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GlER, AN Tk AKX T, 2019 F 9 A, A AlHEALENL
A2 FHRBEBRAFXERP S, LBEANNIRSA 12 5092k R,
I E) B IR LEM B A ILRAL, BRAL 22 I A SEAS X R O I

WHLHEELZ BN AT FRFS

9/27



CENTRAL WEALTH SECURITIES INVESTMENT LIMITED

@ EEsREERAS

2. NEMTE R Al 2] £ BEALEM A A, &K

e ML 45 SR R AT

21 RER#FLERH, FREBRARLA

17T HFEHRBR, BRYEEABRA /. N8 KK Tk, 2003 5574 7 bt
FERBERSART, 17 FAREKXRBXHEHrmiE, HHSZAMEERL, 3 AR
TEAERI b, R, b, L T, &ML AR ER. A, A
EBABHLHZTREBRAXBRAIBS, @B d. K=AREIEBERT
Je 2 I ReE A By, 2019 SFNE RIBR ZE 445 bk ®] 56.3%, ZHAAN b
LIk 3] 67.1%, FINRXREHELHM&EEELHLHILA D 124%, LHMBNEEE
HoRN ik #) 33.4%.

% 1: 2019 8 KB X & 425 & thik 2] 56.3%

X 3 24283 (FH L) &b FHEH (Time)
| X 3% 11891 12.4% 53697
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1) B LA T KB K &k 82%: #ZF 2019 4, » 3] .8 L 4% 5014 832012 T,
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1, B AT R E ik B T0%. P BT 4 LS. BT, A, BH. 7
M. &l B, AN T, BN AR, THF 27 AT, 2025 F K& B
WAK TR ZBFRA DS FRRR, BFRA A E&F ST
BERGEENA, FEHEE A K.
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W#HE ALRER
ARTER 2018A  2019A  2020E  2021E  2022E ARFEH 2018A  2019A  2020E  2021E  2022E
ER IS PN 44137 57,480 74,247 94,508 116,672 ﬁﬁ.ﬁ%'l W 8288 11,269 12,025 14,806 17,825
RS 29250 -39,347 -51,340 -65783 -81,474 BERAE 5728  -6,996  -3,614  -4941  -7,481
ER R 14,887 18133 22,907 28725 35198 HAb 2008 1599  -2,506  -2,148  -2,233
Zg IR AT 4568 5872 5905 7,717 8,112
BB BAT BT L 2,365  -2,808  -4158  -5009  -6,184
EBIT 14,606 17,837 21,260 26,227 31,525 A -907 -1,016  -3644 5245  -3,490
#.8 mR A 1,417 -1,366  -1,798 2,024  -2,274 H A 23139 11,507 2513  -6,759 -954
H BN 1,014 1,158 517 548 630 BRI 24046 10,491  -6,156 -12,003  -4,444
Bk 5 -184 176 435 1312 1,437 8 WALeR 19477 16,363 251  -4287 3,668
H AN 0 0 0 0 0 AL EJ ] ILE R 4 3 -0 1 1
ALAT A 14,019 17452 20414 26,062 31,319 &Ny -78 -110 0 0 0
B A% 5023  -5889  -7,910 -10,027 -11,917 fix #Xmé ) 34015 18,956 6968 11,497 8,814
YRR A -708 -294 479 -1229  -1576 H Ak 5885 28,844  -3959 2594  -8,444
%A1 8,123 11,102 12,025 14,806 17,825 SR A AT 28052  -9,998 3,009 8,902 370
A A i 7023 10,020 12,025 14,806 17,825
RLAS % 5490 5,490 5520 5520 5,520 A& THE& 8574 6365 2758 4615 4,038
%5 EPS 1.28 1.83 2.18 2.68 3.23 B e 19,878 28452 34,818 37,576 42,191
BRE o4 0.65 0.73 0.87 1.07 1.29 RAE 28452 34818 37,576 42,191 46,229
= ik W %5-#7 (%)
ARTER 2018A  2019A  2020E  2021E  2022E 2018A  2019A  2020E  2021E  2022E
BTk 18,338 26,604 30,248 35492 38,982 ERAURLES 337%  315%  30.9%  304%  30.2%
K AR AL 19,490 17,395 19,347 20,045 15,937 AR 33.1%  31.0%  28.6%  27.8%  27.0%
HEAAER ST~ 1626 2,787 3378 9479 14,590 A A F 159%  17.4%  162%  157%  15.3%
R T~ A 39454 46,786 52,973 65016 69,510
RIE 4k 46,324 71,796 72,175 73817 74,160 BRI KE 59.4%  302% = 29.2%  27.3%  23.5%
KR IT B 8256 14374 18210 18324 19,734 EBIT gk &% 35.6%  221%  192%  23.4%  20.2%
R IR K 39,644 31,804 35083 38592 42,451 oS HAIE K E 51.7%  427%  200%  23.1%  20.4%
WA RARAT B 35443 39725 42483 47,098 51,136 EPS ¥ K % 51.8%  427%  19.4%  231%  20.4%
}iﬂz RATE 974 1436 1254 1254 1254
B~ 170,095 206,010 222,178 244,101 258,244 B AT 5.33 6.23 7.65 946  11.62
8 F EER 5.13 4.65 479 5.18 5.50
RA QAR AT 88,539 119,097 122,327 123,775 121,426 F R AL 28.8%  345%  342%  341%  335%
KM 41712 40,081 44,089 50,703 55,773 % R E 63.2%  67.4%  64.4%  61.7%  59.0%
HAeAER ) R R 526 0 0 0 0 ER AL 031 031 0.35 0.41 0.46
i 3E T AFAL 2,572 3838 4222 4,644 5,108 > €N a 5.82 6.02 5.26 4.68 4.03
AR R AR At 44810 43919 48311 55346 60,881
VAL R A 7497 8800 9327 12771 11,823 ROA 46%  52%  60%  67%  7.6%
'Jf' /% FHn S LA A 20249 34194 42213 52210 64,114 ROE 26.7%  31.6%  315%  31.4%  30.6%
i Fe kB A1t 170,095 206,010 222,178 244,101 258,244 ROCE 103%  11.9%  12.9%  134%  13.9%
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