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. AL ZRITY, HIGFEFAATR 15100, KRERALH kK
A9 I K = ],
4. ReR7R. 5G EikRATM, # =48I R A,
2\ 3) 23R 5 R wind it W 45 47 2019A 2020E 2021E 2022E
B (f2) 712.32 galklg N (fe) 105.24 143.53 190.77 246.48
AT (fC) 207.22 BN 38.44% 36.39% 32.91% 29.20%
BREA (fChg) 3.39 284 AE (fe) 12.32 17.71 25.07 34.02
RABEA (TR 0.99 12 # 4 A]E R b 76.80% 43.68% 41.55% 35.70%
B ¥ () 7.34 ESFES 26.53% 25.77% 25.82% 25.84%
H—AEFE (%) 155.68 A 11.72% 12.36% 13.16% 13.82%
% — KM A& AR B R4 AL EPS () 3.633 5.219 7.388 10.026
TR 5% W0 PRl 52 S i B 7 R f B 2R K PE (%) 58 40 28 21
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ek sk Emm PCB M54, fThfd ARSI Y, Mt 2020-2021 F
K F R BEERT EERE—F R, 4T 2020E-2022E ZFHEKEH
40%. 35%. 30%. # &/ 3] 28 Y K R 092 IR B A2 4]
ZAEGBHAAP A, #it 2020E-2022E = F LA F H 27%.

HELAMK

HBERAMRA IS ZRIBTH &7, mZ NS RAFEBIHAALAFHRL
FRAGHAMIEL T HFE#— PR, KANFHT 2020E-2022E =% &
FANIE KR E A 25%, A FREFA2, it 2020E-2022E =4 K 26%.

L AS R 23

W RIS KRR TRA PCB &P, miAA/N3 PCB LFHEy ik,
it sl e F R L5 H 2 HERFZEE K, Mt 2020E-2022E %k %
ZH5 B LM KR E N 30%, 2020E-2022E %k 4 £ 4] F AR AR
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Figure 6 K B BEAREF) RN (fC71)

8 jw} 2017A 2018A 2019A 2020E 2021E 2022E
PN 38.94 53.79 77.26 108.16 146.02 189.83
P, YoY 17.22% 38.14% 43.63% 40.00% 35.00% 30.00%
& B ) 68.48% 70.76% 73.41% 75.36% 76.54% 77.02%
ESES 22.33% 23.04% 27.98% 27.00% 27.00% 27.00%

PN 7.54 9.47 11.64 14.55 18.19 22.73
YoY 60.43% 25.60% 22.91% 25.00% 25.00% 25.00%

HRER & B ) 13.26% 12.46% 11.06% 10.14% 9.53% 9.22%
ERES 26.12% 29.69% 26.25% 26.00% 26.00% 26.00%

BN 7.29 9.27 12.11 15.74 20.47 26.61
IR YoY 28.35% 27.16% 30.64% 30.00% 30.00% 30.00%
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o B ] 12.82% 12.19% 11.51% 10.97% 10.73% 10.79%
A FE 19.27% 18.32% 19.51% 19.00% 19.00% 19.00%

PN 3.09 3.49 4.23 5.08 6.09 7.31
YoY 29.83% 12.94% 21.20% 20.00% 20.00% 20.00%

F Al 5

& B 2L 5.43% 4.59% 4.02% 3.54% 3.19% 2.97%
A FE 21.56% 19.52% 21.04% 20.00% 20.00% 20.00%
EE A 56.86 76.02 105.24 143.53 190.77 246.48
YoY 23.66% 33.70% 38.44% 36.39% 32.91% 29.20%
SRR S 20.00% 21.05% 26.54% 25.77% 25.82% 25.84%

TR R R Wind Tk, #240E R AT 2P

IRIEAR L F A4, TN 2020E-2022E /> &) 52 LAY & Lol N4 %] 4 143.53 1L T,
190.77 1L . 246.48 1L, R Kk 36.39%. 32.91%. 29.20% ;
2020E-2022E V38 8] 4 #1514 17.71 12, 25.07 12T, 34.02 127,
1k 3 Kk 43.68%. 41.55%. 35.70%. 2020E-2022E 4 EPS # 5.22. 7.39,
10.03 T, *t& PE # 40, 28, 21 4&. A3 HEN PCB #li& ki, &
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A& 1AL (L)
Ak 2017A 2018A 2019A 2020E 2021E 2022E
ZdA (L) 56.87 76.02 105.24 143.54 190.77 246.48
BBk B A 44.13 58.44 77.32 106.54 141.51 182.80
R R R 0.52 0.71 0.62 1.17 1.55 2.01
ERIL g0 1.13 1.57 2.18 2.97 3.95 5.10
EER 5.52 3.25 5.01 7.89 10.49 13.56
%% A 1.07 0.57 0.73 1.22 0.86 0.07
F = BALAR K 0.20 0.93 -0.70 0.14 0.14 0.14
e 0.00 0.12 0.00 0.00 0.00 0.00
NAMALE AR 5 0.00 0.00 0.00 0.00 0.00 0.00
AT s 0.00 -3.47 -6.99 -3.49 -3.49 -3.49
B FH (L) 4.29 7.19 13.09 20.11 28.78 39.32
ha AR 2R S 0.75 0.59 0.94 0.76 0.76 0.76
FEEHR (L) 5.04 7.78 14.03 20.86 29.53 40.08
BT AFAL 0.56 0.79 1.70 3.13 4.43 6.01
%A (L) 4.49 6.98 12.34 17.73 25.10 34.07
B HEF R 0.01 0.01 0.01 0.02 0.03 0.04
V2 & B B B A 4 AlE () 4.48 6.97 12.33 17.71 25.07 34.02
TR R R Wind. 28K AR BT
& 2 M4t F oA
W42 2017A 2018A 2019A 2020E 2021E 2022E
i &
ERIES 22.40% 23.13% 26.53% 25.77% 25.82% 25.84%
ZRIBHBAN 13.58% 7.10% 7.52% 8.42% 8.02% 7.60%
EBIT/45 & kA 10.25% 11.02% 13.96% 15.31% 15.88% 16.24%
EBITDA/4 & Jx A 16.19% 16.05% 18.40% 21.21% 20.32% 19.43%
AR GAF 7.89% 9.19% 11.72% 12.36% 13.16% 13.82%
TEFAR
ROE 14.14% 18.73% 24.65% 27.75% 30.06% 30.94%
ROA 8.44% 10.57% 13.58% 14.49% 17.77% 19.05%
ROIC 15.14% 15.87% 25.48% 24.34% 25.22% 29.06%
BRE
LR T ON £ 23.67% 33.68% 38.44% 36.39% 32.91% 29.20%
EBIT # k% 42.60% 43.69% 75.44% 49.57% 37.80% 32.19%
EBITDA ¥ k % 28.89% 32.50% 58.77% 57.21% 27.28% 23.56%
HAEE R E 63.53% 55.59% 76.64% 43.77% 41.55% 35.70%
BRI RE 47.19% 14.73% 36.53% 40.17% 12.39% 23.25%
ML FRAR K F 100.71% 17.51% 34.34% 27.65% 30.66% 31.84%
T 55 W D] 13 S P % S BT AR JB T A RS AT T 12

_ 4 -



(D) vz

2020 4 3 H

pEBgEfAEKE 12.95% 66.81% 13.54% 33.75% 59.74% 26.29%
W ALM

R E 54.14% 53.02% 59.83% 62.21% 54.88% 50.73%
BT AIET > 63.82% 59.93% 68.48% 65.60% 67.40% 58.91%
i &AL B R 33.58% 24.77% 37.18% 37.76% 33.58% 21.11%
R 1.32 1.15 1.11 1.38 1.78 2.07
RA L E 0.87 0.62 0.71 1.02 1.36 1.58
FEIERGES 28.12% 20.48% 17.21% 21.94% 21.94% 21.94%
KEEHEE 71.88% 79.52% 82.79% 78.06% 78.06% 78.06%
FEEEZER

BT R R 0.82 0.96 0.97 0.95 1.12 1.17
Bl 2T A4 % 1.99 2.19 2.44 3.06 4.85 7.77
J2 IR 3K B 4%

BERRAEFE 5.21 421 4.80 4.86 4.91 4.98
TR R R Wind, H2IE KA BT

& 3 b G Fe fEE A5 AT

b Hy Fo £ 48 48 4R 2017A 2018A 2019A 2020E 2021E 2022E
EBIT ({z) 5.83 8.38 14.69 21.98 30.29 40.04
EBITDA ({z) 9.21 12.20 19.37 30.45 38.76 47.89
NOPLAT (fZ7L) 452 7.00 12.10 18.04 25.10 33.39
HFE (L) 4.48 6.97 12.33 17.71 25.07 34.02
EPS (&) 1.320 2.055 3.633 5.219 7.388 10.026
BPS () 9.335 10.969 14.736 18.810 24,578 32.405
PE (%) 158.97 102.16 57.78 40.22 28.41 20.94
PB (%) 22.49 19.14 14.24 11.16 8.54 6.48
PS (4&) 12.53 9.37 6.77 4.96 3.73 2.89
PCF (%) 77.05 81.27 56.11 25.29 29.69 17.28
EV/EBIT (%) 102.95 71.39 50.11 34.03 24.56 18.14
EV/EBITDA (4%) 65.18 49.02 38.02 24.56 19.19 15.16
EVINOPLAT (4%) 132.83 85.47 60.85 41.47 29.63 21.75
EV/IC (42) 13.61 12.59 9.94 7.52 6.47 5.87
ROIC-WACC 15.14% 15.87% 25.48% 22.34% 23.68% 28.01%
S 0.002 0.002 0.003 0.005 0.008 0.010
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