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SELE= SO0CHOW SECURITIES

A1 HRERFEKE L

& 2018Q3  2018Q4  2019Q1 201 2019Q4
kb Bl 1,101.42 176537 177148 200711  1273.86 863.60 192010  2203.23 669.30
YOY 38.76% 30.63% 22.71% 15.71% 15.66% 5.56% 8.39% 9.77% -47.46%
Va4 4 F) i -32.98 156.46 169.29 184.30 -22.57 186.04 171.70 193.23 -155.58
YOY 29.19%  39.15% 21.01% 5.75% -31.56% 18.91% 1.42% 4.84% 589.26%
Jo Ak Ja A4 A (63.36) 130.40 122.28 161.26 (36.73) 168.45 153.30 160.02 (167.64)
YOY 36.15% 23.90% 1.72% 3.62% 42.02%  29.18% 25.37% -0.77% 356.35%
ESFIE S 42.14% 44.11% 4391% 43.95% 41.59% 43.98% 41.11% 39.91% 34.25%
e 9 W & 48.29% 34.00% 34.69% 33.93% 44.20% 32.14% 30.56% 31.40% 65.30%
Lo 4R 40095 482.49 517.45 558.96 441.77 503.97 491.36 534.63 339.14
HERRE  3640% 27.33% 2921% 27.85% 34.68% 27.04% 25.59% 24.27% 50.67%
bk Smib g 12936 118.30 80.04 83.42 90.54 69.81 67.45 107.34 67.88
BAHA 000 0.00 16.29 37.44 31.14 26.07 29.23 49.61 3342
FRHAE AR 11.74% 6.70% 5.44% 6.02% 9.55% 5.14% 5.04% 7.12% 15.14%
sk MEEA 155 -0.52 0.74 1.21 -0.42 -0.88 -1.23 0.21 -3.40
WA AR 0.14% -0.03% 0.04% 0.06% -0.03% -0.05% -0.06% 0.01% -0.51%
R ES -2.99% 8.86% 9.56% 9.18% -1.77% 9.98% 8.94% 8.77% -23.25%
B 429.47 397.60 513.51 56547 594.62 605.32 743.41 814.26 883.11
4 bR A 64.04% 48.30% 51.46% 41.07% 38.45% 52.24% 44.77% 44.00% 48.52%
L 0.00 0.00 0.00 0.00 0.00 0.00 5.94 7.83 11.74
4% L 4 B3 A, 0.00 0.00 0.00 0.00 0.00 0.00 5.94 7.83 11.74
AR 5.19 9.27 9.80 23.05 39.19 59.81 61.70 55.52 34.15
43 b R B3, 1.33 5.67 5.01 19.83 34.00 50.54 51.90 3247 -5.03
JE AL W 3 BB AT 313.12 485.59 486.32 549.41 338.01 520.50 695.34 833.28 390.19
8 b SRR A 70.33 111.92 60.49 38.08 24.88 3491 209.03 283.87 52.18
978.54 1042.96 111331 1270.17  1088.65 1148.29 1158.03 1318.81 1077.59
186.15 212.17 198.80 209.08 110.11 105.33 44.72 48.63 -11.07
-431.22 549.31 43.28 488.94 -600.84 417.81 228.69 573.23 -1073.69
-283.79 174.69 -194.78 75.26 -169.62 -131.49 18542 8428 -472.85
: 24.08 -130.77 -0.63 11.99 216 -119.33 2.19 0.92 -5.09
- ) H0 3 8, -1349.22 -130.77 -161.21 13.37 -26.25 11.43 -1.56 -11.07 -2.92
AT & 170.69 67.30 111.59 285.89 139.03 140.98 173.01 349.80 113.67
43 b ) B3, 137.22 -30.08 29.58 96.99 -31.66 73.68 61.42 6391 -25.36
ROE -1.27% 5.98% 6.20% 6.29% -0.74% 6.08% 5.35% 5.65% 4.52%
YOY (%) 1.84% 0.92% 0.26% -0.62% 0.52% 0.10% -0.85% -0.63% -3.78%
AR 38.66% 42.45% 41.38% 42.74% 36.84% 39.83% 39.72% 42.50% 34.50%
YOY (%) 3.43% 4.97% 0.56% 0.11% -1.82% -2.62% -1.66% -0.24% -2.34%

¥IEER: Wind, NN, HEIEFRFF A

%2 YmeBRAATS—K

$ g 7 7t 2014A 20154 20174 20184 2019H2 20194
b BN 1912.24 3087.73 5323.45 6645.39 3137.46 4123.33 7260.79
YOY 62.72% 61.47% 32.23% 24.83% 9.44% 9.12% 9.26%
EFOES 44.82% 44.96% 45.11% 43.68% 43.01% 40.47% 41.57%
AEBFERY
LT N 787.41 1391.09 1901.52 2300.00 2600.00 1128.54 1529.56 2658.10
yoy - 76.67% 36.69 20.96% 13.04% -118% 4.91% 2.23%
314 41.18% 45.05% 47.23% 43.21% 39.12% 35.97% 37.10% 36.61%
1JE 4% 68 79 76 83 101 94 94 94
B IEMRANIT 1157.96 1892.64 2453.57 2857.14 2901.59 1157.48 1627.19 2726.26
Aol JE £ A
HE AN 1037.41 1574.12 1967.55 2700.00 3600.00 1695.00 2114.00 3809.00
yoy 51.74% 24.99% 37.23% #30% 8.31% 3.88% #6%
bt 54.25% 50.98% 48.87% 50.72% 54.17% 54.02% 51.27% 52.46%
MESE 901 994 1081 1557 2100 2268 2327 2327
LY FI NV 115.14 166.13 189.64 204.70 187.72 77.61 92.01 172.08
0207] k%
LR LN 13.79 46.25 59.86 108.96 154.17 74.27 56.94 131.21
yoy 242.18%  235.39% 29.43% . 41.49% 15.16% -36.51% -14.89%
b 0.74% 1.49% 1.49% 2.05% 2.32% 2.37% 1.38% 1.81%
EX L 88.72% 88.28% 85.29% - 88.49% 93.28% 85.49% 89.90%
S X12
A - - - 228 194.22 15451 275.92 430.43
yoy - - - - B401.91% | 230.90% 87.03% 121.62%
bt - - - 0.04% 2.92% 4.92% 6.69% 5.93%
EXED - - - - 19.71% 18.94% 21.78% 20.76%
Er T E R B ONBHE B A R B #CR 1A
HAER K : Wind, N3N, FEIEAFT R
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e T B KM £ &
KEAFEE (BAAL)  2019A 2020E 2021E 2022E #)i@k (FF L) 2019A 2020E 2021E 2022E

RAE & 3742 4858 5261 5887  FakA 7261 7602 8517 9580
N4 1522 1035 1273 1473 BoE kg A 4243 4464 5059 5751
R K 2 63 29 66 41 & AL B e 57 68 77 86
Ao 814 1116 1265 1438 &k 3 Al 1972 2058 2249 2459
H AR T~ 1342 2678 2657 2936 B 335 479 526 582

ERFH T > 2376 2000 2165 2262 %% A -2 -4 -4 -5
K IR AL T 0 0 0 0 = BALAR K 0 3 1 3
R 892 837 987 1069 A4 E 58 60 60 60
FEEIA 783 783 783 783 H Ak E 91 47 51 50
TG = 418 150 160 170 ZF LAY 624 641 720 813
H AR R T~ 283 230 234 240 Ao s AR -3 7 7 7

=8t 6118 6858 7425 8149 AEEHR 622 648 727 820

R R AR 2542 2776 2807 2916  BFTAEALE A 93 104 116 131
%8 20 H 2K 0 0 0 0 DE L& 0 0 0 0
REAT Tk 2K 1319 1689 1577 1521 12 B&N 8% F)E 528 544 611 689
HARF AR 1223 1087 1229 1395 EBIT 711 600 682 787

kR R K 58 41 46 51 EBITDA 817 747 839 946
KAt 0 0 0 0
HABER A R 58 41 46 51 E2MFEHMEHRFE 2019A 2020E  2021E  2022E

5 At 2600 2817 2852 2967  HARdkE () 266 274 3.08 347
VB ARAE 1 0 0 0  HFRFTF () 1770 2034  23.02 26.08

V- RN ) i & - 3517 4041 4573 5182  KATAEIEW(BA 199 199 199 199

%)
R A A B R AL 6118 6858 7425 8149 ROIC(%) 172% 12.5%  12.5% 12.8%
ROE (%) 16.1% 14.4%  142% 14.1%

AeREER (BHAL)  2019A 2020E  2021E  2022E  £41F (%) 41.6% 413%  40.6% 40.0%

ZBEHILER 619 689 829 665 A& HFF (%) 73%  1.2% 72%  1.2%

BFFNIALR -629  -891  -1024 957 FE R AT FE(%) 42.5% 41.1%  38.4% 36.4%

FFENILR -123 285 432 492 A K E(%) 93%  47%  12.0% 12.5%

4 % ¥ A R -132 -487 238 200 A FR)IEE K E(%) 108%  3.0% 123% 12.7%

718 Fo i £Y 106 146 157 159 P/E 2533 2460 2190 19.44

AT & 803 895 1028 961 P/B 3.81 3.31 293 258

TIEWATH -168 883 372 517 EVIEBITDA 1638 17.92 1594 14.15

BERR: NAERIE, HRRIERT LA
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