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NFAIZFEISRFEERIEK, HPBzREElSRFBEE, RIIJLEE
(BH) IETEmEEISHEK, SHMESHCEEnNEEEE. _MN%E
5 2019-21 4 EPS il 2.58/3.13/3.42 T M “H#ik” L,

| AR =FEFISMNTHREERLE. 28N, 2019 & 1-9 BLI4EF 2.3 14

arﬁﬁﬁwm 7T, Bk 29.51%; HAHE=FE LI SR 9398.2 AT, FHEK
S1010517080007 35.0%; SCIFN9EYIEE4FIiE 9588.2 Ao, REIELiEK 37.78%, S FRIEL
EPAH.
s I BRI EREFEK, A7 CPS ER RIS SBEFERPAEMEK, &
TEEZEBFEMIL 30 AXK. 2019H1 FEK L4444 30 X, FiG{Em 3000 7B,
' FEEL91EH 2000 XA, (E4E 80: FREEIGI]) FMBERWSIXKEAF X
Fo b, QB IPITERBLEMHE, MEKBER (HER: IERE) =
LA BRERAMAZEE TOP3, SIRM%KE (FARERER) . ERINFFE
TERAHID  prmmpenAEEER U RFRAEEEABES, RN ATDEL
I FRUNJkgesTak TR S ic, EHERGSHTHFEN R SR ERE . 2019 F 4
AT RYNILEE 51%/, HEEEXRE~RUK 56 BEMTETF.
2019H1, SRIIIYK BE & ERE BRI 6.9 27T, EFIZR 14.9%, SLIN4%F| 5046.6
ATt. EREERINIELSBIFERTNITEE, BTEECEEETENLTEE
=, RAFLEAREKE, KK 1-2 FHEERARFEGRIGIEE . 2019 F 10
A 18 HARAEEERBMIL, FiEAQRRFEARREREASR.
I REER: @IS EBRE™XKGE; EHll ST RIESTHEME X ; FEtl %
U T SR XUBS:
I 3BFEFEIN: R4 2019-21 £ EPS FiMJy 2.58/3.13/3.42 JT, S BIN RS
2019-21 4F PE Jg 22/18/16 5, 4E¥F “183%” 3145,
mB/EE 2017 2018 2019E 2020E 2021E
BN (B AT 909.95 861.95 2,826.42 3,355.20 3,636.61
Ellig A\t 2 94% -5% 228% 19% 8%
FiafER 300571 AFE(EAT) 97.91 197.14 310.94 377.11 411.41
R W (4R ARG 102% 101% 58% 21% 9%
E LI 56.16 JT FREE EPSER)(T) 1.22 1.64 2.58 3.13 3.42
SV ZN 120 BB EFE% 25% 46% 20% 20% 20%
B 69 BIf% &I EE 5 ROE% 28.94% 37.73% 38.41% 33.33% 27.81%
52 AmE/RIRYT 63.98/35.34 T FRSES (L) 2.81 4.34 6.72 9.40 12.29
/= TR PB 20 13 8 6 5
BRPRIE: wind, S{EIESHZERFUN JE: BRiNA 2019 5 10 A 28 H#E N
EHMRRE BHWFNIRIE X Z R R R &K
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IR 2017 2018 2019E 2020E 2021E $BiF&IR 2017 2018 2019E 2020E  2021E
N 910 862 2,826 3,355 3,637 H%(Mm&EE 292 423 565 671 1,080
Sy %N 684 462 2,250 2,690 2,906 5% 3 6 12 20 25
EFIE 24.79% 46.43% 20.40% 19.83% 20.09% UgMER 117 189 521 594 703
ElFE&RMm 3 3 10 12 13 HMRshE~ 78 55 153 194 242
HEER 12 12 30 33 35  REHET 489 673 1,251 1,479 2,050
ElERAE 1.30% 1.42% 1.08% 0.98% 0.95% [EE&*~ 49 49 53 56 58
EEEM 70 75 102 102 116 KHARRIRILE 0 5 5 5 5
EIEEAE 7.66% 8.65% 3.62% 3.04% 3.20% FERHEFE 67 70 70 70 70
558 F 8 9 @ 1) (6) EfticHIE™ 110 113 225 225 225
e ES 0.93% 1.01% -0.04% -0.04% -0.18% IERFNEF= 226 237 353 356 358
BB E 2 (0) 0 1 0 BERI 716 910 1,604 1,835 2,408
EeFI3E 132 262 403 487 538 EHAfE 140 80 324 183 348
B FEE 14.54% 30.37% 14.25% 14.50% 14.79%  [Z{TMEx 46 21 168 168 177
AZ NN 7 2 4 4 4  EHftmRshtafk 122 149 131 141 145
ElShTH 0 1 0 0 1 Rk 307 250 623 492 670
F5ERE 139 263 406 491 541  KHABER 15 11 11 11 11
FR5H: 33 42 61 74 83 HfthicHAfAR 33 80 80 80 80
Frisfiz 23.70% 15.84% 15.00% 15.00% 15.28% Izt tafE 48 92 92 92 92
LEBEFRIRE 8 25 35 40 47  RRE 355 341 714 583 762
) /\S|p& 18
Eﬁ;;ﬂ:%ﬂﬁx 98 197 311 377 211 i@ 80 120 120 120 120
- ! BARNR 50 27 27 27 27
3 || A 0, 0, 0, 0, 0,
BRI 10.76% 22.87% 11.00% 11.24% 11.31% QE;’;L‘ET’* - s 600 1131 1470
[=)
LEBE RN 22 46 80 120 167
BHENGEEIT 361 568 890 1,251 1,646
ARBRENE R
;;{*H"#ﬂﬁ 716 910 1,604 1,835 2,408
merhEx (BAT
$EIRB AR 2017 2018 2019E 2020E 2021E
FEIFE 139 263 406 491 541
s -33 -42 -61 74 -83
I IBFORESS 35 64 26 27 28 EEMSIER
EEASNTL 43 117 307 112 149 IEIREBIR 2017 2018 2019E 2020E 2021E
Hit g2 EMER 3 15 -1 -2 7 EMIEAERE  94.01% -5.28% 227'?’/1 18.71%  8.39%
ZEMERET 187 183 63 330 331 127.03
3 Bl FlEE KR : 97.89% 53.88% 20.82% 10.51%
BRI -107 -64 -30 -30 -30 %
B 2 0 0 ! O sfimiksx 102'10? 101'?,/5 57.73% 21.28%  9.09%
HIEMER -99 39 -112 0 0 0 °
BRI AT 204 o5 142 29 30 EF=E 24.79% 46.43% 20.40% 19.83% 20.09%
X oI A=) - - - - -
# iR 1 1 o 0 0 EBITDA Margin ~ 19.23% 37.63% 14.04% 14.19% 14.18%
ﬁ{imé 158 299 244 141 165 BRI 10.76% 22.87% 11.00% 11.24% 11.31%
VAN 254 =
BRE 20 24 24 55 63 BRI R 28.94% 37.73% 38.41% 33.33% 27.81%
AT AT 2 234 1 1 o BEFEE 13.68% 21.67% 19.39% 20.55% 17.09%
7 AL 5T Il = =
AT S TA T 117 2% 221 165 108 BEREE 49.60% 37.53% 44.53% 31.80% 31.63%
AR D5I =] - -
ERfSfE 23.70% 15.84% 15.00% 15.00% 15.28%
n nl (N
Re BREF 100 131 142 106 409 g - . . . . ,
P nER RS 20.43% 12.20% 17.76% 16.80% 15.58%
FERRIE: ARAE, REIESFEHREIBTIN
BEVRIFEELZ ENRSTERTY 1
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FEHRESAMARSLBHBL AR FIRAELER: () FAARMEARBEMN SIPEEM KR T LRGSR ASTHRINES
MEITAREE; (D ZOMBSRMEEMEARS S TILRED R, NELR RN S EEREEE SRR E R REH EFRINEU < HEK

WL 5 ER
BRI RITE R AR
& IR SRS R BIT RS A REIF R AT ITR FEN R EHAME S AR R RIRIE 20%8L
(BERPHRRIN) o IFRIVERRELFHHRE 6 3 12 4 — . . s .
it s SIEE! R HE Bk IR /T 5%~20%
AME R, E): MEEEHARN6E 121 | REFR i IR CIE ST A RN T =B
ARMASIREN (STl 5%) Aaxt FIHAMES E L iz = #a BT EIEAAE SIE S A K R I HE B IB /T T-10%~ 5% [8]
MEIRRAKBRIBE R EE. He: A BRTIHLUFR 300 45 Bl X EI AR SSIE S AR R IR R 10%1L E
BONEE, EARTIA ARG (SaHhilsibing) & S _— ————
SHRMT IR CSHRHITRLATA) N FEm AL ATRD ) nm;@ #mwﬁ %#g{‘mf A —
RERFREEECIEE, LETHUMIAS SN AR i T EIEAME SIS T AR R MR EUKIE N T-10%~10% 2 8]
SHARE 500 EHHEME; BETHUNMARIERSEE - - . B E 10061
o A B . CER NG X RN IE S AR R IR ELIE 10% U &
Hitb=0R
AMRMEHPEESFRBBRARDLEMBIAEIE. PEESRBERLBDRELIKNMBENL . FVARKENS (URAHTIRE
RRFHMME, I & CLSA group of companies), kA “HRIFIES".
EEEHER

ARFBEEPEARKEME (FF, A, AERIN) BRFEEERNERATF (FTENEELRESEZALKE, KEIEHISIFTIER
S:720374000) % - AMRIBEH TINARKPEIESERMMX S % : EPEFEH CLSALimited 7% ; ZEFE&EH CL Securities Taiwan
Co., Ltd.$%; 7EMAFITE CLSAAustralia Pty Ltd.4% ; 7EZ[EH CLSA group of companies (CLSA Americas, LLC (T#t “CLSAAmericas”)
oM 9% ; EENIEER CLSA Singapore Pte Ltd. (AELEMSS: 198703750W) 4% ; EEREEH CLSA (UK) 9% ; 7EENEMH CLSA India
Private Limited 3% (ihtik: & 3L (400021) Nariman Point f Dalamal House 8 &; HiEEHRS: +91-22-66505050; fEE SH%: +91-22-22840271;
ATNRAIS: U67120MH1994PLC083118; ENEIEARZ HERRIMES : (ERIEHFZLREHT INZ000001735, 1EAE ARITHI INM000010619,
1ERR AT INHO00001113) ; 7EENE EFIEE PT CLSA Sekuritas Indonesia 4% ; 7E HAKEI CLSA Securities Japan Co., Ltd. 5% ; 7E&E
B CLSA Securities Korea Ltd. 53 % ; #E D3RI H CLSA Securities Malaysia Sdn Bhd 3% ; 7EJEfRFH CLSA Philippines Inc. (FERREIEHRH
i RIEHIREERIPEESR) % ; 7 FREMR CLSA Securities (Thailand) Limited 9% .

SR ERIEEE XK AR
HE: RETEISEEEERRARLNSEESUSHN, FEESRHARADNEETEAFESRATIILS.

£E: AMRBEHPEIFSEIE. KRR EAEER CLSA group of companies (CLSA Americas (5) X EFFE&EE (1934 FiFEX 5K
T 15a-6 MNE X B CLSAAmericas IRERSH “EEXENIIRAEE" N4 . WEEZENEMALTLEAARBREF RN AT AR E R IF
WHNEHHITR S RN AR E FAFEMUSNE R . EMMPSIESHS CLSA group of companies KB AFRRIREMIFNE MRHEES
E R SRR E PR RHEMES RN LK HR CLSA Americas.

FE : AMFREIEF B CLSA Singapore Pte Ltd. (BRATAZEIFAIFAARZ#MEMMEIMIED), XEFME GESREILE) s4A (1)
EXTH “HMisEE. NAREEREWREE" Sk REFME (MEMEE) T (MEHE BE) A (2005)) FEFHMKZEE. A
A[iE A IR RERIGIMEEREMEE 33, 34, 35 & 36 £HME, (MEmMialik) 5825, 27 & 36 £ & F CLSA Singapore Pte Ltd.. a0t
KIREFEEED, TiEBEZ CLSA Singapore Pte Ltd. (EBiE: +65 6416 7888). MCI (P) 071/10/2018.

MEX: ARFTREAPEESHIE. FHEMEROEMATRERAARBREE IR A AR E T AIFCHIESFHITR ZMEN T KR E S
=SB

KE: AR “RE" FRZREZRBETREREEERE. AMRARSEREFIRAAERNN, EMR (RESMITHEERTM) FRE. 5
ERFRBEMRMEM L EAEREGTMIRS, TAZEMNFILEREMRRELFAHITZ R RG] KAATIREEREH CLSA (UK) X7,
ZARREMITAEIERIRIOHEZ HER, AMRMESS (2000 FE£mARSMTIZAE 2005 F (SREN) ) £ 19 FAFENEREFER
BEUEEHAL, BSRIANEIRBEDRETUEA L. BEFEERENZTWERE, BORBAARKREHNE.

—R M =R

EMRBERTREAMS BEENE, ABWHEAFEER. AARREHEEERLE, KHAEISMEEREENN T RFRELE.
REZMRMEMHALR . AATBENASE M, EEMBXETNERALETIES . S TANEARELEE. FEESHFTIERGA
WEIAREMAEADEESFNEF . AREFETHULREWAREENTANETFHOHHRRR. BREEE, FTEERANBERRXTHEILE
FHREMTENENHER. FTAREPRENEMESREMITE, FREEGATREBSHMIHIM.

AR EMHAMARIBRIAAZ TR, BREESMOERERESRERM. PEIESHTIIER ARG S ROM R~ £ R EM E % E
BIRR S S B X E IR ABERSE. AREREBEMIESSEMTAYATRSFERNNGE, TRTFEZIURTEAMBEREE. K
REFFRRAIESFREMT RN, NMERBNETRESZCERZMIER. SERLSHTRERRARRMRIA.

FREFBHZR, AR BTN KR T PEIESERY ARG HAY EORIBAFIE, WUETKHBEMNER THEER, TRAIERE
RAREZARE . RARRSMARGEEAMS PEESFHEASEE], BA K EIAEFMESMRE B g LN B R AR EER .
PEESFHNFBR A AR SR IR ZSFMRISRE. FEIERBLERREEEFTEIESAN— RSN TENESE P EIES H
. B KEAREAMBEIAERS. ARESEARSHSFITHFMEMRBIIEBEENDFIESSRERRETORE. HTIBHHFHMI2E
THEEFRFRITRANTE, BE, DFIPEHHFMATRESRITEEREANESX, EPaERERIT. HESXH 1S,

BAPEIEFLMNISRIAEERIRE, NWRIZERMNAALLEITARELIRE. ZVMHE A NKRZIBUZ S KR ETREIES
FERKBEEMER . FREFERPEEFEARERRESHMNEZEPRBIIIEZY, PEESURPFEESFHNENSRRR, EENR
IrAR (EdemifzEr) BERARESREHANAET~ENEREREERIAIBEMSRIE.

REPFIESFBEEPETN, EATKBUMEMENES, LENHEXRE.
PIFIESE 2019 IEBUERB . RE—VIFI.



