20214 10H 26 H

=] = JIE 75

SINOLINK SECURITIES

EHARTARE
& 35 B R AT S
= ==+ = -
IS ETT (300888.57) 1845 ( 44T ) AR
" EFLFREATE, REHTRA ZHFEHEK
W 3 K3 AR T)
B AR (LIR) 426 NG R EBH AR F)
&L AT AR (L) 1.36 # A 2019 2020  2021E  2022E  2023E
&a(fe ) ) 33219 BupA(E 7 A) 4575 12534 10,101 12,169 14,454
A A IR IR & R AK(T) 206.29/77.25 Ak & 19.16%  173.99%  -19.41%  2047%  18.78%
PR 300 $54% 4980  JaE4AIA(E % ) 546 3,810 1,760 2,164 2,571
LIRIZ € 3339 JaEAAlEN K E 28.64% 597.50%  -53.82% 22.96% 18.84%
P E OB (L) 1.451 8.934 4.126 5.073 6.029
AR () REEH(ETIT) HREERALE SR 1.41 9.97 1.41 5.15 5.97
202.65 iigg ROE()3 &£ 8 ) (%) 17.29%  36.45%  1456%  1537%  15.62%
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R 8 & (ARTEFAL) &= AR (ARTEBAL)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020 2021E  2022E  2023E
EXLT SN 3,839 4,575 12,534 10,101 12,169 14,454 Ui 404 481 4,163 4,678 5,888 7,328
EER 19.2% 174.0% -19.4%  20.5%  18.8% JI M BR 544 1,021 1,321 1,701 2,049 2,434
ERERI TSP -1,952  -2,212 -5,070  -5,450 -6,450  -7,590 H 5 843 992 1,216 1,642 1,944 2,391
Y £ £ KA 50.8%  48.4%  40.5%  54.0% 53.0%  52.5% PNk v 149 181 4,290 3,654 3,704 3,761
£, #) 1,887 2,363 7,464 4,651 5,719 6,864 K 1,939 2,675 10,990 11,675 13,585 15,914
% £ KA 49.2%  51.6% 59.5%  46.0%  47.0%  47.5% %.& #/* 49.0% 59.0%  84.5%  81.1%  80.6%  80.4%
5 A AL B An -41 -40 -17 -59 71 -84 * A 7 9 13 15 15 15
% £ KA 1.1% 0.9% 0.9% 0.6% 0.6% 0.6% R 1,619 1,463 1,462 2,094 2,584 3,121
4 & A -1,041  -1,356 -1,575 -1,869 -2,312  -2,819 %.& 7/~ 40.9% 32.3%  11.2%  14.6% 15.3%  15.8%
% £ KA 27.1%  29.6% 12.6%  18.5% 19.0%  19.5% PR 268 297 330 407 476 538
5 22 3% ) -176 -197 -437 -313 -389 -463 RS 2,019 1,857 2,012 2,716 3,275 3,875
%4 £ A 4.6% 4.3% 3.5% 3.1% 3.2% 3.2% %.& 51.0% 41.0%  155%  18.9%  19.4%  19.6%
T & B R 117 -155 41 -313 -377 -463 & &t 3,958 4,531 13,002 14,391 16,860 19,789
Y £ KA 3.0% 3.4% 3.3% 3.1% 3.1% 3.2% 42 B 153 299 129 150 0 0 0
8 AL AT A8 (BBIT) 512 615 4,923 2,007 2,570 3,037 JI A+ 3R 762 878 1,109 1,645 1,937 2,286
Yo £ £ KA 13.3%  13.4% 39.3% 20.8% 21.1% 21.0% H AR i 195 180 1,168 406 490 579
4 5% A -8 -6 219 87 109 137 P/ 1,256 1,187 2,427 2,051 2,427 2,866
Yo £ £ KA 0.2% 0.1% 1.7% -0.9% -0.9% -0.9% KR 5 134 0 0 0 0
F P BABLRK 20 48 276 0 0 0 FA KA AR 37 47 107 150 150 150
N B R B I B -8 n n 0 0 0 Rk 1,298 1,368 2,534 2,201 2,577 3,016
e & 1 -14 22 20 10 10 38 B RS 2,657 3,160 10,454 12,086 14,079 16,458
Y%L 71 ) 0.1% n.a 0.5% 0.9% 0.4% 0.3% £ B’A 376 376 426 426 426 426
2 b Al 496 642 4,532 2,204 2,689 3,183 A 4 BeAiE 1,248 1,718 5,127 6,758 8,752 11,131
Bk F 1 F 12.9%  14.0% 36.2% 21.8% 22.1%  22.0% b B FAGE 4 3 14 104 204 314
ERE NI ES 5 -3 -29 -15 -10 -10 Sk B AR A 3,958 4,531 13,002 14,391 16,860 19,789
BE AT A8 500 638 4,502 2,189 2,679 3,173
#) 1 13.0%  14.0% 35.9% 21.7% 22.0%  22.0% b AT
it 1% #t. -75 91 -680 -339 -415 -492 2018 2019 2020  2021E  2022E  2023E
VR~ 15.0%  14.3% 15.1%  15.5% 15.5%  15.5% 5 I 484
T URE] 425 547 3,823 1,850 2,264 2,681 N P& 1.128 1.451 8.934 4.126 5.073 6.029
B S &FiE 1 1 12 90 100 110 AR 7.057 8.394 24511 28.337 33.011 38.590
V2 B FEAN3) 69 4 AR 425 546 3,810 1,760 2,164 2,571 &R 2 ENEAER 1.136 1.405 9.968 1.410 5.148 5.971
) 11.1%  11.9% 30.4%  17.4% 17.8%  17.8% £ PE A 0.230 0.340 0.280 0.300 0.400 0.450
R E
e RELA ARTFEFAL) Rk BE 15.98% 17.29% 36.45% 14.56% 15.37% 15.62%
2018 2019 2020 2021E 2022E  2023E BRIk aEE 10.73% 12.06% 29.31% 12.23% 12.83% 12.99%
4% ) i 425 547 3,823 1,850 2,264 2,681 BN AN F 14.68% 15.38% 39.32% 14.53% 15.19% 15.29%
bR R AR 1 1 12 90 100 110 HkE
ALk 109 133 18 206 256 315 EX- AT S9N 231 9.76% 19.16% 173.99% -19.41% 20.47% 18.78%
3F 2 T E 9 -60 -70 41 0 0 EBIT 3§ k& -6.09% 20.10% 700.91% -57.40% 22.51% 18.17%
TEF e L) -116 91 481  -1,495 -324 -450 % UREE 2 -0.59% 28.64% 597.50% -53.82% 22.96% 18.84%
2 EH PSR 428 529 4,251 601 2,196 2,547 B RE 16.75% 14.48% 186.93% 10.68% 17.15% 17.37%
K AT E -637 -413 -327 -966 -825 -925 KETERSH
Edy 0 0 -4,120 1,008 0 0 M TR K JEVEE R S 35.3 33.4 18.4 35.0 35.0 35.0
B 0 -7 17 20 10 10 ¢ B 5 RE 150.1 151.4 79.5 110.0 110.0 115.0
SIS R -637 -420  -4,430 152 -815 -915 A TR JEVEE R S 99.8 90.3 46.4 60.0 59.0 59.0
MR AR 3R 300 0 3,593 0 0 0 B) & 7 Bl R4 92.4 101.7 40.8 59.0 54.7 54.5
AR S -95 -40 -109 -105 0 0 Bt
B -59 -56 -131 -133 -171 -192 & R R ARG -3.74%  -6.88% -77.79% -63.24% -62.44% -61.76%
L & SRR 145 96 3,353 -238 -171 -192 EBIT A &R 434k 63.3 99.2 225 -24.2 -23.5 -22.2
e 3 -64 13 3,174 515 1,210 1,440 K" fitiE 32.79% 30.19% 19.49% 15.29% 15.28% 15.24%
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ARERARY)T “BE2EARNARAE]” (LT EF “BEiEh”) Fif, REFEBORR, EMHMFAIA
¥ RAF VLT 77 KA RIS 1B RV AT KA 0. #84. 4. 3R, B8 6. AL, Bz
JTARLB) RAREG HAl 7 KAL) . R P @G3R FIL, FEPELALS “BEEARWARASG”, ERFSA
R HATIEATA R F 69 M Aafs 2.

AARE 69 = AR T B A IEA BRI RA R A T3 69T FAFRERIAF AL, (2B 2 AR RA R 2
AT B S M A B RARAEATRAE, st FiZF PR A W —aie, BAEAMEBEfriatk. BARE+
A B TN R BIRE RN T LA BT 6 R BT, ERAEF RiB 4ty AL T, T AL AT

AIREF o912 8. BILEFHBELAE, TAEH RPN 8 € B W FIEAR IR ARG FREY. BP LY
% Je 3| B A E A G B RIRE B A B F R, W R EARIRE A B E TR E—B &, AR
£ 2R FIRSEEE WA im 0B R E AR G b = 50, AR MR L AL R AT, B A EAEBURR
REAREE BEAREQETELRERZTHSHLF AR, AA (FALE) FaORI BRI, RERS.
HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
B EBCEETIRIR, AR EAR 3 R RS AEAT A AN AR F.
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