez H i 0.00 0.00 0.00 0.00
VSRR E 591.68 0.00 0.00 0.00 & Ak A H 176.24  500.64  593.61  727.49
Fo A Fa TR HOR 24012 22800 31159  301.88 FtebzE A A -1.51 0.00 0.00 0.00
K% 596.79  596.79  596.79  596.79 #HE E R 174.74  500.64  593.61  727.49
R Ak 858.86 858.86  858.86  858.86 PRt 3484 12516  148.40 181.87
4k a3t 2287.45  1683.65 1767.24  1757.53 #AiR 139.89  375.48 445.21 545,62
%A 487.18  487.18  487.18  487.18 DB 2054  55.13 65.36 80.11
FANAR 1690.90  1690.90  1690.90  1690.90 2B AEAN S FFE 11935 32035  379.84 46551
B A A 345.53 665.88  1045.73  1511.24
JEEA ARG 252361 284396 322381 368032 A ERMARE
DE 3 &V 22234 27746  342.83  422.93 2 E R (%) 2017A  2018E  2019E  2020E
B A A E A 274595 312143 3566.64  4112.26 XX N 60.26%  65.00%  17.00%  18.00%
fhAaflt HALH A9 503340 4805.08 5333.88  5869.78 ) -2.32% 168.40% 18.57%  22.55%
EPS (i) 0.245 0.658 0.780 0.956
% A) (DPS) 0.000 0.000 0.000 0.000
HIEZENER -1.701 3.408 -2.779 3.474
EFGES 55.98%  55.00%  54.50%  55.50%
ALRER RIS 530%  2.78%  2.89% = 2.94%
2#FE (FFA) 2017A 2018E  2019E  2020E ROE 4.73%  11.26%  11.78%  12.62%
2E AL FRE -828.66  1660.22 -1353.65 1692.45 ROIC 7.23%  12.01%  22.34% = 14.36%
BRI LFRE -58.04 0.00 0.00 0.00 P/E 62.94 23.45 19.78 16.14
#FHNe ST 1114.33  -618.99 -15.29 -11.78 P/B 2.98 2.64 2.33 2.04
AT B 5 232.89  1041.22 -1368.94 1680.66 % B R 0.000 0.000 0.000 0.000
AR KR B, A IRE R R
4oL M E LB 0 T AR 3
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BRESE, WA OE &R R A E MR IE R K 6 B A S, P ERIE R A R AL 5] R B AL A
ARG N B 5| B MR ARAIZALAT T4 & P B VAR IR B 3 R 2 PV T RARAR S AR 5 2k 3R

bR A R A 3 TR S 5 AR A F B 8 T — A RR 40 S. REMRFH. & LAAR
FOFF I AR T A AR S B a9 FIBT, TR AR T il

o B AT PRI A 3 A L AT B AU T A & B 1% o 4R 5] 0 8 BT AT IR kT TR B, L THRA
BN B 3RAE B S TR AT M AP 3R A A AR S

GEABERTHE S HFRAE)TF 2017 57 A 1 BREXFEh, ARSI KNG E P b o2 DA SR,
EIAE RN E P PO E LA K, ABAIE S, EICHRA TSR ARSI . ANAT
S EBIAE, ERAEAREPONERALAE P
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FERIEFKEERE IEF AT REIERAR S IEARTEHA KOM 5 MF %, FIHER B AT L2 AT,
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PERIER R R ARIE T B R AN SRR, BHRGEET, BT EERS, ARRAARBLTEE
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