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THAVMMBEER, A7 L3 EHAFE 72%, #5127 Q2 EURF1# 64%,
IFEL$RIE 51pct, B S HEAE KR FEHSRAEHZERHA 7pcts E 27.8%, 2
B Q2 fIESFIEHE 48%. Mit THEEER (EAXIEHEK) it (BN FHE
BT, ARaEHANISHSESHEA.

I WSEHER: A8 2020H1 EUWEE 39.2%Z 3.3 27T, EFHERER 42.2%, V3
B/309E%F1 5 5l [E11E 4.8%/5.5%F 0.86 12/0.84 17T, Q2 Z i AR FH RIEE 1Y
MR &S L3k, ARBFTEEWELE 64.3%ZE 2.0 {Zxt, EEFLLEE
$2iR 51pcts, EFIHEE 69.0%, 1555k AL meA R FSHAE#REREH 6.9pcts
£ 27.8%, VAREEFI/FNIEEF) 3 HIELE 36.9%/47.5%F 0.54 12/0.55 27T -

| BEHGESIREREIY 74%, BT LERS, 2F Q2 BEWMEFIEKIAR
RiX. Q2 NEIBRBENETEXKA, FESEXT &M E ) FEHE )| a9k,
HEAREIE 74%%E 230 A K. IEJLERA U T EMETIL R RIZLHEmM, mi
%n%m;,?ﬂﬁ%ﬁﬁﬁgok%ﬁ'MMEWWImMﬁ*Fmﬁﬁ,
Q2 LUK I EEEREAPE, T fEEEHE K, HEMBRMNESN
&35k, BMAT M, Q2 /\T*Llsz/%%ll,ﬁlﬂiﬁ 64%/69%, EFIZEREFH
1.8pcts £ 64.9%.

| HUEEEERMERENAMESUSER, TEGRLITRVESERFEE
€. &k 6 BIK, ARRITER GEEER+—FERNZBNIERI A RKHEAE
) [EHE 218%E 22.1 77T, S Q2 MK A K 327%ZE 0.3 12T, MHE

Z[EFH 9.4pcts E 15.3%, mAHRNHABIZEEEF 6.9pcts E 27.8%. EEEF|
Q3 NELNELT 6.7 LAl (F—FEEEFIER 0.4%) , MARRITE

RFERE SWES, TITREMESEAEEZRSER. L#E%*$ﬁﬁﬁﬂg
%%EZOME,mEléﬂMZSh,E%M%:&ﬂﬁmmhﬁﬂ“ﬂﬁﬁ
HIEARFKTIT.

| BAKIBRAZIERK 3 MFEELSGSHEK. RACIE@ETLRESET, B
M AREXMIBAE REF, HKIERE, EARSEKNFEERGERKE
R, FEFEARBEBERURHEEXFSESFRIEMT 74%, EER Q4
EE%%—%EF%&%MF%,Hﬁeﬁ%tﬁ?ﬁaﬂﬁiﬁﬂﬁ%%ﬂ
EERARRE, BHFREKE, FitRE INMFEQRISELERFEEIEER

IN@E%:E%ﬁH%%k%Tﬁ,kEEwkéEﬁ,#mgéT&ﬁ%,
ITA =S .

I #HFEW: AUEHETUERBEEKMELZHIFRESLFLEK, T

HEBE, AFFEBEmEEN, AeRPRA. UWSHAZRLHERIEK, =H
] W SR . FRfiTIAEE AR 2020/21/22 FVAREEFITUNZE 2.4/3.2/4.1 27T (JRTR
Gllid oz%o M 2.4/3.24027T) , MATIEL PE K 38128122 {5, Hi#5 “SIN” TR,
LR SEN (SR
N 20.20 5% E/MER 2018 2019 2020E 2021E 2022E
BN . EAWANEATT) 398 486 820 1,146 1,361
BRRA 444 TR E N K FR % 9% 22% 69% 40% 19%
TR 179 B EFEE AT 103 146 235 323 410
52 A&mEi&k 20.35/10.77 7T B o) 11% 42% 61% 37% 27%
i 1 BRI -2.23% - 4 4 . 5
12 B KiIE 12.73% BRINE EPS(EA)(TT) 0.45 0.43 0.53 0.73 0.9
PE 45 47 38 28 22
PB 3.9 3.7 35 3.1 2.6
BRRIR: Wind, H{EIESFAER AT E: Bk 2020 £ 8 A 26 HIEMN
HEEMFRE BHLRIREXZ EMREER
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iR (BAT #BEnGRE (BAT
Ei-t et 2018 2019 2020E 2021E 2022E $&iF&ER 2018 2019 2020E 2021E  2022E
RN 398 486 820 1,146 1,361 KMm&Eg 315 139 156 710 1,497
Bl A 167 188 282 411 477 HBR 1 1 3 4 5
EFE 58.05% 61.26% 65.57% 64.12% 64.93%  [UMER 47 61 104 145 172
Bl K BN 5 5 8 11 13 HfRzhEme- 55 60 66 72 71
HEZA 11 14 23 31 36  REEMS 418 262 329 931 1,745
R ES 2.89% 2.80% 2.75% 2.70% 2.65% [EEE~ 1,021 1,476 2,275 2,763 3,067
EEEA 48 63 98 138 156  KHARRRUE & 0 0 0 0 0
EEERAE 12.16% 13.02% 12.00% 12.00% 11.50% FH&E~ 579 675 675 675 675
1552 A 27 29 71 64 49  HitbKHAZE ™ 862 1,167 1,167 1,167 1,167
552 A% 6.81% 6.06% 8.68% 5.60% 3.63% IERMENET 2,462 3,317 4,116 4,604 4,908
KW E 3 0 5 5 5 #HEFERI 2,880 3,580 4,445 5535 6,653
Bl FiE 146 197 341 494 630 EHAMERK 0 30 0 0 0
Bl FEE 36.60% 40.47% 41.62% 43.07% 46.28%  R{FMER 128 150 224 327 379
Bl M 0 1 0 0 1 HttRshtak 240 366 374 383 387
Bl i 2 0 1 1 1 REhGR 368 546 598 709 766
FSE 8 144 197 341 493 629 KHAER 635 1,042 1,042 1,042 1,042
FniS#t 41 53 95 137 174  EAKEAfR 51 89 759 1,429 2,099
IR ETTES 28.65% 27.15% 27.79% 27.86% 27.60% IERENMEL IR 685 1,131 1,801 2,471 3,141
D BR R 0 ) 11 33 46  fafRET 1,053 1,677 2,399 3,180 3,907
ﬁlﬁzgﬁﬂﬁ 103 146 235 323 210 FQZK 243 341 341 341 341
AR 25.80% 30.00% 28.71% 28.15% 30.13% AR Loz %0 %0 %6 %6
gﬁ;ﬁaﬁﬁﬁ 1,772 1,850 1,983 2,258 2,604
DR RN 55 53 63 96 142

AR AENERIT 2,880 3,580 4,445 5535 6,653

neRgx BRT

$EARE IR 2018 2019 2020E 2021E  2022E

AT 144 197 341 493 629

LB RINE -41 -53 -95 -137 -174

IR AN 101 114 153 194 228

ETHRENTL 214 39 32 64 30

R ENSR 26 23 66 59 44 ZEMEHER

GENERAT 16 320 498 672 757 Ei-toket 2018 2019 2020E 2021E 2022E

E— 284 435 P P 532 B INIEKE 9.2% 22.1% 68.7% 39.8% 18.7%

TS B 0 5 s s Bl FEEKE 13.9% 35.0% 735% 44.7% 27.6%

iR AN ST 156 194 o 0 1 AR EE KR 10.9% 42.0% 61.4% 37.1% 27.1%

AT e A 296 629 047 676 526 ¥ IES 58.1% 61.3% 65.6% 64.1% 64.9%

R 194 0 o o , _EBITDA Margin  68.4% 70.1% 67.6% 62.7% 63.3%

FET 188 1693 640 670 670 BFE 25.8% 30.0% 28.7% 28.1% 30.1%

A 16 73 102 47 o5 BTG ER 58%  7.9% 11.9% 143% 15.7%

EEATIS T 218 1487 o1 o4 29 BEFWERE 36% 41% 53% 58% @ 6.2%

AT e A 249 133 266 559 56 BEARE 36.6% 46.9% 54.0% 57.5% 58.7%
P, FRiSHiE 28.7% 27.1% 27.8% 27.9% 27.6%

gggﬁgém 239 176 1 555 87 % 711% 70.2% 20.0% 20.0%  20.0%

FRISRIR: REIQE, PREIESHRIBTUN

BHWRIRENZ FHRRFKARS 1
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TEGFBSATTAE SHLMANEOSIELER . () ATTREFERDETIIHERRRT EABASHIT ATHTOES A
BENOTE: () TS RMOETARBA TR RES K, TR 2 BRI SRS RAN LRI I SRR,
PR AR
HERUFITE W w
IS B W R SR T HUAT LU0 P SO 209611 1
AR . RN R A ELR 6 51 127 — R ——
B ATAR, S, UREAGARE e o | e | HUAT LIR30 A SR A F 5% —20%.2
FRIA RS GRAEREOD Hi0 RS 11t K R AT 85 AR OB A T-10%— 5.2 7
LBV S A BB 300 T ——
M of [F] 4 b et U oL

FOBONIE, =AU B CHER B SR e FATTR A P R LR 10% P11
ST CHOTAE LR 3, it WEAT | AOMBES 15 R FEGKIR 10901 F
CUBEHLL PR BURAOVIE R, RIS | T yR—— -

i i3 PofCiE IE %5 T AR AR BBk IR A T-10%~ 10% 2
i | | i AU LA U510 A SO A F-10%~ 1096 2
I A I MO SFAN | AU 1750 R P R 1090 1

H{thF5ER
RARBEBPFIEFRBBRATREMBIATIE. PEESRBBERATRRELSIKNMBIG, FTHNARBEENG (URAMTRERR
&3S, 7& CLSAgroup of companies), %A “HISiEE".

sS4 ==
EBEMER

AMRREEPEAREME (FE, R &8RN BPEEERBERAR (ZTHEIIHUEEEZERAEE, 2EIEHISITFIERS:
Z720374000) 9%k . AMRVEB TINMRRFPEIEHFERNBX 5% FEPEZFEH CLSA Limited 9% ; FEFEAEH CL Securities Taiwan Co.,
Ltd.5r % ; #ERAFIT R CLSA Australia Pty Ltd. (£RRARSHIBY4RS: 350159) 9% ; #E=E M CLSA group of companies (CLSA Americas, LLC (T~
R “CLSA Americas”) B&4h) 4% ; TEEiNIKE CLSA Singapore Pte Ltd. (ARLEMUS: 198703750W) % ; 7ERXEE 5ZE[EH CLSA Europe BV
8 CLSA (UK) 9% ; #ENEM CLSA India Private Limited 4% (ifit: F3E (400021) Nariman Point B Dalamal House 8 /2; HiE=fD:
+91-22-66505050; f£ESF3: +91-22-22840271; ARIAHIS: U67120MH1994PLC083118; ENEIE4XSERSTIMES: (ERIEHZLEH
INZ000001735, {EX7 ASRITAY INM0O00010619, 1ERFRZRSHETEY INHO00001113); FEENE R H PT CLSA Sekuritas Indonesia % ; ZEAA
H CLSA Securities Japan Co., Ltd.5% ; 7EEE CLSA Securities Korea Ltd. 4% ; #E D3RP I A CLSA Securities Malaysia Sdn Bhd 4% ; 7E3E#E
FEH CLSA Philippines Inc. GEERIEHFXGARIESHREAZRIPEELR) H&; EHEMH CLSA Securities (Thailand) Limited 43 % .

T EBEEEEX KR

FE: REFEIEFEEEEZERSZANESEIESFLSHFR, PEESBRVERATNEECESFIESFHRES LS.

%2H: AMRWERPEIFESESE. KAFRREEZER CLSA group of companies (CLSA Americas B&4MN) X [EFFEEE (1934 FiFEXFE) T
15a-6 MM E X B CLSA Americas 12{tBR ) “FEXEHMIREE” DL ST EEEZENEMA TR ZRAFIREE AR AT AR S D FFIELHE
HHITE DRI AR E PR MUSHNE B, ERIMBPISIESS CLSA group of companies KB AFRIRSHIENEMRF EEZETH AR
EHPREEMIESK HE R CLSA Americas.

N : AWRIRSIEFMIE CLSA Singapore Pte Ltd. (BRATHLEIFAHEARZHRENMSHRED, REFHME GEERALEE) s4A (LD &
XTH “BiREE. ATREERTWIREE" 2% RBFME (MESHELEY T (MEHE EIE) MBI (2005)) FxFHMEEE. ATHR
#BE,. B EE RGN EENEE 33, 34 & 35 £MME, (MBHELE) 5 25, 27 & 36 £Fi&EMATF CLSA Singapore Pte Ltd.. SixAiREES
gEla], MIEBLKHR CLSA Singapore Pte Ltd. (FBi&E: +65 6416 7888). MCI (P) 086/12/2019,

?u%jg;ﬁﬁﬁﬁ?&%ﬁa PISIESHIE. X FEMEBRAEMA T L REARRIREF TN A AR E FAATECANESHITRE 5 RIS AR EFERE
ERMHE B

MRBS5EE: AMAREERBSEEABTEHXY, HFREBEARAMRREMIIMMEZREGMES, FTAZEMELERAMRRELH
BT SHIMRS] . AR EERBES%ER CLSA (UK) 3 CLSAEurope BV %7 . CLSA (UK) M1 (EE) £riTHEERISNIETHER,
CLSAEurope BV HTZ &M IAEIEBIRIGHESTHER, AMRRSH M BENAMKEREMIAENERETAABETLLRHIAL, BSEE
BRI EER N RN L. EEREZGRENTWRLR, FORBAATRE . FTFHEESHTRHEENHRER, HB CLSA (UK) 5CLSA
Europe BV #{EH %% . SIEEMNESMTICENSHONEMIEXE (SR TETIAES 1), ARRREWFEHBEIEASZRERRER.

MAFIT : CLSA Australia Pty Ltd ( “CAPL” ) (k4R S: 53 139 992 331/&RIARSHEMR%HE : 350159) FRAFITIIH SR AERLKE, BAR
AFTIEHERZ SR CHI-X ITiHE 58, AATIREERAFTH CAPL XE “UEEF ZHRD L. RATHREREER G AN EFREERR.
MERATFEE K. K2 CAPL EAPARE, AARRENREATBEESLBEME=. REAFRHN “HfELEFP” EATF (AF5X (2001))
2 761G £HIME. CAPL IRBSEEOEMRIIIEFEEFIAASHEEEXN ASX Al Ordinaries ¥ 7 iR BEHH EHIES, REHE
ITARIEE=R. CAPL 3REBEESMTLHEEEARERMEEHEBXHN AR,

—RE SRR

FHRBENTRHEAMEBSENE, RBEVREAFEER. AFRREFIEEELE. XAMAEISHEEIEENANTIRITFEELE. 26
EZMRBEROAR . AMRBENASEZH, EEMBXEFRERANIZEMIESE, EMTANEARNELEE. PEESFHAERANTEIFR
EMREAPFEIESFNER . AREFLENALRENHREEBIANBTAERARL,. BFEFE, TREAANHERFPXTHEIESREMIA
BRI SRR . ST ARE PREMEESREMT A, FRENEFASREBSHIIRIIFIET.

FREFABZRBRFHOAARTEN, BPEESTRIELERESTEN. PEIESFFAIIERERS SRR~ N EERREER
SRS BXRNEBREFIBEMRE. AMERENEAIESREMTANAHIBEANNG, THEFAGEIURTESRBREE. AREME
RENERH M TRENNE, NMERKETESZIEZMTRE. SEMISHAERRRRNRI.

AREREATR WL RFREIR T PEEFERNEHIZIRE DAL B AARFE, FTERLHEMNELTHHER, FAIERERTR
EEEFAinE. RATER RS EMS PEESETW S S MBEIAERERNEMMRN A HNERTRRERR . DEIESF
FAFRBRERAREOEHENERZSFMRNFE. PELHFRIESREBEEFNPEIIFENB— SN ES P EESFHOuR, B, &£
H % B HRNAANRS . HEESRREHOITNNHFMBMRSIEEREMPFEEFSRERRSIORE. STNKHMAZET P EIERRER
ITEATIE, B2, SFITEIFHEATRESIRITRIFBANGX, EPaFRERIT. HESZH1%.

HPFEESFLSMIERMAA R ERIRSE, WRZEMIEALZEITRRIBLBIE. ZIBNE P NKRZIEURZ ZEARE DR LIS E
RRBEERBER . ARSTHBRPEIESEREARESHMNEZEARBORBRY, PEEFURPFEESFHNENISRRR, EEMATTAIA
(R EmimcErR) BERAAREHREHPHAEE R ER SRR KB ETRE.

REPFEIESFBELELERN, EMATBLUETENES. ZRFHELRRE.

th{SiESF 2020 RRIRFRR. RE—VIRF.



