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(HLS) FELRAL (CCM) TR E@T, ZE#HEik (VLS) JFaET, REFHE
A e BRI TR T EEE S . ETRAIT 2019 FE=HFKH LA =24ML CCM Fg
Sk SR, AT ST 4R SENVRR, BRI TAE .,

HLS HBEIF TS 55965 9 A HLS IR EIAH] 1.01 124F, FHEK+61%, L
WK+11%. FYES HLS HivERiHAT 6.81 104, FEEK+55%, mT4E 45-
50% KIF6 5l . HSRIINSEEASFL+1% RS KM, FFERIER, BHLE=
EAFE OEM) FH MMM FA R K . ERmE N E R (2H18 B LA L)
MARFAZEME ST, BAIHT HLS MIREZFEE 2H18 .

CCM B IBULG T RE IO F R, 9 H CCM TR & 1k E] 4,800 fifh, [
ELI K +71%, LK +4%. EWES CCM i BitiA s 2.99 124, HEmK
+25%, =T K 20%KIEFERES] . N T AR EERS Hir, mFEUSEFRELR
9,100 JifFEZREIRLL FFE 24%. HERFEFIETE 3 F T IGREL LR R+10%/) 14
£, XXHHMFIHARAE. AN NFEFRIK CCM H IR R EZH K HE OEM |
T AR AIEE D Sk B S N USRNSSR BTt Sl

VLS HBELTHEFA, REMETHS 9 A VLS HHkEIAF 370 /i, AEEK+30%,
W K+3%. RirthREiLs 2,860 A4, [FHIEK+20%, vs 30-35% i Kta5l. H
TIXBEEIRRER, 10 HZE 12 AR E R FERK 61% . HATANETERE I H
REULRE T, RUE, FRAI4ERF 2018 R LK +300 M T . & T 853k4h, S5 A
WITIE R EZE T HER. CCM H 1%,

RKETARE: 1 HE OEM | RifFRig T HUl; 2) =HA ToF KRANE TH: 3)
CCM 7k FE 4 iRl S BB A A R PR T B

ATFEE
[ [ EWWA [ K| M| FMAK| eps | FAK|P/E| /8| ROE| MBAEAE
2016 14,612 37 1,271 67 12 8¢ 54 140 23 04
2017 22,366 53 2,902 128 27 128 24 91 47 09
2018€ 29,036 30 3,149 s 23 9 22 54 35 12
2019€ 40,686 a0 4,539 aa a2 48 15 45 35 19
20208 49,481 22 5,576 23 51 23 12 33 31 24

FHRKIRE 22 A B, )5 (878

ARSORBE AR I SC L, BT R TR, S TRATRR . PO R, MRS SRR A it .
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B 1. ZERER
EWUZA 22,366 11,976 17,060 29,036 17,354 23,332 40,686
S5 %S 17,563 9,656 13,643 23,299 14,035 18,603 32,638
EWER 4,803 2,320 3,417 5,738 3,320 4,729 8,049
EZ\W 2R 1,762 824 1,240 2,064 1,220 1,680 2,900
EZ M AE 3,041 1,496 2,177 3,673 2,100 3,049 5,149
E W INZA 278 -84 46 -38 35 35 69
FSE BN 3,318 1,412 2,224 3,636 2,134 3,084 5,218
DS IR = 13 10 10 20 10 10 20
FRiS®i 404 223 245 467 320 339 659
b=k 2,902 1,180 1,969 3,149 1,804 2,735 4,539
EPS (5T) 2.66 1.08 1.81 2.89 1.66 2.51 4.17
B Rg EL 1,089 1,089 1,089 1,089 1,089 1,089 1,089
IXFBETT (%)
ESpIES 21.5% 19.4% 20.0% 19.8% 19.1% 20.3% 19.8%
EFRSE 13.6% 12.5% 12.8% 12.7% 12.1% 13.1% 12.7%
RSE == 14.8% 11.8% 13.0% 12.5% 12.3% 13.2% 12.8%
1S T == 12.2% 15.8% 11.0% 12.8% 15.0% 11.0% 12.6%
KEES (%) [ N R A R
EWWA 53.1% 19.4% 38.3% 29.8% 44.9% 36.8% 40.1%
E W FRSE 102.6% 19.9% 21.4% 20.8% 40.3% 40.0% 40.2%
Ea%lﬁﬂ 128.3% 1.8% 13.0% 8.5% 52.9% 38.9% 44.1%
128.3% 1.8% 13.0% 8.5% 52.9% 38.9% 44.1%
| @00 | [ 1 [ [ [ | |
%%S# 19% 22% 20% 21% 19% 19% 19%
JCEBFT M 79% 77% 79% 78% 79% 79% 79%
KRR 1% 1% 1% 1% 1% 1% 1%
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BAVE T IFNETNS, HEsM HK$125, T SOTP or#fftifEik. AT BAxr B 2018E 1

2019E ¥ EPS HIIIACT14 PIE 2, DU sk 32 2200 55 s 5 .

o BATKBBCLMAH HER PIE 2 E 20x, 5 A BKIFEIBFRHEA . F, T =880 E
BT, FRATTT 0 Sk AR 2 3 7 1) A (B i o

o BB TEERFMGEKIS 50x PIE, RPKETIEE L. FBw B FRE S UL
ER KR REFG LT B 2014-16 CAGR 4 45%, ASREMINHE KA E>40%) .

o BN TFHEKIS 35x PIE, mTHAA T RIEH PIE 551, LU A SRS I T m i
T{E DL R Ak

BATRA PIE fifHik, WABMHAATIZE EEIGE AT MBFIRTS, ST KRR RIFA

JEo SR EARIER, BATLER R PIE 5%,

Bl 5: SOTP {1
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Z12H31H (A\RTH G T)

EA
B
BlER

HAthU A
Hith#2
HELHA
BB
MRBEA
EMFE

st
R B W =
MR
FRiS#:

DE AR
7 F5E
EPS (7T)

Il 7 =

2016
14,612

(11,932)
2,680

119
(145)
(154)
(331)
(694)

1,501

(16)

(12)
1,446

(175)

(1)
1,271
1.17

2017

2018E

2019E

2020E

22,366 29,036 40,686 49,481
(23,299) (32,638) (39,701)

(17,563)
4,803

206
136
(205)
(389)
(1,168)
3,041

(49)

(16)
3,318

(404)

(13)
2,902
2.66

5,738

272
(175)
(245)
(464)

(1,354)

3,673

(125)

(9)
3,636

(467)

(20)
3,149
2.89

8,049

160
0
(340)
(660)
(1,900)

5,149

(91)

0
5,218
(659)

(20)
4,539
4.17

9,781

160
0
(420)
(790)
(2,350)
6,221

20

0

6,401
(805)

(20)
5,576
5.12

FE= R

Z12831H (AET&ERT) 2016 2017 2018E 2019E 2020E
Piloa o 626 1,247 1,668 2,002 5,129
=FH 2,828 2,622 3,883 5440 6,617
NZUT 3,717 5668 7,359 10,312 12,541
Hith 2,147 2,098 2,724 3,817 4,642

RN E T 9,318 11,635 15,634 21,570 28,929
DN E 177 310 351 401 451
Elas 1,794 2,586 4,365 5225 5,745
Hith 348 1,195 1,195 1,195 1,195

e BT 2,319 4,091 5911 6,821 7,391

BrERt 11,637 15,726 21,545 28,391 36,320
RZ{F 5578 6187 8207 11497 13985
REAER 904 1348 973 437 337
Hith 176 171 222 311 378

mEn iR 6658 7705 9402 12245 14699
KHEMR 0 0 973 437 337
Hith 65 502 502 502 502

Ema AR 65 502 1475 939 838

RARE 6723 8207 10877 13184 15537

BRI = 4,913 7,519 10,668 15,207 20,782

F 2 55 [ R

Z£12831H (AET&EAT) 2016 2017 2018E 2019E 2020E F12H31H 2016 2017 2018E 2019E  2020E
ARE 1,271 2,902 3,149 4,539 5576 REHETT (%)
B M 320 539 869 1,188 1,528 B A 37 53 30 40 22
BInHEETH (235) (1,093) (1,506) (2,223) (1,676) AR 67 128 9 44 23
Hith 0 (0) 9 0 0 EPS 64 128 9 44 23
FEFMUER 1,356 2,348 2,521 3,503 5,427 SRFBES (%)

ER=E 183 215 198 19.8 19.8
BAZH (969) (1,284) (2,600) (2,000) (2,000) B REE 103 136 127 12.7 12.6
BRTH 18 (133) (50) (50) (50) BRI 87 13.0 108 11.2 11.3
Hith (68)  (895) (48) (48) (48) EIEUE (%)
BRI E TR (1,020) (2,312) (2,698) (2,098) (2,098) ROA 132 212 169 18.2 17.2

ROE 290 467 346 35.1 31.0
feA B % (202)  (296) (0) 0 0 {BEREEA (%)
RFBRR 221 444 598 (1,071)  (202) F R 5.7 13 26 FH4 FHS
HAth 13 437 0 0 0 REEE 1.4 15 1.7 1.8 2.0
EHRFNMER 32 585 598 (1,071)  (202) BRI (T)

BR2FE 15 3.2 3.7 5.3 6.5
W& 28 MER 367 621 421 334 3,128 BRAER 45 6.9 9.8 14.0 19.1
CEER 0 (0) (0) 0 0 BEREF 0.3 0.7 0.9 1.4 1.7
BRI A A ERL TR (578)
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DYN TIN5 AN 2B T R TR AL 15%LL 1
b kS T2 B AN 2B T F #E TR 4L 5-15%
¥E TOUHA 2 ) J AT 22 DA o B 4R AR Bl BE A T-5% 1 +5% 2 [1]
TR T2 B RAN 2 PGS T R TR 5 5% |
EH TRHHAT oA B B Sk F5 % 100604 [
Gl TIUAAT MV AR R FEHE T8 BRI AL B B A T-10% 71 +10% [H]
B TRIAAT M i v R £ 10988 A E
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() 7RIES GREED KELERAF CTRIER (B 7)) BELSE R A 7 I 5A FA AT s ik & 7 2 s .
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JURAESE (FED RA M HAN S A TR S BB A AN RSB KR S . A TR R S A R R AR R, R K
WEZE (FUE) SE MM AT RS Bkl BRI SR BT N 5 Tk AR BT AUl 2 H R e, TR B B A il s . JATREEA
W S5 A E LN BT R [ FRATAIE P R ERA T 8 58 55 BRI 5 AT FE AR i o B0 SR AT S B 11 Sk BT T 7 32 AR B 5 SR . TRATIIK
A2 5 WS R] RE 2 M S A FUAR i AR W BRI B R AN — BRI BB SR, TGRSR () BCHREOT B S, @B R 20T R BT RE R
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