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7 B 2017 2018 2019E 2020E 2021E
ENNONC D) 4,107 4114 4,653 6,075 7,205
A NS K 32.53% 0.16%  13.11%  3056%  18.59%
J2 84 #1988 5 ) 201 38 181 625 755
ER:SE R IDCE -2369%  -81.36% 381.75% 24567%  20.84%
R AR A () 0.217 0.041 0.196 0.676 0.817
B BE AL RS R 0.64 0.58 0.70 1.42 1.49
ROE(J2 /& # 2 8))(#:5#) 3.59% 0.66% 3.05% 9.92%  11.18%
P/E 48.84 232.64 89.01 25.75 21.31
P/B 1.75 1.53 2.72 2.55 2.38
Kk AT EEERF A
iy

N E)TF 2020 2 A 23 5 R 2019 S shik, A0 F it 5] 2019 F 3
4 FEH 1,651, FIEK 264%, REMA, NakEKkey I 2R
H:u)&ﬂiﬂ%lﬁ%ﬁiiﬁ,ﬂﬁAﬁﬁ\Qﬁa%Fm%%L
Fk (2) BE-F/ 38 Lianhetech Holdco Limited B # 52FR 28 HF L%
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2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I PN 3,099 4,107 4,114 4,653 6,075 7,205 %P ke 428 1,147 1,114 1,675 2,035 2,213
HRE 32.5% 0.2%  13.1% 30.6%  18.6% R & &5} 695 980 1,137 1,294 1,689 2,003
EX=RIT.5: 9.3 -2,065 -2,822 -2,977 -3,020 -3,958  -4,668 e 843 1,005 1,195 1,523 1,565 1,680
% 7 M 66.6%  68.7% 72.4% 64.9% 65.2%  64.8% e R 151 170 178 152 170 183
£, #1 1,035 1,285 1,137 1,634 2,117 2,537 RAK 2,117 3,302 3,623 4,643 5,458 6,079
% #f & A 33.4% 31.3% 27.6% 35.1% 34.8%  35.2% %.& 3~ 35.3% 38.2%  42.0%  47.3%  48.4%  48.4%
B A H A e -29 -41 -37 -43 -57 -67 LSS 52 50 51 51 51 51
% #f & A 0.9% 1.0% 0.9% 0.9% 0.9% 0.9% s 3,472 3,802 3,981 4,524 5,192 5,858
k-3 -28 -45 -55 -60 -82 -101 %.& 5~ 57.8%  43.9%  46.2%  46.1%  46.0%  46.7%
% #f & A 0.9% 1.1% 1.3% 1.3% 1.4% 1.4% T 7 287 940 803 590 577 564
&2 %R -674 -902 -602 -814 -881  -1,045 R AT 3,884 5,351 5,001 5,166 5,821 6,473
% #f & A 21.7%  22.0% 14.6% 17.5% 14.5%  14.5% %.& 7~ 64.7%  61.8%  58.0%  52.7%  51.6%  51.6%
o5 K % R 0 0 -176 -195 -255 -303 fE&H 6,001 8,653 8,624 9,809 11,279 12,552
% #f & A 0.0% 0.0% 4.3% 4.2% 4.2% 4.2% 48 3 3k 130 28 1,669 2,469 3,149 3,663
&AL AT A)E (EBIT) 304 297 267 521 843 1,022 R AT 2R 690 1,166 995 1,092 1,420 1,676
Y #f £ A 9.8% 7.2% 6.5%  11.2% 13.9%  14.2% 2 AR Atk 121 184 160 95 162 194
W% % A -24 -3 23 -18 -54 -72 R QAT 941 1,379 2,824 3,656 4,731 5,532
% # £ HA 0.8% 0.1%  -0.6% 0.4% 0.9% 1.0% K 53 0 932 0 150 160 170
T ALK -33 -16 -116 -241 -31 -31 A KA Rt 666 703 74 4 4 4
N A B TSI S 0 -1 5 0 0 0 Rk 1,607 3,015 2,899 3,810 4,895 5,706
gt E- 5 -13 -75 1 1 1 # 8 AR AR AR 4,350 5,610 5,691 5,926 6,301 6,754
Y A% AT A1 1.6% n.a n.a 0.5% 0.2% 0.1% b A 835 926 926 924 924 924
2 Ak A 252 272 133 286 781 942 A o BLAYE 2,383 2,486 2,444 2,553 2,927 3,381
Bl Y E 8.1% 6.6% 3.2% 6.2% 12.9%  13.1% VR FRARGE 44 28 34 73 82 91
R 58 -16 -41 -15 1 1 AR R ARRES T 6,001 8,653 8,624 9,809 11,279 12,552
AR 310 256 92 271 783 944
) 5 F 10.0% 6.2% 2.2% 58% 12.9%  13.1% b E S
P 43 AL -41 -48 -45 -52 -149 -179 2016 2017 2018  2019E  2020E  2021E
18 FEE 13.2%  18.9% 48.8%  19.0% 19.0%  19.0% & BT A%
4 41 269 208 47 220 634 764 AR 0.316 0.217 0.041 0.196 0.676 0.817
VRO ARG 5 6 9 39 9 9 E RS 5.212 6.059 6.147 6.415 6.820 7.311
12 B T 3140 4 AliE 264 201 38 181 625 755 F R BEAESR 0.650 0.636 0.580 0.701 1.415 1.494
) E 8.5% 4.9% 0.9% 3.9% 10.3%  10.5% A B% A 0.000 0.000 0.000 0.078 0.271 0.327
ISEE S
ReRAEER ARTFEF L) A F Ak EE 6.07%  3.59%  0.66%  3.05%  9.92% 11.18%
2016 2017 2018 2019E  2020E  2021E B Ak aE 4.40% 2.33% 0.44%  1.84% 5.54%  6.02%
4 A i 264 208 47 220 634 764 BN ANE F 5.13%  3.33% 1.85%  4.90% 7.04%  7.75%
Y H R FARE 5 6 9 39 9 9 HErE
HF L& & 350 389 528 703 568 571 EF RPN KE -2267% 32.53%  0.16% 13.11% 30.56% 18.59%
E 22 &1 49 44 99 159 167 201 EBIT ¥ k% -50.37% -2.53% -10.05% 95.35% 61.67% 21.23%
R e -121 -52 -137 -434 -61 -157 &) AN K E -58.65% -23.69% -81.36% 381.75% 245.67% 20.84%
2 & EH AR 542 589 537 647 1,307 1,380 B EEKE -5.42% 44.18%  -0.33% 13.74% 14.98% 11.29%
AT R -192 -485 -668 914  -1,220  -1,220 KEEERA
4% % 0 -992 1 0 0 0 RE K 3 B4 R 2 79.0 66.7 84.2 90.0 90.0 90.0
k) 36 -410 368 1 1 1 BB A R 144.1 119.5 134.8 185.0 145.0 132.0
& & EAHAEER -156  -1,886 -299 913 -1,219  -1,219 R AT K 3K B4 R 2 55.6 54.5 66.7 65.3 65.3 65.3
&Sy 0 1,286 0 126 0 0 [ & 3% = B4 R 3 337.2 288.8 297.8 274.5 214.3 184.1
AR 35 -406 898 -237 877 690 523 -1 8 ¥
E:400) -154 -168 -198 -177 -419 -506 # R R ARG 7.49%  7.83%  9.61% 15.66% 19.90% 23.59%
& K EHAAGR -560 2,016 -435 826 271 17 EBIT #] &A% 4% ¢ 12.5 85.0 -11.6 28.9 15.5 14.1
L& 4 RE -174 718 -197 561 360 178 w2 hhnE 26.78% 34.84% 33.61% 38.84% 43.40% 45.46%
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EPN 0 1 3 6 11
W 0 1 4 4 11
g 0 0 0 0 0
B 0 0 0 0 0
5 0.00 1.50 1.57 1.40 1.50
Kk $AMKSE
G X FE A BIRZ AR )
) B 3 R 7 B AR
1 2020-01-17 FEN 17.67 21.00~21.00
2 2020-01-23 EN 17.98 21.00~21.00
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HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,
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