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2020-04

2018A

6,271
6.7%
429
511.0%
322
N.M.
0.35
3.41
0.00
1.22
164.2
17.0
50.3
0.0%
4.4%
10.8%

2020-06

2020-08

2019A 2020E
5,743 7,133
-8.4% 24.2%
401 897
-6.7% 123.8%
206 897
-36.0% 334.8%
0.33 0.74
4.46 8.70
0.03 0.05
0.47 1.63
175.9 78.6
13.0 6.7
62.6 395
0.0% 0.1%
4.0% 6.9%
8.4% 11.2%

2020-10

2021E

8,294
16.3%
1,030
14.8%
1,030
14.8%
0.85
9.60
0.06
1.62
68.5
6.0
373
0.1%
6.2%
9.3%
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2020 10 20
2018A 2019A  2020E  2021E 2018A 2019A  2020E  2021E

6,271 5,743 7,133 8,294 6.7%
4,690 4,431 5,185 5,987
85 66 82 96
126 112 111 149
823 859 885 1,078
0 31 -14 -74
-32 314 138 160
586 520 1,026 1,230
5 28 10 10
591 548 1,036 1,240
53 -6 52 105
-108 -112 -87 -105
429 401 897 1,030
322 206 897 1,030
EBITDA 1,436 1,134 1,666 1,729
1,538 1,931 7,184 8,662
1,108 1,006 1,045 1,086
68 52 61 70
1,181 1,055 1,219 1,273
1211 1,049 1,052 1,055
5,106 5,092 10,561 12,146
4,249 4,305 4,219 4,192
637 698 1,080 1,085
4,886 5,003 5,299 5,277
9,992 10,095 15,860 17,423
2,451 0 1 1,409
800 848 1,106 1277
1,403 1,130 1,389 1,584
4,654 1,979 2,496 4,270
0 1,506 1,506 98
318 220 220 220
318 1,726 1,726 318
4,972 3,704 4,222 4,588
4,148 5,423 10,583 11,674
872 968 1,055 1,160
9,992 10,095 15,860 17,423
429 401 897 1,030
953 709 731 668
-101 1,263 297 245
200 -1,797 62 29
1,482 576 1,987 1,972
-544 -612 -630 -630
-31 572 -381 0
-575 -41 -1,011 -630
85 0 4,236 0
2,200 -945 1 0
-2,912 765 41 135
-627 -180 4,278 135
36 19 0 0
317 374 5,254 1,478




2020 10 20
1:
1020 2Q20  3Q20  4Q20 1H20 2H20 2019A  2020E  2021E
A A A E A E A (CICC)  (CICC) (OLD)  (OLD) % diff % diff
1,382 1,681 1,826 2,244 3,063 4,070 5,743 7,133 8,294 7,081 8,093 1% 2%
% YoY 17% 16% 22% 39% 16% 31% -8% 24% 16%
%QoQ 22% 9% 23%
(1,038) (1,189) (1,287) (1,671) (2,227)  (2,958) (4,431) (5,185)  (5,987)
344 492 539 573 836 1,112 1,311 1,948 2,307
OPEX (225) (197) (244) (316) (421) (560) (1,002) (982)  (1,153)
(24) (25) (30) (32) (49) (62) (112) (111) (149)
87) (67) (109) (93) (154) (203) @377) (357) (464)
(107) (120) (144) (157) (227) (301) (483) (528) (614)
@ 16 39 (34) 9 5 (31) 14 74
) 1 3 @ ®) 1 37 @ (12)
7 37 23 @ 44 19 174 63 89
121 333 321 251 454 572 520 1,026 1,230 940 1,050 9%  17%
% YoY 398% 93%  133% 62% 121% 102% -11% 97% 20%
7 1 1 1 8 2 28 10 10
129 333 322 252 462 574 548 1,036 1,240 950 1,060 9% 17%
% YoY 308% 91%  130% 47% 114% 90% 7% 89% 20%
©®) (12) (11) (25) (15) (37 6 (52) (105)
(12) (32) (27) (16) (44) (43) (112) (87) (105)
114 289 284 210 403 494 401 897 1,030 788 795  14%  29%
% YoY 450%  101%  169% 61% 145% 109% % 124% 15%
%QoQ 155% 2% -26%
EPS Rmb 0.09 0.24 0.23 0.17 0.33 0.41 0.33 0.74 0.85 0.65 0.66 14%  29%
24.9%  29.3% 29.5%  25.5% 27.3%  27.3% 22.8%  27.3%  27.8% 27.0%  27.0%
16.3%  11.7%  13.4%  14.1% 13.8%  13.8% 17.5%  13.8%  13.9% 14.1%  14.9%
7.7% 7.2% 7.9% 7.0% 7.4% 7.4% 8.4% 7.4% 7.4% 7.7% 7.9%
8.8% 19.8% 17.6% 11.2% 14.8%  14.0% 9.1%  14.4%  14.8% 13.3%  13.0%
8.2%  17.2%  15.5% 9.4% 13.2%  12.1% 7.0%  12.6%  12.4% 11.1% 9.8%
2:
1120l 2019 2020 2021E
A A (CICC) (CIcC)
1,369 2,516 3,578 4,507
20% -6% 42% 26%
% 45% 44% 50% 55%
32% 29% 34% 34%
1,677 3,184 3,376 3,157
13% -11% 6% -6%
% 55% 56% 48% 38%
23% 18% 21% 20%
1,095 2,252 2,409 2,153
3% -16% 7% -11%
23% 18% 23% 22%
412 809 833 858
12% 3% 3% 3%
20% 17% 16% 17%
170 123 134 147
195% 9% 9% 9%
28% 18% 18% 18%
- 150 600
300.0%
% 2% 7%
18.0% 19.5%




2020

10

20

7,133
1,026
897
0.74

6,630

0.65

% diff

8,294
1,230
1,030

0.85

7,745
1,148
955
0.79

% diff
7%
7%
8%
8%

4: SOTP

64,535
12 13,888
78,423

53.07
11.42
64.50

2021
2024

2,371

365

11,674

|

1 420,000.00 380,000.00
2 120,000.00 120,000.00

540,000.00 500,000.00

6:
10-19 %
: 2020E 2021E 2020E 2021E 2021E

2330TT TWD 457.50 412,703 6.3 55 23.3 21.6 27.1
230377 TWD 31.00 13,397 17 16 20.2 16.5 10.3
534777 TWD 97.10 5,528 5.4 5.1 26.4 22.2 23.8
00981.HK * usD 20.60 32,749 1.4 13 63.0 74.1 18
01347.HK * usD 28.20 4712 2.1 2.0 59.3 36.3 55
688396.5H * CNY 57.98 10,526 6.7 6.0 78.6 68.6 9.2
300373.5Z CNY 40.69 2,874 6.8 6.1 62.6 48.0 12.6
600745.5H CNY 108.21 20,153 45 3.9 38.4 27.8 14.8
600584.SH * CNY 37.85 9,058 45 41 77.1 441 9.8
002185.5Z * CNY 14.61 5,977 4.8 44 66.0 46.8 9.8
002156.5Z * CNY 24.36 4,196 43 3.9 70.3 39.4 10.4

*
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