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LTE N AP,

7 B 2018 2019 2020E 2021E 2022E
ENNONC D) 22,500 23,916 27,508 29,866 35,625
A NS K 41.28% 6.29%  15.02% 857%  19.28%
J2 84 #1988 5 ) -680 1,894 2,386 3,391 4,206
)2 B 4 A 5 K -148.40% -378.60%  25.97%  42.13%  24.01%
R AR A () -0.100 0.277 0.334 0.475 0.589
IR % E AR 0.22 0.42 0.50 0.86 0.81
ROE(J2 /& # 2 8))(#:5#) -6.90%  16.30%  17.46%  20.29%  20.44%
P/E -25.10 39.11 31.58 22.22 17.92
P/B 1.73 6.38 5.52 451 3.66
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B N5 2020 FAT=FEBICH 195 12T, B3 20%, dedf)ad441%4 13.85
27T, F¥ 9.9%; N3 Q3 FIH 75.6 1T, 33 13%, I=dpz&44]%
7.781¢ L. R} 32%.

BEHM

B N3 2020 F Q3 FILH 75.6 1. B 13%, fedFjaH4AA 7.78 1L
T F¥ 32%. £A1FK 26.1%. KEFRLRSA 3.1pct, 5] F=IEFH)
Fik 10.3%. BREFRHEA 1.5%, N fedb bk @gk £ 20542
WAL LM PR R, BAM AR IR, AW BRI,

B AEMAHE: RERETAEARL, MBAEALEHEK, 2020 FAT=FEN
S| A S R RAR B A B AL R 3 30%. B4 FIER M 5.6%, RATAAIZ R
BETHFRALEFLEEE, FESFERIMER R A, FHAEAHR
Q4 LAz,

B ORRE: THRXGKE, ¥68AM. FHEFABRBELSFAAFZE L,
HIMET AL, RRE Q3 THMAMKE. BHAEFTFH, HF: 7 ATH
0.19127T, 8AMMENAIAT ., EFRIUHARAL R WA T, KRER
BT, HBNEFAAETEAES, KRN ABEMRRELERSD. T A
£ %5,

B BENBRTSES, BVERRT T A@ERR. 1) 2020 FaI=FE /4]
LEME A S BIKF 38 39%, FILAA 0.45 1. Fl¥ 147.8%, LML
HRMARE. 2) N EM LS Q3 THMMEEAK T Q2E, T &A%Y
5 ARFEAEHALERE AT Q3 &5, it Q4 8] #akik 4 Bk 3k
T NS BAM L S5HET,
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SINOLINK SECURITIES /A\ g] ,.5\ ‘HZ
B R: ZKIRE TR HE
35 % & (ARFEFL) # 2 ffkk (ARPEFA)
2017 2018 2019 2020E  2021E  2022E 2017 2018 2019  2020E  2021E  2022E
EX-XT I 15,925 22,500 23,916 27,508 29,866 35,625 Uil 1,628 2,014 3,468 3,567 4,479 5,882
R E 41.3% 6.3%  15.0% 8.6%  19.3% X&) 3,480 7,216 7,670 8,891 8,892 10,456
EX-RI P 3 -14,277 -17,959 -18,474 -21,528 -22,685 -26,841 #H 1,200 2,525 3,626 4,129 4,226 5,000
Y #f £ A 89.7%  79.8% 77.2%  78.3% 76.0%  75.3% bR h 3,023 636 1,942 2,069 2,074 2,091
E3E! 1,648 4,540 5,442 5980 7,181 8,785 /A e 9,331 12,392 16,706 18,656 19,671 23,429
% 7 £ A 10.3%  20.2%  22.8% 21.7% 24.0% 24.7% %% 7/~ 62.8% 56.0%  61.2%  62.6%  62.2%  63.8%
7 b A B e -69 -167 -177 -204 -209 -249 LRSS 200 195 188 188 188 188
% #f & A 0.4% 0.7% 0.7% 0.7% 0.7% 0.7% B % 5%~ 2,743 6,104 6,627 7,035 7,718 8,914
G R -112 -314 -363 -413 -448 -534 %.& 7~ 18.5%  27.6%  24.3%  23.6%  24.4% 24.3%
% # £ HA 0.7% 1.4% 1.5% 1.5% 1.5% 1.5% T~ 2,218 2,664 2,854 2,873 2,874 2,876
& 32 %R -900 -838 959  -1,100 -1,075 -1,283 ERAHF 5,527 9,731 10,612 11,156 11,960 13,278
% #f B KA 5.7% 3.7% 4.0% 4.0% 3.6% 3.6% %5 7~ 37.2%  44.0%  38.8%  37.4%  37.8%  36.2%
o K 3% R 0 -1,126 -1,140 -1,265 -1,254  -1,496 A B 14,858 22,122 27,318 29,812 31,631 36,707
% £ £ M 0.0% 5.0% 4.8% 4.6% 4.2% 4.2% 48 4% 2 2,562 3,867 4,925 3,986 1,642 828
&AL AT A)E (EBIT) 567 2,004 2,803 2,998 4,195 5,222 R A 2R 4,366 6,921 7,603 8,001 8,742 10,346
% # £ HA 3.6% 9.3% 11.7%  10.9% 14.0% 14.7% H Al R Gtk 225 644 804 884 1,057 1,280
w4 %A -226 -246 -280 -346 -298 -305 R Ak 7,153 11,431 13,331 12,872 11,441 12,454
Y #f £ A 1.4% 1.1% 1.2% 1.3% 1.0% 0.9% * MR 490 44 1,161 1,861 1,861 1,861
P BALBR -526  -1,806  -1,233 0 -78 -154 Al K A 557 726 1,165 1,375 1,575 1,775
TR L & 1,632 -879 955 0 0 0 ks 8,200 12,201 15,658 16,108 14,878 16,090
EE & 18 n7 -18 0 0 0 & 38 R AR AR 6,537 9,849 11,619 13,663 16,713 20,577
Y A AT Y 1.2% -18.5% n.a 0.0% 0.0% 0.0% AP A 2,354 1,710 1,709 1,709 1,709 1,709
EE R 1,470 -604 2,220 2,774 3,943 4,890 & % BLAiE 1,433 1,392 3,176 5,220 8,270 12,134
ol A F 9.2% n.a 9.3% 10.1% 13.2%  13.7% VAR FRAGE 121 72 41 41 41 41
ERE NS -1 -29 -19 0 0 0 R AR B ARSI 14,858 22,122 27,318 29,812 31,631 36,707
ot 7T A9 1,469 -632 2,202 2,774 3,943 4,890
# 75 9.2% n.a 9.2%  10.1%  13.2%  13.7% b & oA
P 13 -61 -3 311 -388 -552 -685 2017 2018 2019  2020E  2021E  2022E
1R F 4.1% na 14.1% 14.0% 14.0% 14.0% R AR
4 A1) i 1,408 -746 1,891 2,386 3,391 4,206 AR E 0.597  -0.100 0.277 0.334 0.475 0.589
-9 %Xt 3] -66 -3 0 0 0 AT 2.776 1.443 1.702 1.913 2.340 2.881
2 & TN E0G 4 F18 1,405 -680 1,894 2,386 3,391 4,206 R 2 EAELER 0.248 0.225 0.423 0.499 0.856 0.813
oA FE 8.8% n.a 7.9% 8.7%  11.4%  11.8% A PR AL A 0.050 0.100 0.000 0.200 0.200 0.200
12K &3
AL REE ARFEF L) F R kB 21.49% -6.90% 16.30% 17.46% 20.29% 20.44%
2017 2018 2019 2020E  2021E  2022E B Ak aE 9.45% -3.07%  6.93%  8.00% 10.72%  11.46%
4 ) 1,408 -746 1,891 2,386 3,391 4,206 BN ARNE F 5.59% 17.58% 13.29% 12.88% 17.33% 18.74%
Y #H R F ARG 3 -66 -3 0 0 0 HEE
HE 4 %k 808 2,676 2,214 1,118 1,419 1,831 T LHUNEKE 32.14% 41.28%  6.29% 15.02%  8.57% 19.28%
IE 2 B E -1,497 957 -655 376 301 197 EBIT ¥ k% 40.22% 269.65% 33.85%  6.94% 39.92% 24.50%
s KT -135  -1,355 -563 -472 732 -682 A A KE 500.15% -148.40% -378.60% 25.97% 42.13% 24.01%
2 & & ALK R 584 1,532 2,886 3,408 5,843 5,551 B ARKE 16.54% 48.89% 23.49%  9.13%  6.10% 16.05%
AT 992 1,455 -1,464 -1,562 -2,045 -2,895 S 4 %]
4% 238 91 -604 -900 0 0 B2l K 3 B4R R 4 60.4 75.1 102.6 103.0 95.0 95.0
B 8 1,374  -1,669 0 0 0 A B R 35.2 37.9 60.8 70.0 68.0 68.0
4% EHALH R -746 -173  -3,737  -2,462  -2,045  -2,895 B AT K 3 B4R R4 67.9 81.6 13.1 105.0 110.0 110.0
RSy 0 166 76 0 0 0 B 5% 3~ Bs R 53.2 94.8 96.8 86.3 86.0 83.3
CR-E Sy 640 -225 2,316 -121 2,244 -714 B
i) -67 -386 -266 -726 -643 -539 B QAR R A -3.12% 16.21% 13.59% = 9.10% -11.99% -20.50%
R EDALGR 573 -444 2,126 -847  -2,886  -1,253 EBIT #) £ AR B 4% 3¢ 2.5 8.5 10.0 8.7 14.1 17.1
e HRE 411 915 1,276 99 912 1,403 # P hARE 55.19% 55.15% 57.32% 54.03% 47.03% 43.83%
KR ANEFR. BEIERHF AT
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VAL LT S ST
B3 —RBAR —HAA AR =ZAA AR
FEN 0 0 0 0 0
¥ 0 0 0 0 0
g 0 0 0 0 0
B 0 0 0 0 0
P 0.00 0.00 0.00 0.00 0.00
Kk $AMKSE
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) CE: R 7 B AR
1 2020-06-18 FEN 9.95 15.00~15.00
2 2020-07-31 EN 10.78 14.20~14.20
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ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 A A T M AT RGE, S TZERA AN — i, Bt R RMELEMintRk, LAREF
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
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X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .
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