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> Q3 ABHWETREFRLRA, 2FHEFZA 200 7 k-

2020Q3, A E AR HAEE 63.7 7k, Bl RMEEK 140.0%, FH429.2%:;
ME=FF, AHHEZET 1438 7k, R THE 163%; £ /E2 A% EE
R B £ 09 TRER, 238 AT 200 7k A2 a9 TR M @
s alEALE R KA B, KRR EFOEAEZRE, RABESTELRET
1556945 B 1 .

> WHBNEBRTIT, RAKROLLATERHARE:

2020Q3, 8 F A E N 35.14 T/IAF, F+58.1%, Fb+14.7%:;
FERBEAT A, FNBRASE S FRh, AN LRSS RE
%, BMBEATEATITEE, REZFAR, NAFEEIZ25 F KA L,
AP et %ARiL 20 H sk, BEBEY S H kK, TRB AL SR, KA
REFRET L EZKF, 26KHA0ELE 2100 T, AIERM B LS
BFart, mAFgEREE, KHFEHLZLT LAMEKF,

> EMEAESLILRERA, RRELEX) KRS LS

9 AN E) KA NEEDNE) LAE [ PRARIERARNS) | LA [ FH#
RERRSDAMBRNS] |, O2HE KRR DL GG RS, 2020Q3 L5
Pk 4 S AN b B IR 38.2%, Bl HE+7.6%, FREG+1.3%, 8] A A
RAEE Su i R B RAFT HINT . AN BAEABRKRIAGZ S REH, &
sk FVEN R L & T A, AR 83T RAEE S M09 HF BT A
TTEARLERS, S A8H 2R3 a4 R TRAE,

> R CEN RE, BARN 4.1 BT

BB L FIFEA KN BRAFGREET, RAXECLE S KT b7
PR R 3R AFAT SR AT Ak 09 Sk 39 A I ROk 5 & B RATFAAR 2020-2021 4 EPS
A A 1.04/1.06 T, BARMN 4.1 %1, 33 2021 5 3.54 PE, BANAH
48.0%89 3k &, HHF “ENT TR,

ARTEHL 2018A 2019A 2020E 2021E 2022E
X 7,168.5 11,078.7 22,165.2 25,014.9 26,193.4
Pl Eb 38 K 3.0% 54.5% 100.1% 12.9% 4.7%
WA AT A0 -216.7 373.4 4050.9 4153.0 3524.6
Bl Eb 3 K NA NA 984.9% 2.5% -15.1%
S AREES -3.0% 3.4% 18.3% 16.6% 13.5%
i B AN (L) -0.05 0.10 1.04 1.06 0.90
PE@2.77HKD -47.67 26.05 2.40 2.34 2.76

HIELRK: wind, 2324, ELEREL (FK) #w

WHLHRBETPFRR AT FK
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Q3 A EFHEIRILIRA, RRHH:

2020Q3, NS ABEAZE 63.7 7k, R KkM@EK 140.0%, IFHL+29.2%, "%AEFH
B MEZFE, ABHEZS4T 1438 Fk, BT 16.3%; # /&3] 4% 4237
P H P B0 FUEA, N 8] ASFART 200 Sk hAZ A A O T RE MEML S s W s B) KAF)E
RARAA BN, KRR FHHERR, RAHEEZLIETIFRHGHEEFI,

= O = > &
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MENBATAT, RAKFLRTHEIHKE:

2020Q3, &) B s A E XN 35.14 /AT, BIH+58.1%, HL+14.7%; # & EF|
A9 A, ENERAS TS0, MPEMAERERARGE, Q4 &
MEBBFHZEHZTIT, NFERATEREATHEE, REZFER, NIEFRKELE
25 Fkd b, AP R EART 20 ok, B AL S Ak, KB IA LR,
RIBHEFR TN LREHKF, 26 KHAHARL 2100 To AAFRE B S QGH
G, RAN UG HEE, KHAIEA BT L ALK
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HAFR: wind, ELERLZR (F#) #7
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R AL

& 1: T 841

A S B SR, ERREXHRE S LS

9 AN A NN G LA [ PRARIERARNE ] 254 [ PRRAER
BEBARNE ], MBEKH KRS 050, 2020Q3 L85 A k4 S he
BN b ek 38.2%, Rl HE+7.6%, FREb+1.3%, /5] 4 S P R AR & i O 3R 1 3R AT
THINT o NN BAF ARSI K&K REH, &Lt AlaFk e % e Tiasgs, F
[ 8] 2 RAEFE Fo W 69 F5 B BN BT KT B9 4R 5, i A 8 2 A N3 W
KT AAL I

B 4: 2R EELERSA
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HAFR: 2o, EAERLL (FE) #w

B CEN” RE, BARM 41 BT

BB EREFEA XN BRAFG R EET, RAKECLLE S KO RARH LHRFA
AR SR AT b 6 Sk 3R] TE BOIL R L. ARATFAEE 2020-2021 4F EPS %A% 1.04/1.06 T, B
AR 4.1 B, AR 2021 3.5 PE, BRI A 48.0%09 3k Me, HHF “FEN” TR,

ad KHEH TAE(fL) EPS (Gelk A4z ) PE
2020/10/19  %3FF 20184 2019A  2020E  2021E  2018A  2019A  2020E  2021E
AR A 277 108 -0.05 0.10 1.04 1.06 -49.9 24.9 2.4 2.3
B R 19.74 1,258 0.75 2.66 3.03 2.95 26.3 7.4 6.5 6.7
BB LAY 74.20 2,781 0.17 2.82 8.51 8.70 436.5 26.3 8.7 8.5
JEFRAHL 18.74 472 0.08 0.69 371 426 234.3 273 5.0 4.4
RFT A 16.03 211 -0.49 0.09 2.89 2.67 -32.7 178.1 5.5 6.0
k-3 122.9 52.8 5.6 5.6

HAHFR: o] ot Wind —HFTH, ELELLZE (F4) #57F
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A E
RE#Z
FliE= EfHAT FEWHHE
SRR FY2018A FY2019A FY2020E FY2021E FY2022E  &H4EfF FY2018A FY2019A FY2020E FY2021E FY2022E
Bl 7,068 11,079 22,165 25015 26,193  m&HE%)
Bk E A i S R 6,831 -10,088 -16,558 -19,323 -20,014  Tkfg Ak 3.0%  545% 100.1%  12.9% 4.7%
EF] 338 991 5,607 5.692 5280 B FlEHKE NA NA  T13.2% 4.7%  -15.6%
HEHA -283 -345 -687 -750 786 ERlERER NA NA  984.9% 25%  -15.1%
EERA 231 -266 -443 -500 -786
Hibg &2 217 173 177 200 210 ZEFIARII(%)
EigERSH -122 -9 222 0 0 EFX 4.7% 8.9%  253%  22.8%  202%
AL it | -1 0 0 0 0 EF=E -3.0% 3.4% 18.3% 16.6% 13.5%
ErFm -82 545 4432 4,642 3918 ROE -4.4% 7.6%  826%  84.7%  71.9%
& HE -124 -162 -256 224 208 f&fRAEH(%)
FlE A8 -206 383 4,176 4,418 3,710  HEAmE 53.5%  61.8%  52.5%  41.7%  37.6%
iRcEd -10 -9 -125 -265 -186  jEikbE 0.81 1.01 1.01 1.19 1.28
BHRE 217 373 4,051 4,153 3,525 EEbLE 0.67 0.62 0.87 1.00 1.08
B EHCD
EPS (Ji) -0.05 0.10 1.04 1.06 0.90 HBREA
BREENS 0.01 -0.82 1.48 0.85 0.77 HEFEEEsE 0.75 0.84 1.24 1.17 1.03
BHEHER 193 1.58 2.62 3.68 458 FEEARE 13.43 5.43 7.35 13.46 12.99
B R RS H&RER
SRR FY2018A FY2019A FY2020E FY2021E FY2022E  &HH4EfF FY2018A FY2019A FY2020E FY2021E FY2022E
Fizh % 3,660 7,824 9317 8,171 8,607 ¥l 217 373 4,051 4,153 3,525
R IR SR IR T R 4R 501 463 2.801 3,161 3,310 MEEH 124 162 256 224 208
FHER, EE B EMN{TE 563 667 667 667 667  WEMEHERE -1 0 0 0 0
EHIEE 2,057 6,301 5,356 3,749 3,937  HIHERMHE 255 305 366 474 613
CreS Tt 3 51 51 51 51 ﬁ;ﬁﬁa}ﬁﬁﬁ& (H 38 3464 996  -1574  -1364
Bt RE A RER-FE A 476 113 213 313 413 KHSEEAFED 7) 205 88 57 24
Rt RBE T H - FiEh 2 & 61 230 230 230 230 HitIemeimse -165 -780 0 0 0
b B AR L ER R R -RI f R 0 0 0 0 0 BEERIFEHSHE 2 23,197 5,756 3,333 3,005
E|= bkl 1,688 1,780 1.937 2,067 2167 ERETHE -1,401 -1,416 2,487 -3,220 -4,170
KRR 1,448 1,333 1,400 1,470 1543 BEEHFEHRSHE -1,055 -1,155 2,476 3,168 4,102
EHEEATRESERSAE 89 02 94 97 100 fEEm 1,205 4,129 879  -1,537 261
BERNFEFF R T 150 356 443 500 524 MEBESE -124 -162 -256 -224 -208
#fE & 5,348 0,605 11,255 10,238 10,774 EEEHEATLHE 1,256 3,843 1,357 -1,658 156
P 1,669 1,669 1,669 1,669 1,669  IERIEEAILE 1,185 1,140 630 2,554 1,251
EE 3,007 4,388 8,439 12,591 16,116  I&BIEFLF 1,140 630 2,554 1,251 1,310
SRR 98 104 104 104 104 fhfEHEEE)
B FE A 4,774 6,160 10,211 14,364 17,889 PE -47.67 26.05 2.40 2.34 2.76
RN S T 10,122 15,765 21,466 24,602 28,662 PB 2.04 1.58 0.95 0.68 0.54
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B A

KN Ak 12 /N0 A B ARH 38 & I3 R T 20%
HH A2 AA RN B AR BB AN FKBE A E R 20%Z 18]
s AR A2AA A B AR 3E S I KRS T T-20%
AR AR 12 /N A A B AR R BH) B

RRER

—A% = 9

ABEHBETIEALZL (FF) ARAE (AAETIERAZL (%) ") 4, BLiehrsge (%) AEL
EIRIZA RN S 89 AT T8 ARE TR L KRBT EMAATEN AT T, FEETIERAERL (FE) &
H KIS 1T B0 A BT B AR AR AT AR IE. AIRS T2 8. BRFHRERTELAE IR, FHRIT
F R AHEATIER R L2 ek T 6 B M RAEN KR BETHR T R EBOIRS. ZFREE. BLHAAF EIKRRKRE
ARG EARZFT B8, M E5RAARIFTE K, EATRAE R RIHEAT A AR T RIL T IR E N HTH
G AF AR P 094 Efe E AT IR i AE, A TR R A ARG . BT E ARIERRE D RN B
AR R AT, RRNEELSANZT BN, MHRAFRFEEK, HiAn Rk 5105 L F 6 & LR AE R &
A RBEIERG—E R, BUIEAZE (FH) R/REKXFEAR ¥ RAREAT 4L,

RBEZ LT ERREFRBENIAM EFRAE R R, AREFTRGE L., PERFNI A AR5 L B 690
LA, ZEEL, IFEATRNAE BTN 2K, ERRRY, BLiEAZe (F5) TaAH5ARE
e L. 1-4E RN —H A AR

AREZLPMITTRATHSELIEALL (F#) WEF . HEXHAR . HHLHARRAERRE P AT
T At 3t AR T A ARAYIE R R E A A Gk T AT A& = A A v 9 AR R F AT S Kok ayitit. XAF
ST TR GO IF KA X THKIEAR LS e T L6 BARN. PR, L. FNFN 58RI TI-—
B, MEANK S FRRAE T HLELRE apgtIfk T EIF AR IEARE e T A 69K K& IFERIEN

BLIiEARZE (FH) WHEAR. LHAR AR I E L ALTRARERFBRIAAAR A, KA TRRE G547
EmO kR PAAESAREELAE NI —RG T HIFEA/ RSN S, BUiEhEe (55) ZA¥LELAZ
PG IR AR BAE AT R S BB RIEALA A S 697 Z 33T, A Z 3T AR E AL L 53007 7T 4
A 5 RKIRE T 49 E LR —E ATk

MRAEZ AT, ARIBEFATIIRNX T LG9 BERELELEN, THEGLGERNTREAEAN BB DIRGAT.
KA ARAKIBELARAE, AT 69 DR AIF AR I

AT BT AR SR BT A R T A R 898 o TR X 89 T AL T At A B & M %S o BT T 69 =1 4R .

RIRE AL LRI R K T 230 AR N A A B ) b 2 346 42 R 7L 357 o AR AT A8 d 2 P b, 3R 7T 6% 2k
SR RYE, BARRRETEOTATHHERTG AR, TR, e, e, THEFRLZTFE R LMK
d 89,

45 E

EREHFTHRALT, BLIERER () TREARSEFTRANIEAZ IR FRESLHFXERRF X FZ .
B, BAFLEFEINELIEREL (FB) R/RIMXAR TG LD RREIEENEGH AR Z TR

AL AL B IR A2 L (F#) A, K&H&F TEMIAM A NATFMER A K38 K. 8k, 2#).
FIE. RERII A
2H R 5 9

AANEERBIER AR THEOEEB—TFLILAREE L. AARH MR LEE, L, 00 ELKRE,
AIREFWRFH R BT KNG R . AATEH, TEH, ¥ TREERRE P LARES S LRI E R AR
8] A BV AEAT A X Y ANMZ o

B L HER®ZEBEA RN
HERPHBRRS B8 TS H=H1T#
L i%: (852) 3769 6888
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