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B 2019 2020 2021E 2022E 2023E

ER N INEWE ) 920 1,074 1,416 1,804 2,279

ERINPNEE 13.97% 16.68% 31.83% 27.44% 26.34%

Ja £ 4 F)E(F 7 ) 128 195 270 346 442

V34 F N K 61.50% 51.65% 38.39% 28.24% 27.95%

PEE A RO B (L) 1.284 1.461 2.021 2.592 3.317

IR ZERIAERER 1.42 1.52 2.45 3.44 3.97
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¥ E 2020 F69 3265 7 T, B KRG EBIEF, N5 IPO EF#EiL
SR EMmAEA, AN E, FLP S, HRAEIDE,

B HARARAR M 2SO WAIRS B DB Schenker, E&BABKBER. A
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Ty 3.32 Lo ZEB|NNAFLE T, HRUBAFHLEWAMRS T, LG
wHZHEK, 4T 3012 PE 14, * & 2021 4 B4~ 60.63 T, BREE
B CEN TR,

K& R

B EPFEVTEARNE. ARTILEEDRNE., RERMBERL,

ok A M RJE — AF A B 9

P 7] 23 BRAT BRAE < 3 AR 45 1 (43 o5 ik e



] & JiE 75

SN we
SINOLINK SECURITIES NS ‘;J AT

A X B X

—. BAGEAEREMARLK, FIMBFHRBEIERE 4
11 T5ERER, BAEFET. HMRAEBREMETE oo, 4
12 R E5HE RN, BAE P FIERIZI e 5
1.3 b5 ZEEK, BRI T T TG e 6

=, AT 535z, BEHRAREFT ERT e 8
2.1 Bind AR+ BUR LB RERS), ZOESERSFTHZE ... 8
22 %7 iR (4PL) RMAMHGSE XKL, BARMERE 9
23R LT, HRRAERERR, 2Rt EERA REAL ... 11

=, 3PL G2, 1 APLRFIET A F IR (oo 13
1 REREIRS : KMkt REXNR, BRER, B35k S 13
B2CMHME: ZANFECHMEI TESL oo, 14
33HARERA: AHKAEHSLMETE, AHEARETEEIL ... 15
BAMHM%: FETHSLRERX, % AEO & ZiNiER I 2 HIR 448 7 16

W, HERBAER, ERAEFNESEIBEITHBIREEY o 17
4.1 BRI, IR E P TR BT et 17
42 5B ERESE, IERAN]EEZREPAME (o 18
43 58 BAELME, ERAN) RGBT RLFIHERT o 19

#.. 4R DB Schenker, 28] B &M K MIRE R coovivieeeeecee 20

P50 BAIFUM G AE T Bttt 22
8.0 ZLAUTIIM ...ooeeeeeeeeeeee ettt n et 22
I i D - o PR 23

0 B FRTT oottt ettt ettt ettt et ettt et neaens 24

AxEXR

B& 1: N AEM BRE 2020 F 12 A 3L H) (v 4
A B RN @ = AR 4
B & 3: 2020 58] EBAAM AL (FZ51) oo, 4
BE4: NEAEBLERE (FEFE) et 4
B& 5: 2020 52 8) EFBAMA (FATIE) i 5
Bk 6: 2020 F N8 ZEBRAMAR (FEHE) oo 5
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13X FHEFEK, BARSG TFTEAF

B 2020 £ 8B, b&éﬂ@i%%#& P 3 & T T & F
BRF. £ETFTANEZANTS A X, T HEAIERIE BT BUF
X, E%LrH¢Aam/#MﬁvWTi%é%%%ﬁﬁﬂ,%m&
B TS KRR AT R AT Bk K, 2020 S5 8] Bk
*F 10.74 2, RBlIBK 17%, =FH4AEK T 1.95 121, FlEK
52%. 2021 F—FF, N EKRARBEEEFEH AL 3.04 12, 0.63
e, BiEK 54.36%. 70.33%., *FELFTELA &) 405K, %ﬁk\i%
8. BT RGN R E AR, NS Sy sk b, AR 8] F AR
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B % 15: 2020 F2\ 3] & /= B EF)EX 1L
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KR ASIANE, BAILRG AT
m NIALRAEE, BEREILRS, LEFEKAKRE. NEASRKHAS> M
PIAEX, RIEZ2TALS R =AMIEK, 2020 Fi£3 2.03 21, A
¥ 38%, 2021 F—Z F A% 8149.65 # L, RFILiEK 352%. 2017-
2020 2B EHNI LR E S F LA RE 18%.,

B % 16: 2017-1Q2021 2\ ] B & &7 H LR 1T X

s A ISR R A (ot Y QY
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k&K Wind, B&IEFA AT

=\ BT HEREDY, BEERREFRRH;

2.1 B3R B EBARTBR X HRERS), HRERLRBESTHER B

B 2R RAEHEAR, SRABLEEFRTE, SaFE LAy HHK
Re®, s, RE ZLEEET 4 ZKAFE, Q36X AR
Akl dl e A . TRFRFNERS ., DRAFRRAEFELT M,
T ARET 2R, “RRRASERFERE, RERE, FN%R
B, #FFHE". smsntlEfffetef A ABL2FREOEN L, &4
FARI oAbk, B EEILRIK T, g sy 4 KA

B RERALRRAMATH. KREFEAETE K xR Z2FK, FlEL 20
BFA A, WHTHRE, BAWATHALIEEK., BRIBIIREH, 2020-
2025 S A ORI HF L L RE 7.3%. SaTRBMWARTHA EH
ERTHABAEFTHRL L, SMEMiRb L. A7 HRARELLT A
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IRAFSEF Y

B & 17: 2018-2025 £ o G5 6 5% 7 4% 2 ]

B 18: AEAXARURTLEIRRSH

LN NS

SR (2D BARZ S RHR ey AR R
) . S AL N J %4&1/)& A
— hE S YOV My >l S el
10,000 SR BB R 60% = \ _
9,000 % T | wpn, | ZER | BRI
50% AN ) AR, ZH B, TR
E400Y _ = B L | BRFED | smin. zn | eme. Rk
7,000 40% T | aams s, mHy | TR AR ARER
6,000 B ICNES CO e HERMME | FREL, KA
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4,000 =
3,000 20% A E IR fﬁﬁzjz ‘
2,000 | EEEA | p e | EERARAR | A REIH
: 10% B | s ps | L | MRESRE | ARmes
1,000 oo | & R | EF:;% Mg Fe%E | W, REkS,
0 0% FRBRA | wpon e | AENRE | FETHRTL
2018 2019 2020 2021E 2022E 2023E 2024E 2025E ] B

Rk aalang, BERIERFLA

B REHAARBGELSERBEMARE, BE—RFKBBER. oMz AER
“+WOR” BEE KNI RELFAES REW I, ik Th K38t
Bz bsHhe X EELARBAER. 2020 F, KB AKEE 14 IVBELS
KA Ceahdhim kst Wi B ek 4130 KR E#5E), 32E3 2025 4,
WAL ERFRE EREFEREH, &R, FlELs e xkF
FEAAER REERG LR BAR, HEHH LAY B = iR B4,
VL S U A S IO/ B W

B £ 205 FREZAEEBWARS THEE=F1C, TEHTHELZR
TRREERBICERBHH, iR EHmm 2020-2025 & B — R a9 5 bk
PR E AL AR ISk 9.5%, % 2025 FikF 3.2 L. RERR
R I B ERLF SR, it 2025 SFi4 2] 34.6%.

A% 19: 2018-2025 £ # G i $£ 47 7 4 2 )H] B # 20: 2018-2025 # o F £ K $£47% £ R & F

KR HIREE, BEIER A

w— RS (1LTE)  em——YOY — LB R B
3,500 16% 35%
3,000 14% 34%
33%
2500 12% 320/0
10% 0
2,000 5os o
1,500 - 30%
1,000 o 29%
500 204 28%
9 - 27%

2018 2019 2020 2021F 2022E 2023E 2024E 2025E 2018 2019 2020 2021E 2022E 2023E 2024E 2025E

KRB FiRE, EEIERT AT Rk KRG, BEIER LA

22 F WG iR (A4PL) RHARSE K& E, BALERE

B HARBEATHOADR, FOFTME (4PL) RS SELARARLETERSD
AE KM E. 1IPL. 2PL T BARA B P REMAR MLE RS, REE
W4 3PL J AT RAEEH/EE, . WK, BEAFIRS, 2T
EEG EINMRFRT, MNELE., BPARBSFME T A4E L00le ek
35; NAFEL APL MREREANESESEMARS D, BIHFLER
FHEALLREL TFHY EL2EETHIBOEELSBRTE, QIEELETX.
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B OHRRAFITLHERER, AN BRHFTMNB. £HAFE HiEEaR
B RRCH R SR, HHENFGZAAR. mEEEH LRI
A R EAE b R R, R —hAE AR B AL £ A7
KB, MEEEMREEREREE R, H R R, FTRRAEY
S, AAMEEmE R, wh, wiE, REHHET ARETH, A
AT o] 8 F BARAFIRSREY, RE - NBA FH5& = bk ayk
MEF, R EPTEREL, BuitEsn, MRRAFHHERER
AZ A, AFR, S —RLIR Gt ) L B R AT AR AZ
FEARE, NEABRRKEGHFFR HRREZNE,

B & AA: HEERICEN HiR B % 45: Milk-run &
TN
W e e om0l
/ ™S \\‘\\ s
: : 19 9573 m+& il ke B
o oo b -3 'Ezﬁ
L O .
N ——— > A T
L o s “fun -
bt Milk-run %
A O oE yu
- e s e
KR AANE, BAERFILH K A ANE, BAIERTLI

%. 4= DB Schenker, 23 BE&#%KXMBHERK

B DB Schenker & &#ANE I LZ SR E B . DB Schenker 4 ## 5% 500
TRIEE 4 E RN ASFT TG, WA 140 2575 L. 1872 4F Schenker &
Co. kT @Al e dushy, 1931 Fais BN, 2id—ANSHLHK
JE, 2018 SF4% Ak P AUR L34 2 8) Armstrong Associates i 4 &K = T4
RITRAH =4, 2020 FEikik® 17671 LT, Si&EZ%KR LTI
44%, HF, HiEEIL 67.16 LBk, AR 4miAE I 27.15 1Bk ; 2020 F &
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SINOLINK SECURITIES

AT AE L 7.11 /2B L. B AT DB Schenker W% % %50 ZAEEX, WA
2100 £ ANR &, Ait 76800 % i L, B4 & @AA2iE 800 77 -F 7 £,

A # 46: 2016-2020 £ DB Schenker M X A& A7: 2020 4 DB Schenker ZM#& (& ~52)

— R (2RO —YOY wiiiz  mEEfpE s aRYR = b

180 10%
175 9%
170 8%
165 7%
160 6%

5%
155 2%
150 3%
145 204
140

1%
135 0%

fiiig
38.01%

25 18 N2
46.56%

20164 20174 20184 20194 20204

k% : DB Schenker 4R, BE&iE A5 5%CH %%: DB Schenker 5, B &iE 45 7HT

B &R T4R DB Schenker, 4 méMas £, HERSFLF4aM0E 5.
DB Schenker #8942k 5. AR 4R IR % &bt 53%, it stk 7
EREMAEERINEF ZAF. RERHAIEE LHL L FARAZGR F,
MR 5 REE £/ BRI 2 1N60EH., RAF “— X7 R, EFR
&y k45 DB Schenker iX # 3F 4k 44844

B # 48: 2315 DB Schenker Z#K £EM 7%, FEEMR F ok #EH 49 M

DB Schenker &Ry
(1) B =xpAait; (2) iTEE,; (1) B ELEaE; (2) 2B F&iEh;
(3) A¥iia#y; (4) WI MR%; (5) #& (3) MHEXFTEZH; (4) 2 FiBXIRF;
& iR BEREMETE; (6) KFhtiE; (7) 7% | (B) WMl &t (6) #RE. MR, ZkeLE
HEAF; (8) REMRIL; (9) BERMATAA FRET AT LIRS
FhE: (10) HO/LERS
# R (1) bt E, BEFS, AR LK/ €D) B‘i&&ﬂ%«ﬁﬁﬁii}kﬁ?:
g 3 7 HFH R FEHAET; (2) FFRSBFRSBIE (2) Hesk, Mg, xcthiddh, RERS,
% AT M IR HFEESE; (3) CAEAERAH, 016 (3) ¥ R&MHELET AL
AR 4; (4) = &Hs%. PO/SO 32, (4) TE 5294, & EEIRS;
B) WiAEF ZATRE, HLEEAER (5) TAAT ESkIFE L,
#: (6) BAERE., T, BIZAAR (6) tfsERE
mifiﬁ}é FE . BIEIR S F@hik. mERSE. &REHS
(U

(1) B &/ Rl Rk iass,
(2) OARXANG “—35 X%,
i3 R % (3) MEN TR FZIZMIR F;
(4) At T 7= ey ZLEmR g
(5) 242, %4, FERIZGMETE

KR ZBNEER, &NSNE, BEEIERH A

m %% DB Schenker, ZkmKk#&ZTEH. (1) 5F LR RKk: DB
Schenker AL KX EESZE, Rt AXFREPFELKG LS K
»IT AT TN 20 2AE R A X Z 5 T 100 4 F L Foiz

(2) St AT #7 7 %: DB Schenker il idja gtk Ak, 47
ﬁﬁﬂt%ﬂ?%é’]wﬁ?ﬂ)\#ﬂ}‘? R BEEPAdE; 3) BEXAEEF L
Af¥%: DB Schenker Rif&iﬁf\ﬂﬁik/z\)j/\ﬁ’ﬁ, B A FAT IR AR,
BMEMR AEWR, HHAR, £EF 2SR, HEedhR, fE
FAE WA SF 14 A AR 0 i 3k 77 &,
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SINOLINK SECURITIES

B # 49: DB Schenker # =54 A # 50: DB Schenker #7747 &
. ) Y . !:.“, >
= . “;), J

s
=y

SCHENKER

> MR
> RiTHIR
P~ s

\ 7 > BESEETHEMR
l:lé']%?ll‘. > BFESMRANALE
> MERS

> 2ERENSABEEANIES
> WMKEHTRS
> ERRAKHHES | RIAREHE

> —MEE~S > WAMRES

> EEES A 325 | > mnEsmRn
> BERMASR 1= @ﬁﬁ%ﬁﬁ‘. > TAWEMR
sibyeriim > BHBEMR

> sEBER _(Ill)
> g (cy) [ O > nwsmmze

> WS (FCL) ;§1§ ﬁﬁfzuu > #RESHR

> BAMEMALR > WIEES
> ZA. EMERRRENR

Sl

k& : DB Schenker & M, BE4&iEHK % % %: DB Schenker & M, E&iEkaFCHT

B ERABANTHALR, REKATELE, WHEZHLMITEE L%
K, BRaghii AFR5F P E3FNNARKEAE, HERELE AL
WiES . ATHY: ERAFRRMEXRRIW LGN FE K, &Rk
R T HEREFH. mFRAEFERARATIERS, BE LS
b, DB Schenker ¥ EIFAk RARALE ML, ZRK Y4, 24+ BH
L Y E FGEYT, 5T L, MARER, MR EF
FBHREY B, AERRETHEALRFMNE,

<. BAANEEZ KRN

6.1 &4 fal

B KA1 2021-2023 SFE AR A A 14.16 2T, 18.04 1L, 22.79
o7, Bl ¥ 31.83%. 27.44%. 26.34%, 2k IR 4 F IR
5 THBRATIK, MEERZTDAUAKRE, Rz asheERD F
2021 % 5 A% /=, Mt EFEFEREEETRILNA 14,219.16 7 T, L%
R A — %0 Bt 2022 FEFFHS, AHEFEZTHRE
WAL AN H 27,179.40 7 T, HAIF 2021-2023 5 6 i IR 5 NP+ 30%
ALK, RAEG A KGN TR FIANEK,

B KA 2021-2023 SFEA)E 55K 30.44%. 30.26%. 30.34%, E4)
FEH RKFEHFF4, KMt 2021-2023 FL5 7% A EREBET, 4E% A
F/RELTER T, MEABRZRE WEEEE AER S THE 5%, #F
R % B BARR AR Tk, &AM 2021-2023 £ 3) )3 84 #0855
K 270 1e . 3.46 L. 4.42 {e x4, Bk 38.39%. 28.24%.

27.95%.,

A% 51: BEEBH RN

KAHS (FAR) 2017 2018 2019 2020 2021E 2022E 2023E
EHR S 34,871.30 38,116.59 42,992.09 50,019.74 68,026.84 83,673.02 104,591.27
YOY 9.31% 12.79% 16.35% 36.00% 23.00% 25.00%
ES I 11.70% 11.24% 13.12% 16.70% 16.20% 16.00% 16.00%
&b 51.87% 47.20% 46.71% 46.58% 48.05% 46.38% 45.89%
* %R % 8,126.72 8,995.66 9,085.52 10,250.55 11,788.13 12,966.94 14,004.30
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SINOLINK SECURITIES

N B R

BN (FL) 2017 2018 2019 2020 2021E 2022E 2023E
YOY 10.69% 1.00% 12.82% 15.00% 10.00% 8.00%
ESFE:1 60.69% 67.07% 68.04% 65.99% 65.00% 65.00% 65.00%
&b 12.09% 11.14% 9.87% 9.55% 8.33% 7.19% 6.14%
B k&5 716.42 512.65 283.58 516.95 672.04 806.44 967.73
YOY -28.44% -44.68% 82.29% 30.00% 20.00% 20.00%
EFIE 3 4.45% 4.83% 8.70% -3.23% 4.00% 4.00% 4.00%
Er 1.07% 0.63% 0.31% 0.48% 0.47% 0.45% 0.42%
LR % 19,776.55 29,205.44 35,359.54 42,357.11 56,334.96 77,742.24 102,619.76
YOY 47.68% 21.07% 19.79% 33.00% 38.00% 32.00%
EIE S 37.78% 31.84% 33.86% 40.14% 40.00% 39.50% 40.00%
&b 29.42% 36.17% 38.42% 39.44% 39.79% 43.09% 45.02%
%35k % 884.85 792.84 595.30 145.94 160.54 176.59 194.25
YOY -10.40% -24.92% -75.48% 10.00% 10.00% 10.00%
ESFE S 29.52% 32.69% 24.29% 3.68% 5.00% 5.00% 5.00%
&b 1.32% 0.98% 0.65% 0.14% 0.11% 0.10% 0.09%
EV T S SN 2,847.04 3,130.01 3,718.01 4,099.33 4,591.25 5,050.38 5,555.42
YOY 9.94% 18.79% 10.26% 12.00% 10.00% 10.00%
ESFE:1 48.89% 49.90% 42.57% 40.72% 40.00% 40.00% 40.00%
&b 4.24% 3.88% 4.04% 3.82% 3.24% 2.80% 2.44%
2k g A 67,222.89 80,753.19 92,034.04 107,389.63 141,573.76 180,415.62 227,932.73
YOY 20.13% 13.97% 16.68% 31.83% 27.44% 26.34%
EXES 27.03% 26.57% 27.76% 31.46% 30.44% 30.26% 30.34%
Rk NE g, BEIER AT
6.2 48 3¢ A& A

BAMEREREZL, EmER. ZNFE. BT ZBERATRA S, 2020 57T
Yoo 8] 4548 34 45 PE 4615, &RMFTH R KR =FV3 84 F100 5 638 % 4
¥ 30%A L, EEINGHELETF, HERAEELEREST, £F 30 12
PE 1614, 3t 2021 4 B4+ 60.63 T, BRAEEL T “EN” T4,

A % 52: 97518 A7

#4544 {E
BEZARAL N 8] AR
603713.SH HR%T
603535.SH &% H %
002930.5Z ZN%&%
600057.SH  Jg 1%
3 PE
300873.SZ  #E WA

R
()

19A
104.18 1.19
3332 085
17.17 033
6.82 051
4220 0.96

EPS
20A 21E 22E
175 256 3.46
1.07 195 293
051 0.70 0.96
060 0.76 0.89
146 2.02 259

23E  19A
4.48 87
2.99 39
1.13 52
1.08 13
3.32 44

PE

20A 21E
59 41
31 17
34 24
11 9
34 23
29 21

22E 23E
30 23
11 11
18 15
8 6
17 14
16 13

AR
(e )

171
50
76

147

56

kF: wind, BEAIEAFFLA E: AN 20210713, ZAFMIR wind —H .
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SINOLINK SECURITIES

. KR

BEPEPERIZTAE, N MEKREFAEREILE 55%, £5KE P oK
A BT EN, WAt 8] b4 i ik K27f,

AR FICEE RIS, 2020 FN 5 #5145 b 15%, £ TFERZF. 48k
REINE R, ARTICEEDTHLEIEIR, RIER 0N 3] E Ik F N,

RRERRMBBRLE, 3T 2021 4 8 /] 24 B ¥4/ % 3385.02 H AR ER, &5
R A6y 25.39%, 4 6614.98 7 ILMRE ALK T 2023 58 A 24 A @Y, LE
JE A 49.61%., MRE JRAE K FH KL 5) A AR A Bk 3 Ao RN 3] fE M
A %R,
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SINOLINK SECURITIES //—\\ g] /;ﬁ}i TD
MR : ZKIRA TN R
457 8 & (ARFTEFL) 2 ik ARDPEFA)
2018 2019 2020 2021E  2022E  2023E 2018 2019 2020  2021E  2022E  2023E
EX- LT T PN 808 920 1,074 1,416 1,804 2,279 il 156 233 449 505 709 966
R E 14.0% 16.7% 31.8% 27.4%  26.3% RN 3R 205 225 290 300 309 371
EX-RIT.5: .3 -593 -665 -736 -985  -1,258  -1,588 A% 2 2 23 27 34 44
% #f £ SN 73.4%  72.2% 68.5%  69.6%  69.7%  69.7% N ik 13 7 883 885 887 888
EX 215 255 338 431 546 692 R 376 467 1,645 1,717 1,939 2,269
% #f & A 26.6% 27.8% 31.5% 30.4% 30.3%  30.3% %.& 3~ 44.0%  48.3%  76.8%  71.6%  69.9%  69.7%
B Ak H A e -7 -7 -6 -8 -10 -13 LSSy 49 48 48 59 72 83
% #f & A 0.8% 0.8% 0.6% 0.6% 0.6% 0.6% s 309 327 327 441 557 675
k-3 -24 -23 -28 -36 -43 -54 %.4 3~ 36.1% 33.8%  15.3%  18.4%  20.1%  20.8%
% #f & A 3.0% 2.5% 2.6% 2.6% 2.4% 2.4% R 15 18 15 179 208 226
&2 %R -59 -62 -69 -82 -92 -114 R AT 479 500 496 680 837 984
% #f & A 7.4% 6.7% 6.4% 5.8% 5.1% 5.0% %.& 7~ 56.0% 51.7%  23.2%  28.4%  30.1%  30.3%
% K % R -15 -16 -14 -17 -21 -25 *E 855 967 2,141 2,397 2,776 3,253
% #f B A 1.9% 1.7% 1.3% 1.2% 1.2% 1.1% 48 0 3k 4 0 0 0 0 0
&AL AT A)E (EBIT) 109 147 221 288 379 486 R AT 2R 162 167 213 244 311 393
% #f B KA 13.5%  16.0% 20.6%  20.3% 21.0%  21.3% 2R Ak 41 51 49 60 76 96
w4 3% A 2 3 -18 13 n 15 R QAT 207 219 263 303 387 489
% 7 & HA 0.2%  -0.3% 1.7%  -0.9% -0.6%  -0.7% K 53 0 0 0 0 0 0
w7 BALBK 2 1 0 0 0 0 A K AR 30 31 38 28 36 46
N A B TSI S 0 0 3 0 0 0 i 237 250 301 332 423 534
gt E- 0 1 8 8 10 1 # 8 AR AR AR 557 649 1,764 1,980 2,256 2,610
Y A% AT Y7 0.2% 0.6% 3.2% 2.4% 2.3% 1.9% b A 100 100 133 133 133 133
2 b AE 19 162 237 337 430 547 A o BeA)E 252 336 528 743 1,020 1,374
o Y E 14.7%  17.6% 22.0% 23.8% 23.8% 24.0% b HE ARG 62 68 76 86 97 109
& ok Sk -16 2 8 0 0 0 B R R AR S AT 855 967 2,141 2,397 2,776 3,253
it 7T 41 103 164 245 337 430 547
e 12.7%  17.8% 22.8%  23.8% 23.8% 24.0% bR SAn
BT 13 A -17 -29 -42 -57 -73 -93 2018 2019 2020  2021E  2022E  2023E
P 1RAEE 16.6%  17.8% 17.3%  17.0% 17.0%  17.0% LT
4 41 86 135 203 280 357 454 AR 0.795 1.284 1.461 2.021 2.592 3.317
VRO ARG 6 6 8 10 n 12 E RS 5.567 6.493  13.230 14.847 16.921 19.574
12 B T 314 4 AliE 80 128 195 270 346 442 F R BEAESR 1.178 1.420 1.523 2.449 3.437 3.968
A E 9.8% 14.0% 18.1%  19.0%  19.2%  19.4% A B% A 0.000 0.000 0.150 0.404 0.518 0.663
ISEE S
AeRAEER ARTFEF L) A F Ak EE 14.28% 19.78%  11.04% 13.61% 15.32% 16.94%
2018 2019 2020 2021E  2022E  2023E BTk EE 9.30% 13.28%  9.10% 11.24% 12.45% 13.59%
4 A i 86 135 203 280 357 454 BN ANE F 14.49% 16.69% 9.89% 11.57% 13.38% 14.85%
VMO A RS 6 6 8 10 1n 12 HErE
HE L4 % 26 29 29 29 38 47 T LHMEKE 20.13% 13.97% 16.68% 31.83% 27.44% 26.34%
E 22 &1 -2 -1 17 -15 -10 -1 EBIT 3 kK & 24.96% 35.12% 50.24% 30.00% 31.76% 28.23%
R e 8 -21 -45 33 73 38 &) AN K E 24.61% 61.50% 51.65% 38.39% 28.24% 27.95%
2 & EH AR 118 142 203 327 458 529 B EEKE 12.78% 13.04% 121.41% 11.97% 15.82% 17.18%
AT R -44 -29 -44 -208 -183 -183 *EEERS
4% % 0 0 -861 -1 -12 -12 R K 3 B4 R 2 78.9 80.8 83.6 73.0 58.0 55.0
3t 0 0 6 8 10 1 B R R 1.0 1.0 6.2 10.0 10.0 10.0
& & EAHAEGR -44 -29 -899 -211 -185 -184 R AT K 3K B4 R 2 79.3 79.2 85.1 80.0 80.0 80.0
R E Sy 0 0 947 0 0 0 & R KA 109.1 114.1 91.3 85.8 80.8 74.8
GRE Sy -45 -4 0 -5 0 0 -1 8 %)
B 0 -39 -43 -54 -69 -88 % 0TI R AR -24.60% -32.42% -71.32% -66.29% -66.85% -67.28%
%K EHALER -45 -43 905 -59 -69 -88 EBIT #] &A% BE 4% 3¢ -71.2 -45.9 12.5 -22.4 -35.9 -31.7
L& 4 RE 28 70 208 57 204 256 w2 hhnE 27.72% 25.81% 14.07% 13.84% 15.24% 16.42%
KR AEFR. BEIERHF AT
- 25
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SN we
SINOLINK SECURITIES NS ‘;J AT

T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
B3 —BAR —HA A" =ZAR <AR WP AR EHTELN “ENF Ly, A
EN O 3 4 4 4 CHETF 29, h PR B3, A RHT A 4
et 0 0 0 1 0 o, LEFATERERL TS, EATH-FHHRT
iille 0 0 0 0 0 B HE
A g Y g Y g AR 5 B BT R
L 000 1.00 100 120  1.00 1.00 =% A; 1.01~2.0=## ; 2.01~3.0="%
R BRI 3.01~4.0=#% 4
BE IR

EN: AR 6—12 N8 R _Likia E A& 15% A L ;
Wi MIAAR 6—12 ANA A L3k E A 5%—15%;
T AR 6—12 AMNA AL FHMEEAE -5%—5%;
BA: MAAR 6—12 A0 W Fkba A 5% k.,
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Pk AR B — 45 A %5



] & JiE 75

A N5
SINOLINK SECURITIES /L\ ‘;JI

i

i
p

475 5 0

HAERBEHARANNZYEIEALESEER A, CEEIERZTEH LS T,

AREmRAE “EHEERBRDARNS” (ATFTHAR “BEIER”) TA, AEFLEPBEK, ETIMBAAA
) TAF DAEAT 77 KAF AR & QAT 3R FIMEAEAT S X9 A 4], K. 8. 3R, B8, 4. FlK, Rz
FE RN S A A 7 RAE R . ZE B @ISR, IR, TEAELAN “BEit AR WA RN, LREFNA
FRE FATAEAT A 5 R B G M) 5 Ao fs 2o

ABE F AKX TEHEIERA L AR INA T2 69 0T AR FEH B FTAE, 2EESIERR LT XA R FX
AT B A A T M AT RAE, M TiZFRA T A8 —iE, Bt R R MELEMiefR, LARSEF
TR B, TN ROBRIRE AR AT KRR FIT, AT FREIEINT, THAREE,

ABEPFHEELE, TELFHRELE, TEARBAA B E RN FIERAR LR TIROEIFTREL, EFEY
F I ERIEAGLATRY MAREZNEGFHZ TR, AARARARENEERZ TR RGE—HE, LA TR
EZRATRSEEE LIt FTE BT REIGE L >, £ RFLMEELAL#HTHEE. BAIEAZBGRIR
BEAREF ERRENETELRENRGHFAEEBFLRA, AR (FALE) B ZFTME. RERL,
BEPOELERTERAE R LTM BRI FE, 2 RSO RLBEZN, BELILARKRE TN EsTRL
BAFF BB AT IR, EARAT B AR 35 A ST AR AN AR

R ERAFQELT, BEIiERe) XA TR FA RS T B RGN 8 B KATOER AT S, FHTHA
N 8] E AR R F BURME S A 28R Fo

KIRE R B E A WARREEE, LBESI T &, ARSI E TS L LA 5 IRE W &5 BT
HRIFFALR—F, LDRHATTIEBNKB ARERRABSIERGEF

HAE GERITRTHE L HEIENE),
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