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SA A 13.9%A= 12.8%, {2 TH=A. TEEZRAHG U 55 E 15.6%. 4.6%
Fo2 53.0%, X4 AT, SxEE G @, N RFBLGEBHESE, 2019 F
A SR IR Ay L AE T A @ AR B ik 55.2%; B — A @, 8 — IR,
FU IR EE T AW F, CHEY 4215 7O LiE, RARMETE KIRA
B¥AE N ERB AL T, RAFEGHEHTT XIGEH )N HET ZAEM
4%, ZHEHAIHERK,
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RN#p—F . R FTE, NA2ERALAREA 2017 FREL=ZFHEF T
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WHHE (FAARD) 2017A 2018A 2019A 2020E 2021E 2022E
EL X PN 33,163 56,470 61,049 82,063 111,630 150,834
(+1-)% 69% 70% 8% 34% 36% 35%
2414 8,316 14,715 16,226 22,042 29,615 39,760
=R e R 2,062 3,018 4,020 5,349 7,226 9,577
(+/-)% 68% 46% 33% 33% 35% 33%
PE 15.58 7.02 8.63 5.19 3.89 2.93
PB 1.68 0.92 1.30 0.89 0.73 0.62




o

PiEHFREBIRLT

CENTRAL WEALTH SECURITIES INVESTMENT LIMITED

ARG EK, BAR AR, 2019 F, NS EAFT LN 6105 2T GFK
+8.1%) , VFHEAA)E 40.2 120 (38 K+33.2%) o VFEAAIEE R B T A AOE%,
F 27 2019 5 £ A F 4 0.5pct £ 26.6%. EH A A FAKERE &b EAFH
3t A BR8] A 3 Ik S 4R 1.17pct £ 1.16%. AR H R R B A S ] LA F &
VB FR AR A &AL T3 2018 4 T 4 15.8pct £ 7.0%. FIE, & TFHF4E
¥k B e (2017-2019 47138 K 87.9%. 77.9%F= 29.6%) , /4 8] FUM KK 21 5
PR IE K, 2019414 801.112 T (20184F: 621.21eT) , AZHE K REF,

Rea 3t B S H AN RA AR

B 1: 2019 &Ik A K 8.1% B 2: 2019 )3 844183 K 33.2%
700 50
600
40 t
500 |
400 30
300 | 20 |
200 |
- B B
0 . . . 0 . . .
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
BEL RN (L) wa A5 AE (L)
FAERR: N NE, FRILEAF R AR NENE, FHIERFRA
B 3: ESIEKEH B4 AKEALL, AO9RBEEEH
2500 4 100% 1000
2000 4 80% 800 |
1500 | 4 60% 600 |
1000 | 1 40% 400 |
500 | I 4 20% 200 . I
0 _ : l : : 0% o ' '
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
m— A (L) Fltb (& 4h) BT (L)
FAREFR: N8, PRIEAFT FHFEFR: N8, PRIERHT
HH LW EELZEN AT ERIS 2/8



CENTRAL WEALTH SECURITIES INVESTMENT LIMITED

@ EEsREERAS

B 5: 2019 f£ 4 4= 0.5pct £ 26.6%
30%
5% o~
20%
15%
10%
5% |

0%

2015 2016 2017 2018 2019
— Al

RFERR: NANE, PRIEFFTR

B 6: 1284 F £ 1.3pct £ 6.6%

%
6% ‘*~\\\\_’/////
5% |

4%
3%
2% |
1% |
0%

2015 2016 2017 2018 2019

355 )

HAERR: N NE, PRIEFAL

EBAFHBAAE, SRREIHNFE, Mo LB EETRALL, 2019 F
RARTEZADMARKL 410127 o EBA BT @, ) BRHEIEREKERE, #
ATEEAARPLETEARY IR RABERAKR =AY AL TE, 24
13.9%#= 12.8%, 1= F2k=A. TEEZZ QAN 5 5] 5 15.6%. 4.6%F= 53.0%,
RIB 0 AT, SHEE @, » 8 FRFIGFRY, 2019 @il m
REAG LAt R @A bk 552%; B — A @, A8 —_BFEH., FLBEHNES
Wy X #, BT Y 4215 7 7 ik, RAET 6 XS BN 5] 4
RRPEAST, RAEEHERT XENHNIBET TR L6, LHEN4H

BiEK,

B 7. 8 KB R R AL M
100%
80% |
60% |
0% |

20% ;_II II
~ 0 0 B H W

2015 2016 2017 2018 2019
m X AE K=7 FHE H=A A3

HAERR: »Nalnd, FRIEFAL

B 8: I MLYE, 2019 FI0H MBS b @ ARAL 2%,

100%
Il 3
60% r

40%

20%

0%

2015 2016 2017 2018 2019
BiEEREHR b B TS @ AR 5

HAERR: NanE, FPRIEFAL

WHLHEELZ BN AT FRFS

3/8



CENTRAL WEALTH SECURITIES INVESTMENT LIMITED

@ EEsREERAS

RAREEMAL, BIAFRKEE, 2019 FN U WETELTIE, MHKIL
t—F ki, AT E, NELTHILRA 2017 FREL =S EME,
R ReRFEK, 2019 £ P4 LA 10.9%F 419.812L; 2019 552 815 %
BB 2018 F T 1% 0.3%, R 4674 5 ik 2018 F T 4 12.9pct £ 29.9%,
KT e aT LB EEREA 047 2 F 1.25 4%, RABEAKE. A4
RF77 &, 2019 F 8] 4 f TR 2018 F T &%) 44.0pct £ 138.2%, MAcAfak
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EHRERAHEE, WHERAKERFE, 44 NAV Ik 25%, L8 B A=A 5.9%
EART 98 1, 35 2020 F 7.5 4% PE, BKIAMZTIANA 44.0%. (KHAIEM A
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% 1: Mk NAV HAR T 13.06 T/E

NAV &5 (AR FCR) 2020

NAV ¥ 2 (fzt) 265.61
FHAE T~ (L, 2019) 267.44
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B E-E 3 AELRER
ARTEA 2018A 2019A 2020E 2021E 2022E ARDPEZA 2018A 2019A 2020E 2021E 2022E
ERI SN 56,470 61,049 82,063 111,630 150,834 ALAT A 6,389 6,771 10,490 14,154 18,734
ER3 %N -41,755 -44,823 -60,021 -82,014  -111,074 TEHFREH 16,395 9,741 1,828 221 -420
% R 14,715 16,226 22,042 29,615 39,760 Ak -953 -1,115 -2,811 -4,185 5,171
2B INA IR AT 21,831 15,396 9,507 10,190 13,143
HERA -1,757 -2,569 -3,447 -4,633 -6,184
kg -1,577 -2,188 -2,889 -3,851 -4,978 B 9,738 -5,632 -5,413 -7,831 -7,829
EBIT 7,416 7,555 10,455 14,099 19,246 Ak 6,133 -787 -2,930 577 -578
LS &: -673 -998 -1,546 -1,719 -2,006 BRI RA T -15,872 -6,419 -8,343 -8,407 -8,408
8N 314 394 843 874 1,002 A B AR 5,959 8,977 1,164 1,783 4,736
Fi i & 55 814 1,325 1,420 1,053 T A HIAR 1.47 2.20 0.29 0.44 1.16
H AN 57 40 0 0 0 B ER T 9,593 5,314 5 0 0
BLAT A4 6,389 6,771 10,490 14,154 18,734 A ER T -2,258 1,615 1,523 2,634 2,802
BT AFAL 2,483 2,449 3,787 5,109 6,763 HAt -13,626  -11,790 -2,347 -1,704 -4,975
VAL AR S 889 301 1,354 1,818 2,394 AR P IR AT -6,291 -4,861 -820 929 2,173
UEE:E S URE| 3,018 4,020 5,349 7,226 9,577
RE A E 4,050 4,082 4,083 4,083 4,083 A& T et -332 4,115 345 2,713 2,562
EPS 0.75 0.98 1.31 1.77 2.35 A0 A 32,795 32,447 41,978 42,323 45,036
RN 32,447 36,691 42,323 45,036 47,598
0tk W 5441 (%)
ARTFEH 2018A 2019A 2020E 2021E 2022E 2018A 2019A 2020E 2021E 2022E
Ak 8,575 11,621 13,622 15,941 18,457 R RES 26.1% 26.6% 26.9% 26.5% 26.4%
HAbIERFF - 10,145 8,584 12,709 14,655 16,205 Ez Y-S ARLES 13.1% 12.4% 12.7% 12.6% 12.8%
KR AL T 9,300 14,848 18,258 23,769 29,082 DEESRESAIES 5.3% 6.6% 6.5% 6.5% 6.3%
ki At 28,021 35,053 44,589 54,365 63,743
TG K & 70.3% 8.1% 34.4% 36.0% 35.1%
HR 142,172 175,839 208,839 239,976 286,054 EBIT ¥k % 106.7% 1.9% 38.4% 34.9% 36.5%
Tk 3K 1,256 1,169 1,596 2,202 2,934 3 B g A E G K R 46.4% 33.2% 33.1% 35.1% 32.5%
A 37,848 41,978 42,323 45,036 47,598 EPS 3 K £ 46.4% 32.2% 33.0% 35.1% 32.5%
H AR F 54,100 53,513 60,634 71,703 103,364
B~ 263,397 307,552 357,981 413,283 503,693 R 5.67 6.55 7.68 9.45 11.06
8B B4R 11.01 757 6.76 8.20 9.60
WA R AT AT 156,838 176,758 211,375 262,324 339,508 QR AR 70% 54% 48% 46% 43%
KHA#E 3R 51,418 66,519 73,519 71,008 72,735 % Q& 182% 138% 123% 106% 94%
At AER ) 7R 0 0 0 0 0 BRI 0.24 0.21 0.25 0.29 0.33
i 3L BT 13A4L 1,126 1,123 1,202 1,333 1,450 A 11.46 11.50 11.42 10.72 11.16
AR Rt 65,529 79,895 89,756 85,065 89,321
DR &2 & 18,051 24,154 25,508 27,326 29,720 ROA 1.2% 1.4% 1.6% 1.9% 2.1%
V3 B B B I AR AL 22,979 26,744 31,341 38,567 45,144 ROE (F3) 14.3% 16.2% 18.4% 20.7% 22.9%
B R Ao A & At 263,397 307,552 357,981 413,283 503,693 ROCE 3.0% 3.4% 3.9% 4.9% 6.1%
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