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2018A 2019A 2020E 2021E 2022E

TLMPAN (BF ) 244,957 269,229 258,648 310,665 375,356
ER I ONE £ 30.35% 9.91%  -3.93% 20.11% 20.82%
)2 & T AN 5] 4 %A i 13,328 9,843 -3,626 1,363 4,293
HAlA KR 216.38% -26.15% N/A N/A  215.03%
PHBRNE (L) 1.43 1.06 -0.39 0.15 0.46
BRINERE -1.49 -1.92 -1.50 4.62 -3.05

BRI EE 16.47%  11.20% -2.63% 1.03% 2.64%

P/E
PEG
P/B

4.88 6.61 -17.95 47.75 15.16
-0.09 -0.27 0.09 -0.90 -0.63
0.80 0.74 0.47 0.49 0.40

AR

B EA(E T IR 9.310
FAB AN (E 7 PR) 7,588
T () 6.99
WAL (E 7 L) 65,077
A TAL(E 7 T) 53,043
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BREEL

4 RT HBEARLSTRE, F 2020 £ 2IRE LKA 2,575.62
5%62@m,nm&y3mmm% I, )3/44)18-39.53 £-34.5
7, P 135.08%-140.16%; 523h4edkja#:4+]7H-65.87 £-6
1275, R 6.59%-15.34%.,

$§m¢ﬁ§,W&'&Awm Z BRI # R, 2020 4] X
CERFT TR, o8] habki]E 4 %%%,ﬂﬁ%%ﬂfikﬂﬁ
FENERRETDA, 12 AmEw 3C 7B & % b E T
IR Eb3g K 5.37%. 3 ééik% = W g JE AR K
&%&ﬁ%,iiv@ﬁﬁk B wirgawkm
BN, AP EEERERS, Q4£&;%n%@ﬁké
%%ﬂ&é&ﬂfﬁﬂ%@k%%,W?Eﬂﬂﬁf+n
5 bIT K 33.61%, HFN3E) A ~ﬁw%ﬁﬂﬁﬂ%@k45
GBNT KFET a4 %7?]7J<*T-7'Fv YBT3 A, 2020 5
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AL e xF L 694X T AR A ,A#ﬁhéfiﬁaﬂhéﬁéﬁl o]
ﬁm,ﬁi%maa# i@»ﬁaﬁﬁfﬁzmmmi %x
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KBF = ALK ,u&ﬁrﬁ% WHoh, 2020 Foa) 2
%D%fiﬁz%&#%#%# F%@ﬁ@ﬁﬁ@42%
Vi @@7%am,%#n%v@4ummm

HABA R, LG LKE. @Q&%@%&%ﬁﬁﬁ F 9 2 i THAK
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BRI RBRRETR, LFEMRL, R IHREELEEEN, %$
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v 5= E Am }:Tﬁé#ﬁféhﬁ&)\, %%'Jfé% BARE R (3)
Rida, B, &2, % b S — ok TR A A e
20 1274 2m1mﬂﬁw2m0$ﬁﬁﬁ P IE 4§%
%ﬁﬁwﬁ £ R4 T RZA A TN . FTIFAME A 2020-2022
ALmz%asmU3momm,%%Dﬂéﬁngwm 61/72

BT (1) KEBRTHERRIE, KTIVEMAHLETHE; ( )ﬁﬁ%
ABERTGA], RERAKE LI (3) RHBEERETETA.

ooo\m
RN

&

‘B ?r"rn‘a G
FREEA

ﬁ?@mv“ o
&y
%

Y o =

=
= o
N

a1
R
Wm€$§3%3&‘
q
a

N

o> g
s

pul

mﬁ P N 5

-

N

9
Bddr

ho R E*EE%

oww
St

DT NI R TS mg
%
= W~
:E!—

\ﬁmm&W?%‘W$B%¥i>

U

N

w/

%\—\01\—

\~ D‘\\
%

»@é—\*:‘%’-
Q ‘ UMF\«\

HHSREEXZ SN ERE RIS



[PIEiE3S

ZHOMGTAI SECURITIES

BEL: BTHRHFTR=KEK

BBE ARTELAL)

KERGER (ARFEFAL)

2018 2019 2020E 2021E 2022E 2018 2019 2020E 2021E 2022E
B A 244,957 269,229 258,648 310,665 375,356 P R4 48,042 33,902 32,570 54,811 47,266
gk 30.3% 9.9% -3.9% 20.11% 20.82% SR 6,681 11,855 7,534 12,486 11,912
ERT %N -208,217  -230,117  -221,744  -263,367  -316,358 A 22,263 26,780 16,337 34,873 30,156
% HE KA 85.0% 85.5% 85.7% 84.8% 84.3% FA i sh 54,757 48,224 41,875 46,004 49,227
ES ] 36,740 39,112 36,904 47,298 58,999 ik 131,743 120,761 98,316 148,176 138,561
% £4 & KA 15.0% 14.5% 14.3% 15.2% 15.7% % .& 3/~ 66.0% 51.0% 44.9% 55.5% 52.8%
g AL A B A -894 -1,061 -1,019 -1,224 -1,479 K F 27,984 46,409 60,521 55,724 57,447
% £ £ A 0.4% 0.4% 0.4% 0.4% 0.4% B 5 3 7~ 15,199 17,808 16,239 14,667 13,094
%90 26,067 -33,532 -31,710 -36,037 -43,541 % & 3/ 7.6% 7.5% 7.4% 5.5% 5.0%
% 4 £ A 10.6% 12.5% 12.3% 11.6% 11.6% ExA v 9,677 14,737 18,397 21,699 24,643
&38R -5,201 -4,945 -5,690 -6,524 7,882 R 67,725 116,094 120,832 118,617 123,766
Y% £ £ A 2.1% 1.8% 2.2% 2.1% 2.1% % & 34.0% 49.0% 55.1% 44.5% 47.2%
GALATA)E (EBIT) 4,578 -426 -1,516 3,513 6,096 # & &t 199,467 236,855 219,148 266,793 262,326
% £5 & KA 1.9% 0.2% -0.6% 1.1% 1.6% [EROTEER 24,314 18,955 10,562 0 2,381
W49 A -1,235 -2,237 -1,049 -1,207 -1,432 JFLAT IR 49,037 77,697 34,200 98,797 61,021
% £  HA 0.5% 0.8% 0.4% 0.4% 0.4% Hawiish 5 20,345 24,605 16,076 20,341 20,341
F = BAL K 2,059 -1,120 2,500 1,000 1,500 B AR 93,697 121,257 60,837 119,138 83,742
RMME R B E 292 216 1,875 -938 469 K5Ik 4,814 7,721 7,721 0 0
I A 13,991 21,791 -1,000 1,000 1,000 kA 5 A 12,746 20,732 13,337 15,605 16,558
Y% A7) #)15 70.0% 120.1% — 28.4% 12.8% i 111,256 149,710 81,895 134,743 100,300
kA 19,686 18,224 811 3,368 7,633 LERBRAEARS 80,917 87,922 137,837 132,707 162,911
Elb F) 71 5 8.0% 6.8% 0.3% 1.1% 2.0% PR3 X C 7,294 777 -584 657 -885
2N &S 287 77 150 150 150 7B F AR 28 A it 199,467 236,855 219,148 266,793 262,326
HLAT A 19,973 18,147 961 3,518 7,783
F 5 F 8.2% 6.7% 0.4% 1.1% 2.1% Vo R 5 A
P 43H -1,303 5,275 606 -228 717 2018 2019 2020E 2021E 2022E
Ve 6.5% 29.1% -63.0% 6.5% 9.2% B RIAF
A A 12,643 9,320 -3,433 1,290 4,065 LR (L) 1.43 1.06 -0.39 0.15 0.46
DX 3 &1 -685 -523 193 72 -228 B (L) 8.69 9.44 14.81 14.25 17.50
V2B F BN 8) 6 % 1R 13,328 9,843 -3,626 1,363 4,293 IR ENA AR (L) -1.49 -1.92 -1.50 4.62 -3.05
FFE 5.4% 3.7% -1.4% 0.4% 1.1% R REA) (L) 0.12 0.12 0.00 0.03 0.09
SE &3
ALAERA (ARFEFAL) S e 16.47% 11.20% -2.63% 1.03% 2.64%
2018 2019 2020E 2021E 2022E B FkAE 6.34% 3.93% -1.57% 0.48% 1.55%
A A A 12,643 9,320 -3,433 1,290 4,065 BT AMAF 67.89% 23.28% -5.07% 2.54% 10.78%
He: A8 Fe Al 2,372 3,729 2,999 3,359 3,719 WK E
K= RAL S 2,059 1,120 0 0 0 Bk BN K E 30.35% 9.91% -3.93% 20.11% 20.82%
ARMAEE FHAR K 292 216 1,875 -938 469 EBITH# k& 312.49% 3511% -113.83%  -181.99%  135.52%
W 455 A 1,186 1,752 1,049 1,207 1,432 ) 3 K % 216.38% -26.15%  -136.84%  -137.59%  215.03%
& & -13,991 21,791 1,000 -1,000 -1,000 BRFHRE 26.83% 18.74% -7.48% 21.74% -1.67%
D HIR A A 685 523 193 72 -228 FEEEEH
BIEREH LN -11,138 -13,484 -17,435 39,139 -37,083 JEAK KR 35 R A 10.8 8.4 9.0 9.0 9.0
BEEHRAERR -13,874 -17,865 -13,946 43,058 -28,398 B R AR R A 30.0 32.8 30.0 29.7 31.2
B 5 AL -2,380 -4,889 -60 -60 -50 JLAFTR B 4 R 3K 28.5 50.2 45.0 45.0 45.0
BRXEHALHR -3,010 20,871 -26,464 2,698 -6,036 ) 529 7 B 4% RS 21.7 22.1 23.7 17.9 13.3
WA 5B -1,110 -1,110 0 273 -859 (3 3 %)
H A 23,644 27,312 39,078 -23,242 27,748 B/ PR A 9.90% 11.77% -18.51% -25.50% -41.26%
FREHAL SR 22,534 26,201 39,078 23,515 26,889 EBITA) &tk [ 424 13.6 10.1 3.0 21 4.2
Ae4AE 5,649 -12,534 -1,332 22,242 -7,545 FE RARE 55.78% 63.21% 37.37% 50.50% 38.23%
KR B nE P RIERT AT
-2- HHSWEELZ BN ESRE AR



[PIEiE3S

ZHONGTAI SECURITIES 8] BT

F IR AR

A | KA

FEN | AR 6~12 AN A AT E BA R EFE SRR A 15% 04 b

Wi | AR R 6~12 A A A AT F) B B A0 R £ 5%~15%Z 7]

BA | ik k 6~12 AN A M Aaxt R 202 R 48 3K 18 42 -10%~+5%2 4]

REF | AR K 6~12 A A AT R B E 4R Sk k@ 2 10%0A £

WH | ARk 6~12 AN A A TR B 45 50k v £ 10%0A £

TR Pt | AR R 6~12 AN A A TR A FE 0K P8 £2-10%~+10%Z 7]

REF | AR K 6~12 A N AT R BRI 43k tE E 10%0A £

HiE: IPBATEAIRE LA B JF 6 6~12 S A 3] IR (AT 4840 ) st R B EA Seg At T AL, A
B A R ZH AP R 300 $580H Ko, FZ AT A ZRORIE (AT iE AR ) S EARBT 484 (AT
ik ARey ) A BT AR AT BARMCH I, EIRT HAAFE 500 FEECRGBTIA LA ARAh
HoE (A BLEAGTRIN).

TZ£ 50

FRAEFBAA FBAE] (AT EAR “And” ) LA+ BiEAEEEELR AT HIELAET L9 L5 TH4.
AREBBANG HE PR, AN R BEMAMEARERALAZF .

AFRAE LT A 8) BB RA A A TTAZ 69 T FoR R E AT, R T A 09 AR RULE, ARk
EA IR, LR TRZAEAT S Z 77 9T R, A2 KN 8) R LA AN 3 X 442 8 04 S o4 A 2 B M AR
FEATARIE, EARE T o500, B, TR R BRIRE RN TT LA B 69 FIBF, T Ae R RERT R 2. A &) 2
AREFT 17 & T ARKL BB 5ot 15 THOBIG L, BAH L D A AT R EAE 0 AT RAEE. RIRE TR
Tk, TR, B, A3 EBAEN RRBLE P AL IR, THBIETEFT . FE. RIS e RA&BRA
I, A E) R dRE o 69 N ZoT mARAE DU RT3k . RIRAE F BT 48 69 3 BIRST it R & A4 51
P, RMBRE P AAE L

TG R, FREEE, EETHELT, ANE) BT A BAE ) AIRE & 694547 M 25T 3| B9 4E4TAR %
FAEAT FAE.

BRHREE, LEEAFOHAT, A8 BILANE) 6 KIANA T 8 R HAT 1% F 35 R e 28] BT ZATHY
ERIFRATR S, FT A KL 8] E AR FBIRBALT AT W) Ao ik = 0 5 AT £ AR IR 5.
A 8] B AR 8] 8 KR RAATT S AIRE AT A A Q2R KT AL+ 912 &

AFRE AT F RAERINA TRANE)” FTA. REFHRANE B @A, AEFARFARIRE HATIEH

ROEA . A4l w3 8. AL, FEABAA “PREAMTIT, LR RIS HATH R Z M XK
1524,
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