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AT R 2018 VSRR, 2018 FE MY B HEHEHA, RS FIFHE
20.64%; FEIRARAE 2019 F—FHRMITE LN 15~-25%. BINKBEGF
ATME KT, 45% 2019/20 £ EPS FMIK 0.76/0.92 7t, HFHBEIEMHA
17 7t (XE 2019 4F 13 f& PE) , ## “EN” 4.

1 S&RERWMASEEEN, 2018 FUYAREEHEIC 11.89%. A 5] 2018 FE R

WEILL 1N 11.89%. BRIABEEIMEFRBIEESHE (EMAHED ik
fR—%%, Hep: 1) BEHESKREEEMY 6%, $HEWAMNM 47 {Z1IEAZ| 56 12
([EEE1En 19.01%) ; 2) FHEEABIEEIEMLY 12%, HEWAM 10.5 1212
FE) 13.7 12 (EIEEiEAN 30.54%) . EAEEITRILLIEEEK 6~7%, HER—i%
SEAREMEREMR, HERLE T 7%. 2018 FHisFE, FiFELINH
SRS B MMERER =.

HEEMREN K, 2018 F£F S FIE ELI#K 20.64%. A F) 2018 FJAREF)
EELiEHN 20.64%, BHMEWIERAE, FTERWANEWIEE. BrmERNEREK
E, 2017 FAREME. MBS —EEFERSRA 21.12%, 25.82%7F0
16.55%. MEHERE, ZMAIBRAIEERSRIH 6%, 12%F0-7%, SEFFHEAL
R SEMAREN BB —HHERRESQARRENERREARE. QAFEH
NI T WEE MRS D IH R, FUtREHBEER SLLFFEIRS.

FmTIE. ERUNEN, HEENEBHLK. EERK, AR—FEFER
HERIE, MAMRMELSEHE, THAREXE. #ENEESHE; 5—F
EATREMAFLIEN . ERFLIRREYNOFTHE=R, HEILZEREA
REGENREBESUTRERS. SETi, AFANKHEFHREREM, 3
ERFEH EH, SEMFEEYTRALEFERS. ARRRAET 2019 F
—ZFE\ TS, VF3EEFETT 3.22~3.50 27T (FEIEEig4 15~25%)

| MREMAHE, BEFLARKMEZR. AFE 2018 £ 8 ABIEMARGE, 8E

20194 2 A 28 H, 2RIIEFZNXH AR RITEIEA R KA 13,748,059 B,
HABERAR 1.05%, ZfH2EFk 1.2512. ALEME, ATRHASE
EMAEER “NMEF 1127w, F8E 52T (&) 7 BER “NMEF 3127,
AE8iE 5z (&) 7, ARMEMARMIEIEAARRKREEEIFNVIET
ARG EN TR Z FRa9RR 48 . I LR 10 T/BRit, ®EM 1 {Z7TX 1,000 /A
B%, H2BRZA 13.05 12 B%HY 0.77%.

| RRER: ARHEHERTN; &R0 AT
| 85 “IA” Q. BTRARFLEHBRKEEROES, RiIKEET

AT SR, 43505 2019/20 48 EPS 7l 0.76/0.92 T, #3FEARMN
A 17 7t (XFRL 2019 £E 13 {5 PE) , #4% “SEN” 4R
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WE/EE 2016 2017 2018E 2019E 2020E
ElFNEATT) 8,276 9,032 9,959 11,278 12,576

BN R -14% 9% 10% 13% 12%
AFE(ERIT) 563 680 813 1,015 1,230

AFLEEKE -25% 21% 20% 25% 21%
FRRUEE EPS(EA)(T) 0.42 0.51 0.61 0.76 0.92
EFER 16.13 18.78 18.95 20.14 21.08
BB R ROE% 10.86 11.97 13.14 14.91 16.25
BRFEE~ U 3.97 4.38 4.77 5.25 5.83
PE 23.10 19.13 16.00 12.82 10.58
PB 2.5 2.2 2.0 1.9 1.7

FORISRIR: Wind, SIESREBTUN

E: BRI 2019 & 3 B 8 HYEMN
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iR (BAT #BEnRE (BAT
Ei-tet 2016 2017 2018E 2019E 2020E #5im&#R 2016 2017 2018E 2019E  2020E
R0 ON 8,276 9,032 9959 11,278 12,576 IKMm&E& 537 1,278 1,763 2,128 2,889
Bl A 6,941 7,336 8,072 9,006 9,924 & 1,779 2,061 2,268 2,530 2,788
EFE 16% 19% 19% 20% 21% MUK 56 95 105 119 133
Bl K BN 56 35 39 44 49  Hfpmansrs 1,665 1,779 1,612 1,494 1,373
HEEH 244 308 314 355 396 RENAE 4,037 5213 5748 6,271 7,183
Bl ERE 3% 3% 3% 3% 3% EEE~ 2,567 2,717 3,016 3,486 3,699
EEER 244 308 314 355 396  KHARRIIE & 0 0 0 0 0
BEBERE 3% 3% 3% 3% 3% EREMS~ 484 514 639 763 887
1552 A -10 0 -45 -39 50  HwiCHRZ~ 802 301 131 -10 -152
552 A% 0% 0% 0% 0% 0% IERENEF 3,852 3,532 3,785 4239 4,434
KB E 10 17 17 17 17 BRI 7,889 8745 9,534 10,510 11,617
Bl FE 722 852 1,037 1,294 1,567 iEHAfEEx 10 10 0 0 0
Bl FEE 9% 9% 10% 11% 12%  RIfFMER 927 950 1,046 1,167 1,285
=R ON 17 2 2 2 2 HftRsifafs 1,517 1,831 1,997 2,210 2,419
Bl i 6 7 7 7 7 Rshtas 2,453 2,791 3,043 3,376 3,704
FSE 8 732 847 1,032 1,289 1,562 {<HAfERK 0 0 0 0 0
FRiS#t 153 168 205 256 311  HbKHfA kR 97 117 139 139 139
8RR 21% 20% 20% 20% 20% FERTMMERAR 97 117 139 139 139
DY RINE 16 12 14 18 21 ffRA& 2,550 2,909 3,182 3,515 3,843
gﬁ;%ﬁﬁﬁ 563 680 813 1015 1230 {aﬁzt . 1,343 1,333 1,333 1,333 1,333
5 o 6% 6% 0% 0% BARR 652 600 600 600 600
ggg’giﬁﬁ 5186 5683 6,184 6,810 7,568
DR RN 154 154 168 185 207
BENEATT 5339 5837 6,352 6,995 7,774

AR ENERIT 7,889 8,745 9,534 10,510 11,617

neRgx BRT

IR E IR 2016 2017 2018E 2019E  2020E

FarFliE 732 847 1,032 1,289 1,562

FRisfi -153 -168 -205 -256 -311

IR AN 272 290 263 297 321

ETHESNTL 528 -838 210 172 175

Hi2ENER -629 771 -59 -52 -63 EEM B

ZENERAM 750 015 1241 1451 1683 _HPe 2016 2017 2018E 2019E  2020E
BAEH 667 374 655 890 o5s  BUHIAIRCE -14% 9% 10% 13% 12%
se s 10 17 17 17 17 Bl FEE R -24% 18% 22% 25% 21%
HRENe® 698 475 138 138 1ag ummkE 5% 2% 20% 2% 21%
WANERAY 1355 118 501 735 501 SNt 16%  19%  19%  20%  21%
- 0 0 0 0 o EBITDA Margin 12% 13% 13% 14% 15%
SET 8 0 12 0 0 BFE 7% 8% 8% 9% 10%
RS 197 261 312 389 a7y REMERE 11% 12% 13% 15% 16%
HiR AR SR 52 -1 45 39 5o BEFHEE % 8% 9% 10%  11%
MAMSRAT 137 272 255 350 g1 B fRE 32%  33% 3% 33 3%
NeBIEZM Frigwi® 21%  20%  20%  20%  20%

-741 762 485 365 761 BRIt ®

Y8 AR 35% 38% 38% 38% 38%

FRISRIR: REIQE, PREIESHRIBTUN
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FEHFESAMARS LWBHBLARHIFIRELSER: () AARREARENEMRLIPEEBRRT ERGRHIHNAZTEREIESF
RITAREZE; (D ORISR EMERBA LR RET R MERRET L ERK B SHRREFRENREZ IR = HEEK R,

PR RH

BRI FRIDE R 188

R 1 AR BT RAOTRS HIREFRAIT LI e M EHHEEE S DA R ROKIE 20%8LE
(SAUBBIERIN) PRI R RE LA ARG 6 2 12 1 ) rome AR IR S T R SRS IR A T 5%~20%2 8]
AP TR, B RELHRRN6E 124 | BEGTR — —
PRSI (Tl R ERE T S #4 M R E S TR R EKIEN T-10%~5%2 8
RILEMOKRKIBENRE. Heb: A BBHUPA 300 st M FHEE SRR RE 10%8LE
iiff;ﬁﬁ;@iﬁf@%@iﬁ ;*;g{gﬂ‘ggﬁ; BTAT | EXEARES TR R OE 10%LE;
MR R E B, S E A | TUWE [ bt EREMERIES DR R S HIEN T-10%~10%2 ];
HEH AT 500 HEECR IR BFAT | ASEMEXIESTHRRIRNERIE 10950

HAth F=A3

KARBEBPEIEHFRDBRATREMBIATIE, PEEERBERATRELKMOHENM . FINEREENY (WMAHARIRERS
£EME, 72 CLSAgroup of companies), i “HISiEE".

EBEMER

AMFREEPEAREME (FE. BRI &ZHRIIN BPEESERNERAR (ZHEIIHUBEEEZRAEE, 2EEHISITFIERS:
Z20374000) 7% . AMARBEB TIHARRPEEFEERX 5% EFREFBH CLSALimited % ; ZEFEEEH CL Securities Taiwan Co.,
Ltd. 5% ; 7ERAFIILE CLSA Australia Pty Ltd. 5> % ; 7EX[EH CLSA group of companies (CLSA Americas, LLC (R#R “CLSAAmericas”) F&IM)
4y% ; TEFTANER CLSA Singapore Pte Ltd. (AFEMYRS: 198703750W) 4% ; #ERXEE CLSA (UKD 43%; 7EENEH CLSA India Private Limited
% (Hhik: FX (400021) Nariman Point §9 Dalamal House 8 &; HIESHS: +91-22-66505050; fEESHS: +91-22-22840271; AFIRHS:
U67120MH1994PLC083118; ENEIEAXSERSEMES: 1EAIEHFLZLEAY INZ000001735, 1EAR ASRITAY INM000010619, {EAMEAAE
B9 INHO00001113); #EENE EfIF A PT CLSA Sekuritas Indonesia 53 % ; #£ HZ<H CLSA Securities Japan Co., Ltd.5> % ; 7EE5[E R CLSA Securities
Korea Ltd.53 % ; #ESRFILH CLSA Securities Malaysia Sdn Bhd 3% ; ZE3E2FEE CLSA Philippines Inc. (FERFRIEH X5 T RIEFIEEERIPE
£425) $%; #EREHHR CLSA Securities (Thailand) Limited 43 % »

M ARIREEEXNER
PE: RETEISNEEERRSUENSEESLSET, PEESRAHARANNSETELFEFRATLS.

%2H: AMRWEHPEIFESSE. AFRREEZER CLSA group of companies (CLSA Americas B&oh) {X[ETFE&EE (1934 FFiFH2HE) T
15a-6 #ME X B CLSA Americas 2RSS H “TEEZENMILEE” 2% FHAEZENEAA LT LEARARRBEIGEFER AT AR E P ETITLHIE
HHITRE S AW HIT AR S MM S L B . AN PIEIESS CLSA group of companies SRS ASTIR SR BN RABEEERH AR
HHPRRAERNES N HEXFR CLSA Americas.

FhnsE: AFAFIREEFMB B CLSA Singapore Pte Ltd. (BRATIAEEFAHEARZHENMEZEED, REFME GEHFRALE) s4A (D
ENTH “HAREE. AREEREIREE" S&. RIBFME (MEMiELEY T (MEHE BE) M (2005)) HXETFHITHEE. AT
WEE, TR EERGIMTEENE 33, 34, 35 % 36 ZMME, (MEmEx) 5 25, 27 & 36 & i&HTF CLSA Singapore Pte Ltd.. 0XiA#R
E1EAE], iTiEBKAR CLSA Singapore Pte Ltd. (Ei%: +65 6416 7888), MCI (P) 071/10/2018.

MEX: KRARREAPEESHIE WEEMZREERATLEAFTIREF FER AR E HEIFCIERETRZ BHEIN S AR & P
ER=EB.

EE: Al “RE" FRAZRRERREEHRERELERE. AMRARSERBIRAAEHE IS, ENR (RESMITAEEFMH) FRE. B&
RARBMARMEWILMAEEEGTIRE, TAZEMPZILEREMRRELFIHEITZ RG], AARREEREAR CLSA (UK) &7, &2
AIRERMITAEIERIRIHEZ HER. ARG (2000 FERARSMHIAE 2005 F (£EMEN) ©) 8 19 FMAENERBLEEFTEL
ZWHPAL, BESRBIEMREFEDNIILEAL. BEFESRBENTWZLY, BORBEARREHNE.

—h =R

AMRBENTREAMEBSENE, RBRGATHEER. AARREHEBELE . AHAEISMEERHEEAN T RITEELE. X6
ZMRMEHOAR . KARBERASE A, EEAMXOTNERAELSUEMES . EMTANEARENEIE. PEIESFTIERGARRIEAR
EMAERPEESFHEF . FREADSHONRRBWFARTENANBAHEHRRL,. BFREE, TRHEAAMNBERFXATHEILSFREM TR
BRI KRG . T AREPRENEMESHEMTE, FREBEATREEE 5890 F BT

FREFHFRARFHOAARTEN, EPEESTRERLERERTEN. DEIESHAWER RS S S MR SR Bk E R
SRS BRNEBREFIBEMRE. AMRERROEMESREMTANTESEEANNR, ATEHEFZEIURTESHEREY. KREMIE
RENERH M TRENNE, NMERKETESZIEZMTRE. SEMISHAERRRRNRI.

FREFHAOTR W RIUNBARR T FEIERERV X HIZRE BHS B oFmeFE, TESKHBMER THHEN, FUERERAT
EHRIEFFRE, RATEM SO ZEMSREESHEW S, Bk HENMERER MM E TR AENELFRSEER. PEILES
HAFIBRRARENRG NERZFM RN SE. PEIEFEEERREETH P EESFAB— R Z M ENER AP EIE R g, B, &
H % B HRANENRE . AR RENATITNFMBMRBIISEENPEIESSREERSIRE. SMITNFHFMARET P EEHFRER
ITHRATIE, B2, SFITRHFHMATRESRITREBARRX, RPaERERT. HESZH1S.

BPFIESLSMISRNA LR ARE, WBIZERMNAAILERITHRIBESIIE. ZIBNE P RRRIZVEUZ SRR ETIR IS HE
RRBEFBES . FREFERPFEIERELEFMESMIAZEFREOREZYN, PRIEFURPFEEFHENISRAR, EENRITFTA

(R ERIEZER) EfEARRESIREHANAR =S r B RS ER R R B E ST

REPFEHFBLEPERN, EMATBUETENES. ZXGHELRSE.

Sh{SiESF 2019 WINFRR. RE—VIRF.



