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EEERBEYWR, STEAEN 82T, HF “IN TR,

I ARMSFFATIR. A5 2019 FSIENMIA 249 27T, [EIEE+7%, VARESF
JE 16 27T, FEtE+67%, ArFitanlsmsm EXiE; Ha Q4 SLIEMIRIAN 62

I f7t, FE-2%, FFEL-5%, VAESFIE 4.3 27T, [H+130%, FE+8%. 2
EERHE = 2010 FXMBRISAIBRIES, —HEMT E—EATIHRL 6 L THEM
Aok iR, SHE—FIVERHAIR; H—hE AR~ REBHETL AR

BRREEHESMAEEN.
1 FREASHK, MTARSPEFAREHABEN. ARELKLEMSR, A
6 B DTY =&AE, 2019 /R DTY. FDY. POY BMEF| 1621/848/506 T,

$1010510120048

45 B [E] bE -4%/-49%/-52% ; & = SHEFIZE 15.2%/9.5%/6.5%, 45 F[ELL B
'y 0.5/7.6/6.9 pcts, TEITIEAZRSTTRARFARSH-REFRENNEEM.
: NE] 20 AMEERILINEE ML TIEENS T, FitEEREENISIEE.
A1) | rROERLPTA 2, ABWREBSRSE, ARLHE PTA 4 1507
M, MRIVEILITNERR PX ERSMNIM IR ALZ) 590 jT/il, 7Tk aT
BEA: ERE hEXiE, AFREITEAL PTA 2 83 240 FMIE, it 2020 £K&E~, &
EFARMBFBHRAR AT PTA M TR . BRATA 4 1600 J7 M/ R —1AR LI
BfaSH#id, TIE 2019 FFETER L, TEAARASHIEESEE 50 2 TthTF
IHER, RIBEARNE, BR~EHHFEIEFE 94 27T, FAERALQF]
LRTAE BRI E,
| F—HRTHERTR, EEERELEFED. ARG E—HRTERTK,
SE5WNEABIE 172 A\, EhELNSEEEARL S Z;RTHE AL BT 3.04
27T, SrRHAREEE 3.04 27T, FEH 3 F. BITAALEEMHLITRT
BRITNEZEEEELERLD, HHRESAARKGHI B EME, 5
B F AR &R BiaSHEH.
I REEEZ: EfaNKIEEsifNE, SKEEHBIENRMEARIXEE, 5
S NI B9 XU o
I BHFEWN: ATSFEEVEBEOZM, FAVMETAAT 2020 H£%2FEFTNA
15.3 12T (HETFUN 16.6 12.7T) , 4 2021 F:%F5EF0N 17.3 27T, $iid 2022
FA2FEHFTN 68.3 12T (RIRARAEKMWINE 2021 FRNHIFR =, 2022 F 576k
SEEF) , FR 2020-22 F EPS FullA 0.38/0.43/1.70 JT. HTABKEGHLIR
BfutF 2022 £l LR, 2EEITIARGEIREE 2022 £ 6 {5 PEHE, B
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WE/ER 2018 2019 2020E 2021E 2022E

EWBNEAT) 18,440 24,888 20,483 30,096 65,878

Bl N K R 1558% 35% -18% 47% 119%
777 BRAL 000301 AFEERTT) 847 1,614 1,528 1,725 6,832
ﬁﬁ FEA _(?Eﬁ) AREEKE 271% 91% -5% 13% 296%
%"H'_”ﬁ 94 BRI EPSEA)(T) 0.26 0.40 0.38 0.43 1.70
2;;2 ié; T EFI%% 14% 12% 14% 12% 18%
PR 1218 HHE BB FINEE R ROEY% 6.54% 11.51% 10.09% 10.61% 30.50%
52 FE /SR 6.64/4.55 7T BERE~ (D 1.85 2.00 2.16 2.32 3.19
i1 BaesdigiE  -3.52% PE 19 12 13 12 3
i 6 A4extikiE  -2.56% PB 2.7 2.5 2.3 2.1 15
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FliEk (BA®T) #EnmEk (BAT)
IR E R 2018 2019 2020E 2021E 2022E $BiF&IR 2018 2019 2020E 2021E 2022E
ElgN 18,440 24,888 20,483 30,096 65878 IEkMmAE 2,717 5312 8,193 10,670 6,208
Sy %N 15,895 21,868 17,671 26,529 54,314 713i% 3,082 2859 2,310 3,468 7,100
EFIE 13.80% 12.13% 13.73% 11.85% 17.55%  RYTHEx 189 254 209 308 674
ElFE&RMm 94 135 111 163 357  HetmmiEs 1,835 2,033 1,923 2,158 2,941
HEER 174 246 203 298 652 RENE= 7,824 10,457 12,636 16,603 16,922
Bl FERE 0.94% 0.99% 0.99% 0.99% 0.99% [EE&E~ 8,412 13,354 15,033 16,371 15,780
EEEM 139 256 211 310 678  KHARAUR & 105 56 56 56 56
EIEEAE 0.76% 1.03% 1.03% 1.03% 1.03% FEF&EF~ 783 1431 2,015 2,612 3,202
558 F 188 524 473 617 447  HpbKHERE” 4,745 9,743 10,176 10,669 10,975
e ES 1.02% 2.10% 2.31% 2.05% 0.68% 3EREhEFE 14,046 24,585 27,280 29,708 30,013
BB E 6 134 65 69 89 B/EEIt 21,869 35,042 39,916 46,311 46,935
EllF5iE 1,102 1,808 1,801 2,101 9,094 iGHRfEER 3,324 6,115 6,877 6,019 3,294
Al FEER 5.98% 7.62% 8.79% 6.98% 13.80% [Ntk 896 2,266 1,831 2,748 5,627
2N ON 10 12 8 10 10 HttEshfamk 3,303 4909 5038 6910 5423
s H 1 4 2 2 3 Rk 7,523 13,290 13,746 15,677 14,344
F5ERE 1,111 1,906 1,806 2,109 9,101 HAfEEk 623 2,285 4,785 7,285 2,285
FR5H: 265 294 280 385 2,275 HirkHAfAfE 765 4,168 4961 5812 6,634
PSR 23.81% 15.41% 15.48% 18.24% 25.00% IEFENEL R 1,389 6453 9,746 13,097 8,919
LEBEFRIRE ) ) ) (1) (6) HEEI 8,912 19,742 23,492 28,774 23,263
I /,\ S| g i
Eﬁ;;ﬂ:%ﬂﬁx 847 1614 1528 1725 6,832 i@ 7,017 7,017 7,017 7,017 7,017
- ! B/ARNTR 3,388 4500 4,500 4,500 4,500
BFER 459% 6.48% 7.46% 573% 1037% o=
fgg;’;iiﬁﬁ 12,952 14,016 15,141 16,256 22,397
[=)
LEBE RN 5 1284 1282 1,281 1,275
BHENGEEIT 12,957 15,300 16,424 17,537 23,672
ARBRENE R
;;Lﬁ‘§”ﬂﬁﬁ 21,869 35,042 39,916 46,311 46,935
merhEx (BAT
$EIRB AR 2018 2019 2020E 2021E 2022E
FEIFE 1,111 1,906 1,806 2,109 9,101
P8Rt H -265 -294 -280 -385  -2,275
IR AR 774 1158 1,728 2,069 2,244
EERENTK -1,145 2,087 402 1,290 -3,413 FEMKIEFR
HMEZENER 912 358 472 532 366 {EIREIR 2018 2019 2020E 2021E 2022E
SRS 4> 375 A,
ZEMERET 1,388 5215 4129 5616 6023 iy g l%&ﬁ 34.96% -17.70% 46.93% 118.89%
BATH -1,463  -6,025 -4,240 -4,252 -2,246
s " - 65 69 89 EFEEKER  348.05% 72.13% -5.12% 16.70% 332.78%
X DI
H AT 440 1207 84 112 149 EFEEKE 270.61% 90.59% -5.31% 12.91% 295.95%
7 X oI Il 3 = = -
BETE T A 1017 4684 -4258 4295 -2.306 EF =R 13.80% 12.13% 13.73% 11.85% 17.55%
Wit o 1347 o 0 0 EBITDA Margin ~ 11.17% 14.05% 19.57% 15.94% 17.91%
> 3
AET 8533 18527 3887 2384 -7.042 BRI 459% 6.48% 7.46% 5.73% 10.37%
BRE 192 403 403 -611  .goo ‘FEFMEERE 6.54% 11.51% 10.09% 10.61% 30.50%
\‘;‘lj)\ 522 879 619 8309 739 569
HURATSTR 8657 -17.003 473 617 a4y SAFMEE 3.87% 4.61% 3.83% 3.73% 14.56%
p E3
HATS T A 245 1568 3012 1156 -8.179 LAV S 40.75% 56.34% 58.85% 62.13% 49.56%
ERfSfE 23.81% 15.41% 15.48% 18.24% 25.00%
n nl (N
el A& 126 2,098 2,882 2,476 4,462 . . . . . . .
P nER RS 82.88% 43.48% 40.00% 40.00% 40.00%
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(HHERAIRN)  FRIRERRELHARE 6 8 124 . — - . o o
B X [E% n3 IR HUKIE /T T 5%~20%

BMHAAXTISE, Bl MRELHEARN6E 124 |  REGRE i i mmﬁ*f %ﬁ%ﬁ%ﬁ f&\{fm_“ <
BRMATIBRN (STUES) B EERELEETHA iG] TR EIRATE S 2 A R R M R BUK IR /Y T-10%~5% 2 [8]
REEBAOKEIBIEREE. B A RTIFHLUMR 300 S TR EIEAAE I S T A R M5 BREIE 10% U £
RECAEME, FIZRTAUZIRAE (SHdhiaEiLiRm) — e : S N

, F[E)E R R EUKIE 10% L E
KA (SRR N, FEHE BIAD *EXTTH’%H%TE%FEW&mz_&‘ﬂfm_/\ A —
DR ARITERS RS, LETHUATAESS | FUiTE i TR EIEAE SIS A K R R BUKIE /Y T-10%~ 10% 2 8]

EHEHARE 500 HEHCAEME; SETHUBINAR RS
HESERMERARE.

H{thF5ER
KIARBEBPFIEHFRNBRATREMBIIAEIE, PEEERNERATRELSHKOMBENG . FIMARBEENY (URAHRIRE RS
£EME, 72 CLSAgroup of companies), i “HISiEE".

EEEHER

AMRREEPEAREME (FE. BT &K BPEESERNERAR (ZTHEIIHUEEEZRAEE, 2EIEHISITFIERS:
720374000) 9% . AMARBEE TIHARRPEEFEER X 5% EHREFBH CLSALimited % ; ZEFEEEH CL Securities Taiwan Co.,
Ltd.9 % ; 7ERAFITEH CLSA Australia Pty Ltd. 4% ; 7EZ[E M CLSA group of companies (CLSA Americas, LLC (TR#; “CLSA Americas”) B&sh)
Y% ; TEFMNIKE CLSA Singapore Pte Ltd. (ARLEMERS: 198703750W) 3% ; 7EEREE S5 E M CLSA Europe BV 8 CLSA (UK) 43%; #EED
EH CLSA India Private Limited 4% (#ifit: FE (400021) Nariman Point # Dalamal House 8 B; HiFE/: +91-22-66505050; (£ EESH/Y:
+91-22-22840271; ARNRHIS: U67120MH1994PLC083118; ENFIEHRXZERAIIMERES : 1EAIEHLLERY INZ000001735, 1EAE ARITH
INMO000010619, {ERFZR S HEHY INH000001113); FEENE R FEILE PT CLSA Sekuritas Indonesia 43 % ; #& HZ<FH CLSA Securities Japan Co., Ltd.
% ; FESEH CLSA Securities Korea Ltd.%% ; 7ED3& P LA CLSA Securities Malaysia Sdn Bhd 43 % ; 7EJEf2EEH CLSA Philippines Inc. (FEf2E
EHERZFREFIRBERFPEERR) 7% ; EREH CLSA Securities (Thailand) Limited 7% .

T EBEEEEX KR

FE: RIBFPEIESFEEEEZERSRLANESEIESF LS, PEEFRNDERARNEECESFEIESFRE SIS,

%2H: AMRWEHPEIFEESE. KRR EEZER CLSA group of companies (CLSA Americas Boh) {X[ETFE&EE (1934 FFiFH2HE) T
15a-6 #NE X B CLSA Americas 2R SH) “EEXENMREE" Nk . W EEZENEMA T L ERARIREFTEN 3T KRIR S TS HIIE
HiHITR B ENSEF AR S PRSP FTMBPIEIESS CLSA group of companies 3R AMFIR SN E MRS BAEE XS AR
SRR AEAIESR HEER CLSA Americas.

R . AFFFIRSEFMIB B CLSA Singapore Pte Ltd. (BAMIALEFAIHEARZHENMSHED, REFME GESREALKE) s4A (D
ENTH “HAHREE. AREEREIREE" S&. RIBFME (MEMiEE) T (MEHE BE) MAI (2005)) HETFHITHREE. AT
WEE Tl EERGIMTEENE 33, 34 & 35 KHIHE, (MEmalE) & 25, 27 & 36 & i&MF CLSA Singapore Pte Ltd.. i3 ARERE
BEEiD), TiEREAR CLSA Singapore Pte Ltd. (FEiE: +65 6416 7888). MCI (P) 086/12/2019,

MEX: AARIBREAFEIESFIE. STHEMEXAMEAA L L EAARREG WA AT AR S PP AIERH TR BRI AR S P
FAM =GB,

RBS5EE: AMRBEERBERFEARTEH S, HIERBEARAMRRSMIMAZEEGTMIRS, FAZEMRLERERRIRELS
BT SHIRE] . AARIREERRBE SEER CLSA (UK) B CLSA Europe BV %% . CLSA (UK) B (EE) €RITHEEBISNIETHE
18, CLSAEurope BV Hfa=&MMiaEEBIIMNHETHEEE, AMRBREHINBEEEAEENEMIENEREZFAEFELERNAL, B
REIRNEMIEEFENNE LA L. BEFESRENTLEZR, BFORGAMRRE. STHEESTREZNHRER, HBACLSA (UK 5
CLSA Europe BV #l{EH %% . SEERNSMTLEN SRUNEMEREY (&M TATHIES 1), ARRBEWEIEFBEIEASRERTER.
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AMRBENTREAMEBSENE, RBRGATREER. AARREHEBELE . AHAEISMEEREEAN T RITEELE. X6
ZMRMEHOAR . KARBERASE A, EEAMXOTNERAESUEMES . EMTANEARENEIE. PEIESFTIERSEARRIAR
EMAERNPEESFHEF. FREADSHOURRBWARTENANBAHEHRRL,. BFHEE, TRHEAAMNBERFXATHEILSREM TR
BRI MG . T ARE PREMEMES S EMTE, ARG ATIREEE S80S F BT

AR GBI RORIFHOA AR TR, EPEESTMOERERERTTEMS. PEESFHAE A ARG E SR £ R E A Bk E R
RESHBXRNEBRRAIBEMRE. AMRERKOEMESHEMTANTRESEERNNK, ARTSEZIURTEEHEREE . NREMRR
RENESSEMTRENE. NMERKETRESZCEZMMKE. SEMISHTERRRRNRI,

AREFEAZR WL RIUNHRR T PMEIESERV L AiZRE S B RRaFIE, TUERLKHBMNER THEER, TREEATR
EREFAinE. RATEM R HEEN S PEIESFE TSR], s BEIAES RO R MR A HNERTRIRERR. PIEIES
FAFRBRERAREOEHENERZFMRNRE. PEIEFELESREETH P EESAB—I RS MENES AP EIESF s, B, £
H X Bt HRAAAMRS . SRR RENATINEFHMBEMRBIISEEMNPFIESSREERSIRE. SFITNFHMARET PEEFRAR
ITHATIE, B2, SFITEIFHREATRESIRITRIFBANGX, EPaFRERIT. HESZH1%.

BPFIESLUSMISRIA LR ARE, WBIZERMNAAAILERITHRIBESIIE. ZIENE P RRRIZIEURZ SRR E TR EAIES HE
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(R ERIEZER) EfEARRESIREHAAR =i E R ER AR B E ST
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