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WAL T A 2019 508 LI 8.62 LT, FlHLIEK
14%; SIYF A F1E 0. 60 1T, FligKk-29%; 5AH##E
EPS %4 0.57 L. H P HwWEE FIE AL B2 F4F)7E 5
%1% 2.09 /TR 898 7 L, FlHigik s 5] H-5%%-56%.
BAITH, BUAREA., PEN]EZZEHER 39.1%, B
PR T 4 1pet, b K AME & B AL R IR & S
HEE2HEHHNARY T 0.4pct & 8.3pct, T ERZITILFF
ek, NG EA KRR E FALAITE . R, & T4 E RN
BAR Z hE % R, IR AE S R E AR R AR5
H 8. 4% % 16. 7%, AR IEHIT 1. 7pcts & 1. 9pcts,

N B HRBNF R 5, CRREMBIBEETH, N
E) AR ML K S F AN 0. 32 1274, FF4ETTAIA N A
S) AR A XA K 0. 76 17T, Flrb3gK 30%, 2 5] ARMBMEH
it Fe 2 A 22 30 09 A KV FA, 4545 %) HIT & TOPCon % & 2
A IR & ATB G, tbde PECVD. 2 REpRIME, HATH
Mt B Rl Al K& E KA, N8B KRS, Fdra
E Sk 2 W7 4T K 2 1

BRI L B IFR ARIEAT L SEF DR 8] 3 7 S by T
A rFERE, KAMT AN BA ML 10%, 2020-2022
4 EPS %% 0.82/1.07/1.32 T, s pTAEH 23/18/14
1&, IKTATKF. N AXRKAHFRERLK, BEGE—TH
AR, EARFTLEZEREGFRT, FRTLERK
JE A WA I B A R XA, it — AT R K R ],
FAVRIFAT N 8] “HHF” BRI R

R FHHRZ R KA THEH R ; 7B
T AR BRI A R 5

bR 2019 2020E 2021E 2022E

BB AN(E T T) 862.02 1035.57 1301.42 1580.61
BN R b 13.97% 20.13% 25.67% 21.45%
FALE (B 60.14 86.72 112.83 139.78
A E R -29.08% 44.20% 30.11% 23.88%
ERIES 38.12% 39.42% 39.46% 39.57%
EEES 8.07% 9.63% 9.97% 10.16%
EPS (L) 0.57 0.82 1.07 1.32
PE (12) 33 23 18 14
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2020 4F, AEAEAA 2019 SFEMAE . #4FHERE, o LIFHEERAA .
FHABEEAT, RAARIFGERY 0, B3t E R LR T SRR
MK, EMEA L 06N £4, 2019 SF3EK 30%4LE4. R, MA
ARACEFHEFERA. FHERIEL, 2R W AT LA AL
NENT, Fooy =, TR T RS L. N IMEA LKA EE
ok, REFIEJE L 54T, ¥ HETLERE, BEFELELEFREFHL, &
132 8] 2020/2021/2022 £ 8 N R Lg% 5 51 4 21%/26%/22%

1) AKAH4aHREE

2019 4, NS RRAM QHILIXEFIMN T7.87 12, FIHIEK 16.9%, /£
T SEF B FLTIRARFEILT —RE K, N ELKAtFaahs &k
SEFRYNE, ERBRFBRTEABEZSFRY, ETLFAATLEFHM
BT, RATFM A 8] 2020/2021/2022 48448 B FHALIK & Ak 578 0B Hb 3 3k 5] A
20%/25%/20%.

2) AR EEHHLRE R F

2019 47, AN SRR A AL EIRIF 0. 32 /LA, FHTraklks. M
F N B 5o 09 TN AT R AR N BT 9 46 e, AT 2020/2021/2022 w2k
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TR 8] £ A F A 2020 F S AR, FMN 8] 2020/2021/2022 454 £
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2015 2016
ZFIhRAN (BF L)
KK Bt g R & 285 399 537 672 787 944 1180 1416
[l t 40. 0% 34. 6% 25.2% 17. 0% 20. 0% 25. 0% 20. 0%
KK k& 2 32 52 78 116
F] kb 1461.9%  60.0% 50. 0% 50. 0%
A ) fE MR A R B A 7 26 22 53 36 40 44 48
[l t 284.7%  —16.5% 144.3%  -31.5% 10. 0% 10. 0% 10. 0%
4N 292 425 559 727 855 1036 1301 1581
Fl tb 45. 6% 31.5% 30. 2% 17. 6% 21.1% 25.7% 21.5%
EXE S
XK A 8 FHEE 53. 6% 46. 8% 43.9% 39. 9% 39. 6% 40. 0% 40. 0% 40. 0%
KK k& 1.7% 27. 0% 30. 0% 32. 0% 35. 0%
A h g MR A A EAE 44, 7% 32.3% 41. 4% 43.9% 37.3% 38. 0% 38. 0% 38. 0%
EX-£RIE S 53. 4% 45.9% 43. 8% 40.1% 39.1% 39. 4% 39.5% 39. 6%
FTH KR wind, HLAERF AT
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R R S

AT
flAk (BFA) 2018 2019 2020E 2021E 2022E
ERI TN 756.33 862.02 1035.57 1301.42 1580.61
B E LR A 473.81 533.38 627.31 787.94 955.15
B AL BT Am 6.75 8.78 10.36 13.01 15.81
ERIL 51.18 72.60 85.95 108.02 131.19
ERER 52.75 67.22 170.87 214.73 260.80
M %% A -6.13 -5.65 -1.01 -4.54 -5.91
= BAES & 14.24 -8.12 22.00 26.00 30.00
A EFOKE 0.22 -1.04 0.00 0.00 0.00
ARz EIRE -58.74 -109.97 0.00 0.00 0.00
Al 105.20 82.77 120.09 156.25 193.57
Ao R E A -1.18 -0.04 0.00 0.00 0.00
) A 104.02 82.74 120.09 156.25 193.57
W PRAFRL 15.67 13.32 20.42 26.56 32.91
##10 88.35 69.53 99.68 129.69 160.66
B VEBAME 5.46 9.39 12.96 16.86 20.89
2 & &S AR AAE  84.80 60.14 86.72 112.83 139.78
2018 2019 2020E 2021E 2022E
It R
ERAES 37.35% 38.12% 39.42% 39.46% 39.57%
=R/ ERN 20.7% 24.42% 24.70% 24.45% 24.43%
EBIT/ 45 d N 13.84% 9.06% 11.50% 11.66% 11.87%
EBITDA/ 44 & JL N 16.05% 11.69% 11.77% 12.26% 12.61%
A & 11.68% 8.07% 9.63% 9.97% 10.16%
FEHEAE
ROE 9.32% 6.26% 8.56% 10.02% 11.04%
ROA 6.23% 4.94% 7.33% 8.40% 9.30%
ROIC 15.15% 9.45% 10.90% 12.70% 14.15%
KR
BN K E 32.50% 13.97% 20.13% 25.67% 21.45%
EBIT 3k % 5.06% -25.39% 52.44% 27.41% 23.69%
EBITDA 3§k % 7.27% -16.95% 20.89% 30.89% 24.95%
HALEE K F 14.31% -29.08% 44.20% 30.11% 23.88%
B EHKE 18.43% -5.79% 2.67% 11.12% 11.73%
MBAEREEKE 7.71% 4.16% 9.36% 11.14% 12.41%
ZETEFAEKE 28.85% 21.76% 10.27% 16.27% 16.12%
F AR LH
R AT E 46.33% 47.43% 42.66% 41.21% 39.42%
BFEFR AR/ EF = 41.11% 57.32% 61.02% 60.97% 59.89%
%/ % Ak 9.64% 17.32% 0.00% 0.00% 0.00%
AL E 1.88 1.82 2.00 2.10 2.24
R E 1.14 1.05 1.07 1.16 1.27
FEEEKE
B FRAHER 0.45 0.54 0.64 0.72 0.78
B2 ERE 4.97 5.81 6.91 7.83 9.60
RN 2 B 5% & 1.86 2.13 241 2.77 3.16
B R E 0.84 0.94 1.00 1.16 1.27
FKAER IR wind, HLLIE R ET
T 55 Db [ 152 SC i B S 7 ) % B 53 2%k DR EE N SN TR S
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