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CENTRAL WEALTH SECURITIES INVESTMENT LIMITED

S2EFHREAW, M Afald

NERNEFHYFREK, HERBELEOLELR, NAAETFALANLEFN
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71, XEFNIREEZE,
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CENTRAL WEALTH SECURITIES INVESTMENT LIMITED

6. AL BT HED

ARBELT “EN” %, BiRH461HT. TN ) 2019-2021 F 43 EPS
SHHART 060 T, 0.76 TA= 1.01 T, HuHFREK 22.7%, 27.2%F=
33.6%. FEF|NE) A BT AR, & EAA BiE Y, 4 F NAV 47k 50%,
3t & 2019 F 6.8 4% PE, BARMA 461 BT, BIAN T 47%. (RN
#2020 4 2 A 19 B AKHEM)

% 4: #BAEPE NAV FH1E 4 9.22 B AR

NAV #48 (B % # ) 2019
TR 4k Bt 29,646
FHF Ak B it 2,585
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NAV 1&18 24,903
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B (B, 2A198) 3.13
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H# £ ALERER
ARTEA 2017A  2018A  2019E  2020E  2021E ARTEA 2017A  2018A  2019E  2020E  2021E
ER XN 6,554 8212 9,687 12,264 15,893 AT A 738 1453 1612 2051 2,740
2k R A -5,021 5,089  -6574  -8,370  -10,759 BEFALH 141 -3,710 -2,380 -2,663 -2,215
ER IR 1,533 3123 3113  3.89% 5,134 H A -622 -695 153 216 277
2 LA R AT 256 -2,952 -614 -828 802
B BRATHIT X -463 -746 -823  -1,104 -1,430
EBIT 1,133 2420 2332 2833 3,746 HR A -344 -220 -698 987  -1,472
H B R -428 -471 -563 -623 -649 A -1,970 2,677 -908 671 689
RS PN 106 96 182 235 204 BA AL RAT 2,313 2457 -1,606 -315 -783
bt A R IR 160 579 1,349 1,451 2,124 B WA -2,057 -495 2220 -1,144 19
FAEAN 247 213 0 0 0 1% 8 AL R -1 -0 -1 0 0
ALAT A 1,218 2,867 3301 3,89 5,425 A AR -0 62 0 0 0
P -379 -1,026  -1,075  -1,305  -1,664 B ER A 2,013 1995 3882 2,882 2456
b HEFRAE -102 -388 -614 541 -1,021 HAe 2,606 1,974 364 517  -1,529
A 738 1453 1612 2,051 2,740 AT EAA IR AT 4619 4031 4246 3,399 927
ANRE & BT 595 1,314 1612 2,051 2,740
R A 1,974 2,034 2701 2,701 2,701 NeE AT 2562 3536 2,025 2,255 946
#s EPS 0.30 0.65 0.60 0.76 1.01 B EEE 1,389 3951 7487 9512 11,767
Ny 0.00 0.00 0.00 0.00 0.00 IR AAE 3951 7,487 9512 11,767 12,714
Al W 4241 (%)
ARTEA 2017A  2018A  2019E  2020E  2021E 2017A  2018A  2019E  2020E  2021E
FF A 1,255 1,768 2,467 3,453 4,926 ER UREES 234%  38.0% 321% 317% 32.3%
KA RA IR T 970 2,009 2904 2220 1,519 7B FEE 17.3%  295% 24.1% 231% 23.6%
HAIEFR T 784 1,052 1,001 983 939 PN SRS 91%  16.0% 16.6% 16.7% 17.2%
e = At 3,009 4,830 6,372 6,657 7,383
Kb 4k 17,060 27,699 34,412 39,628 41,451 FHIERE 6.1% 253% 18.0% 26.6%  29.6%
SRIAEEH L 638 346 794 1,133 1,757 EBIT 3Kk % 55.5% 113.7%  -3.6% 21.4% 32.3%
A 4,045 5838 5546 5824 6,115 FANSE S PSS 251.2% 120.8% 22.7% 27.2%  33.6%
e 4,115 7488 9512 11,767 12,714 #os EPS 3K % 2345% 1143%  -7.6% 27.2%  33.6%
EARH T 6,550 3,409 3410 3410 3,410
B2 35417 49,609 60,046 68419 72,831 AT 0.77 1.22 1.51 2.27 3.29
A8 F B4 1.77 2.79 257 253 3.05
WA R AT AT 27,193 38,039 44432 48607 49,831 % AR AR 73% 40% 42% 36% 38%
K 5,883 4424 5839 6,891 7,786 F R E CGork FRHILE) 276% 68%  69%  57%  58%
HAudERF A 0 0 0 0 0 B EREE 0.23 0.19 0.18 0.19 0.23
# 3E P 13AL 158 277 316 354 415 F A 2338 2006 1470 1115 8.20
eikH i et 6,041 4701 6,156 7,245 8,201
YRR G 669 4395 5373 6,430 5,922 ROA 2.0% 33% 33% 3.6% 4.4%
V3 & £ B LA R & 1,515 2473 4086 6,137 8,877 ROE 458%  65.9% 49.2% 40.1%  36.5%
B QA Ae i B At 35417 49,609 60,046 68,419 72831 ROCE 88%  133% 11.9% 116% 12.8%
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