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NETF 2020 5 8 B 28 B&fh 2020 FH5Fk 12020 F EHF , AFSTMEWMIA 5.74 (27T
BILLTBE 4.58% ; SEMFBET EHATMRFRIEFE 1.81 1270 , BELIEK 10.58%.

BEES
o WEFAHAEERL , CrEENBsSEAXIEME, 2020 £ 35, NFIsCH

BN 5.74 127 , BECTFE 4.58% ; SCMAB T EHARRRAIEFE 1.81 12T, B
EEIEIK 10.58%, REHIN , AEISCHIHEEREA 0.27 {27t , BELIBK 5.99% ; LI ETRE
F30.20 27T , EHEIEIK 55.31% , TEREEARFI LRKRFTEEFIFAZE AR ; 5
IN5525F3-0.05 {27t , RILLTBE 259.22% , EERETMKFLEIL | ILeWESIBINFTEL ;
SEIMEFIZR 43.63% , FEELIGK 2.05 MEDR.

PEEINH—LREHIHAY , ARFREGIFERL. AR REE  BER
R m , FHRRRESHm. 2020 FE¥F , AFTHERNNHEHERARLEKR
8.13% , RN MEEWNBLLEL 7.51% , hEBBE~RH—SBEHHAR. Lt
NENLER, EHBRFEMRNEHEWARBLLTRE 30.62% , Bt RAVHEEWABHEK
3.08%.

M FARNAXREHN/N\GBE , BRIMIBELREIE. 2020 F 4 B, AFAEHEFAE
I\BRERIL BT AREFHEEARZENEWS. Bal, \BRELTRER
% EAMER TRt 9 BHOSEHAAF. 2020 F 6 B , @B FAR/N\AEAEMEA
RRBETTRAHREHERET RERRSF LS. \BXRE. /\FEFES AL
BRYA/N\GE=. \BFEE. /\GR=FErHiE. HERSSHEETHUSE MM
BRRE  BWHRTEHRUABSES.

HHSRAITN , 455 I8 R QSESXKEREBT L. FNESATIRR
TR , Fit 20-22 FIFEEFES B 3.78. 4.90 F1 6.40 1Z7T , XIRL EPS 358179 3.15,
4.08 #15.33 7t/RR , ERIBRMNXINL PE 558079 56 &, 43 &, 33 f&. 455 "1ERF" 1R,

SRR : BINEREFRARINE | P RIFR AR,

TSR R BT T

2019 2020H1 2020E 2021E 2022E

BRI (BATT) 1,197 574 1,542 2,006 2,626
FECEEE (%) 27.0 -46 28.9 30.1 30.9
FE&FE (BATT) 324 181 378 490 640
FECEEE (%) 39.4 10.6 16.7 29.7 30.7
Sk (TT/iR) 3.50 1.51 3.15 4.08 5.33
EF=E (%) 4238 43.6 39.3 393 39.3
ROE (%) 16.3 8.8 16.9 17.9 19.0
=R 65 56 43 33
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ELR =] 2018A 2019A 2020E 2021E 2022E
Bl 942 1,197 1,542 2,006 2,626
Hep BN 942 1,197 1,542 2,006 2,626
VER=A1057% N 570 685 937 1,218 1,594
IR : T RN 7 6 8 10 13
FEWSEHE 364 505 597 778 1,019
i HHEZER 42 57 69 90 118
W ETEERE 23 33 39 50 66
i B REER 31 44 57 74 97
i . M55EA 1 1 -2 -3 -4
LEEMAE 268 371 434 567 742
o0 (SRRERE (kL - 1851 ) 0 -3 0 0 0

o0« BFEREIRS (kLA - 1851 ) -4 0
o wEET R Eh 2 8 0 0 0
BAliE 266 375 435 566 741
o EdksNEAN 4 2 5 5 5
FEEER 271 377 440 571 746
i FrSH 38 54 63 81 106
bz NE 232 324 378 490 640
DEBIRIRE 0 0 0 0 0
HETFEATEENEFIE 232 324 378 490 640
SEMEERIRA 90 120 120 120 120
SR (75) 2.58 3.50 3.15 4,08 5.33
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BiREEFERE N mmEEE IR e ME,

52 808XERHE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE  BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN | IR fE e R B EARMR IR IRITIRS . AABEABSERENKES
HIEITIRENSS., ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERE
BEEAMNARERER. FRRTHRE G XIS EIRE.
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LURERER 6 NEA | IESER Tz E S SRkEIE TR E , EXUIT :
EN (Buy) D AEXE TR 20% LA L ;

1#3% ( Outperform ) MR TFEIZET 5% ~ 20% ;

% (Neutral)  FERITIAERIE - 5% ~ + 5% 2 [EEE0 ;

iFF (Underperform) : IBXIE5FTHIAERM S%LLTR.

AR

LURERER 6 MNEA |, TUERS FiiaE s Sn0rkIE At E , EXUTF :
& ( Overweight) B E AT R ;

4 (Neutral) T SRR ENENFTE ;

&% (Underweight) TV B FE R TRIARIN.

BAVELIREES | FRREBFAFHWIRBARTFRAEIGFRITE. BAIRBIURENTPRAR | TRREIENIERN ; 18
BRELNEHEZHIPSAREDNR T MNARISEIRER | EAISRRNS SRR AT EZ BHIER. REENHEERRS | L
RERSEBEIMASER | PNNUKEREZ RS, BRAEERECITILSRAER | MRENBARITILSEE
Kl , ATLAREA IR HE RFRE.
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AR EBERIR B ENBSHRAERAE ( LUTFER "A28" )NEFER. A TR ERRAREIRESTIERAEZF.
EFNHANREIEXANRSIEERT. BEEFERENRNSNEEDE , FUAAE http://www.swsresearch.com Riif
TERNBIRENE  ANEFHESEFNELE. MESETGIRNERA | BRIEBGIRE , (UEARXLNEHARESZEFH
BREBA |, RIEBRETIE | ANSHTIESREEERS S,

NREEETEATHERES | BANENMBEZEEEERTSEMS., ARSAENER. TH. ENRENRIRHLEER
E2EZR , FEHERSENA HES W SOIE S AR A REIE S A A EHIBE. AIRSAENER. BN <A
ABFRAEMRELEAEFIRT , MREFHBIVNESSISEIRNIINE. NMERIRERANTTRESER. EAERE A FTRHS
MREFRER. BEURENRA—HERE.
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BRERFHBITRIBIRENE. ALERFIIER ALEFAESEAZEFRLHIF R S EIESEERER T ISR ARk | Haf
RS FIESR AN EE SIS ERABEe O LREII AT, MREFIIENREMIRSTRENES N BIZER |, 714
REFPFANGITEY. ANBDRBIEIMRERD E BRI BIEZFEFRINTEEIR. USIKKRHEE. ANEENEFNEEAIRS
EHIERSEENEERSESEERR UKk (EBLE ) SIS mMa. mETERT  MREPIVSESFIRIANERHF
THIRIHHIARHGTERN. EEHAERT , AR TAHMHIABFERAR S FEEHAIRSHS I B EREAREHIRE. 558
XUE , IRAZEE, EAREVBRAEAATNER , NMEETHMREEHFHIIR R RENM AR S ERTTREIISIIIEIZ
HEa),
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