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RERER
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R I (HEE)
EEI 65.23 7T
B#rih 817
BEEA 2,085 BAR%
TRIBRE A 1,192 HAR
52 AmemmIRN 71.35/21.21 7T
iE 1 AExtikiE  5.30%
iF 6 AkExtikiE  116.03%

i 12 B4#e3TkIE 153.53%

ZRM LTHWE, AFE 19Q2 WRFICHEIE. MHEAFEREN 442421
. HEATE 1902 WEHFERAL 13.6 T/, BB ER(FHE
HECRAFRR . 4 2019/20 FHEEFAAJ) 1300 /1700 Fk. EBMFFH
EEFHAREFFESE. BiRf sl x, HF “IN” L.

I #BHLET, 1902 FHEM 44Z-4.2125. ARI%.H 2019 FEFE 5,
it L ETH 1.4512-1.65 127, REESHMMA. BIF 19Q2 &F| 4 12-4.2
2. WERMFETE. EEFSHMAEER 1901 FSHHER, BEN
LITHEET, AFE 19Q2 EXMEBFIREE. L¥F, ARHEEER 582
T3k ([E1E 23%) , fhitki8545% 60-70 t. He 19Q2 HAlE], AFHLHEZSE
¥ 274 A3k (E)iE 8%, IFB& 11%) , HAVHEHEENNY 148 TAF, F
YIFRER AL 13.6 TT/IAFT. 19Q2 FIFBEMR A LIRFA T ERIFIEGELIREF
PRE, HomBREFERAEity 13.1-13.2 T/A, 5 1901 EXR#EHE.

I ZERmEPRESE, MEY KEEEREM. 1902 ARIHIHEIERRIREH
%, BHERA. BHENNSHHRNENERHF—SKE, BREERE
S AREFHEMEBFREE. FNMNERFAT 2019/20 FHi=EH 1300 /
/1700 A SkB9FUM, T4 Bl E1HE 18%/31%.

I SN ESnE BT, BSRHERRER. D BNIMELIT: EHEEEEET,
MEEFREFE 2018 S TNHFHFEUNIRTT, AR, 2019 FABEFRONZSF
MK, BNBLER 2019 F=FEMRMF—LME LK. =FEENGERB 20
TUAF, EHASMEIL 30 SR, 2) HKRBNE. FARKETARNSR
MERAHITEE, ARNFERARETASEL EHAR, RAMBNREE.

I REER: E8MEEERKIETHS; RENMERIZULED; E8&E.

| BREYN: TRIAFNRENTHENEE LK. 2FHEEFERESIEK,
#E¥F 2019/20/21 £ EPS Tl 1.64/6.19/5.28 T . £F N FE L—R AT

FHBEFIKF, SERMLRABBFASLMEKTF, 3 2020 F EPS 44-F 13 f& PE,
BArNZE 81 T, 435 “SIAN” 4.

TE/EE 2017 2018 2019E 2020E 2021E
BN (BERT) 10,042.42  13,388.16  19,243.25  33,592.00  39,936.00
B INIEKE 79% 33% 44% 75% 19%
AFEERTT) 2,365.53 520.21 3,418.41  12,908.17  11,018.76
R R 2% -78% 557% 278% -15%
TR E EPSEAX)(GT) 2.12 0.17 1.64 6.19 5.28
EFE% 30% 10% 25% 44% 32%
BB FINEE R ROEY 18.57% 4.23% 21.91% 46.86% 31.45%
BiEE" (T 6.04 5.82 7.40 13.06 16.61
PE 26 324 34 9 10
PB 9 9 7 4 3
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WIERA (002714) 2019 FEARIEFTEHFIF | 2019.7.15
FliEk (BA®T) BrEfmR (BAT)
IR E R 2017 2018 2019E 2020E 2021E $BiF&IR 2017 2018 2019E 2020E  2021E
N 10,042 13,388 19,243 33,592 39,936 IKM&AE 4197 2,778 5138 9,993 13,722
Sy %N 7,049 12,074 14,495 18,955 27,295 f3i% 4190 5813 9,353 10,874 15471
EFIE 29.81% 9.82% 24.68% 43.57% 31.65% RUEMKER 0 0 0 0 0
ElFE&RMm 17 22 38 59 72 HiEmhE~ 355 1,190 1,265 1,308 1,383
HEER 39 54 77 134 160 RBENET 8,742 9,781 15,755 22,175 30,575
ElEmR 0.39% 0.40% 0.40% 0.40% 0.40% [EE&E~ 10,597 13,545 16,421 19,298 22,175
EIEHEH 454 500 962 1,444 1,717 KEARGBURE 114 133 133 133 133
EIEEAE 452% 3.74% 5.00% 4.30% 4.30% FREE= 354 351 351 351 351
558 F 312 538 629 464 217  HibKHIE~ 4,237 6,033 3,889 1,745 10
e ES 3.11% 4.02% 3.27% 1.38% 0.54% IERFNEFE 15,302 20,061 20,794 21,527 22,669
BB E 22 70 33 42 49 BRI 24,045 29,842 36,550 43,702 53,245
EllF5iE 2,390 524 3,411 12,972 11,065 EHAfEER 3,560 4,715 6,649 985 0
Al FEER 23.79% 3.91% 17.73% 38.62% 27.71% N{THk 1,587 3,462 4676 5272 8,074
2N ON 19 56 57 44 52  HfRshfak 3,176 5411 5639 5850 6,031
EllIh 43 54 33 43 43 Rtk 8,323 13,588 16,964 12,107 14,106
F5ERE 2,366 526 3,435 12,973 11,074 KHAfE 1,534 1,069 1,069 1,069 1,069
FrisHt 0 ) 0 0 0 EHftkHink 1,451 1,477 1,477 1,477 1,477
IRETES 0.00% -0.37% 0.00% 0.00% 0.00% 3IEFEHMLE 2,985 2,547 2547 2547 2547
PHERFRH @ 0 8 17 65 55 fafr&it 11,308 16,134 19511 14,654 16,652
I AS— |13 i
EEZ;JE% il 2,366 520 3418 12,908 11,019 ;' %N 1,158 2,085 2,110 2,110 2,110
- ! BARAT 3,865 2938 2,913 2913 2,913
BFER 2356% 3.89% 17.76% 38.43% 27.59% =
fgg;’;:iﬁﬁﬁ 12,737 12,289 15,603 27,548 35,037
[=)
LEBE RN 0 1418 1,435 1500 1,556
BHENGEEIT 12,737 13,708 17,039 29,048 36,592
ARBRENE R
%;{*szﬁiyﬁi 24,045 29,842 36,550 43,702 53,245
merhEx (BAT
$EIRB AR 2017 2018 2019E 2020E 2021E
FEIFE 2,366 526 3,435 12,973 11,074
s 0 2 0 0 0
T IR A0S 889 1,285 1,267 1,267 858 _
I, FENMFIEIR
ETRENT -1, - -2, - -1, =
== %t L %7 2113 57 1688 EIRBR 2017 2018 2019E 2020E 2021E
B2 EIess
RUgEteR 309 > 596 422 168 “mldEKE  7914% 33.32% 43.73% 74.57% 18.89%
SRS 4> 375 A,
ZEMEREIT 1,787 1,358 3,125 13,906 10,412 - e 78.07 55107 28026 -14.70
BRI 6,276 -5047 -2,000 -2,000 -2,000 =AEHEE -£270 % % % %
RS 22 70 33 42 49 SRR 1.88% -78.(())1 557.102 277.?)1 -14.?)4
Hitig AR &R 187 -804 0 0 0 % /0 % %
| 223 0, 0, 0, 0, 0,
BETE T A 6441 5781 1967 -1958 -1.951 EF =R 29.81% 9.82% 24.68% 43.57% 31.65%
- 5511 1411 o 0 0 EBITDA Margin ~ 35.43% 17.45% 27.62% 43.58% 30.28%
- ’ ' : | 223 . 0, . 0, . 0, . 0, . 0,
AET 14706 24651 1034 5664  -0g5 TTUE 2356% 3.89% 17.76% 38.43% 27.59%
R 799 104 104  -o6a 3530 ‘EEHEERE 18.57%  4.23% 21.91% 46.86% 31.45%
* ' Eﬂj),& 522 .849 749 .350 549 699
HEATSR 11366 23310 629 464 217 TGS 9.84%  1.74%  9.35% 29.54% 20.69%
. A BERGEE .039 .079 .389 539 .289
SAMSRA 8052 2647 1201 7092 4732 FE R 47.03% 54.07% 53.38% 33.53% 31.28%
ERfSfE 0.00% -0.37% 0.00% 0.00% 0.00%
n nl (N
ik?ﬁzéikézggb‘ 3,398 -1,776 2,359 4,855 3,729 g .
Y8 AR il RS 33.79% 20.04% 28.20% 27.34% 25.20%

FRISRIR: REIQE, PREIESHRIBTUN

BEFWRIRENXZ FHRFRFRID 1



G e %

CITIC SCCURITICS

SHRImEEA

FELHFESAMARS LWBRBLARNIFIRAELSER: () AARBREARENEMRLIPEEBRR T ERGRHITN A EREIESF
RITAREZE; (D ORISR EMERBA LR RET R MERRET L ERK B SHRREFRENREZ IR = HEEK R,

PR RH

BRI FRIRE R b8

R 1 AR BT RAOTRS HIREFRAIT LI e M EHHEEE S DA R ROKIE 20%8LE
(SHUBBIERIN) PRI R RE LA AE 6 2 12 1 ) rome AR IR S T R SRS IR A T 5%~20%2 8]
AT, B RELHRRN6E 124 | BEGTR — —
PRSI (Tl F ERE I 5 i #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, SE A | TR [ bt EREMERIES DR R S HIEN T-10%~10%2 ];
HEH AT 500 HEECR IR BFAT | ASEMEXIESTHRRIRNERIE 10950

HAth F=A7

KRIARBEBPEIEHFRBBRARREMBIAEIE, PEEERDERABTRELSKNOMENL . FINAREENY (UMAHRIRE RS
£EME, 72 CLSAgroup of companies), i “HISiEE".

EBEMER

AMRREEPEAREME (FE. R &K BPFEEERNERAR (ZFHEIIHUEEEZRAEE, 2EIEHISITFIERS:
720374000) $% . AMARBEE TIHARRPEEFEERX 5% EFREFBH CLSALimited % ; ZEFE&EH CL Securities Taiwan Co.,
Ltd. % ; 7EIRAFIILE CLSA Australia Pty Ltd. 5> % ; 7EX[EH CLSA group of companies (CLSA Americas, LLC (R#R “CLSA Americas”) BRI
4y% ; TEFTANER CLSA Singapore Pte Ltd. (ABEMERS: 198703750W) 4% ; ZERXEE CLSA (UK) 43%; 7EENEH CLSA India Private Limited
% (Hhtk: FX (400021) Nariman Point §9 Dalamal House 8 &; HEIESHS: +91-22-66505050; fEESHS: +91-22-22840271; AFNAHS:
U67120MH1994PLC083118; ENEIEAXSERSEMES: 1EAIEHFLZLEAY INZ000001735, 1EAR ALRITAY INM000010619, 1EAMEAAE
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 % »

SN RIREEEXNAER
FE: RETEESNEEERRSUENSEESLSET, PEESRAHARANNSETEOFEFRATOLS.

%2H: AMRWEHPEIFEESE. KRR EEZER CLSA group of companies (CLSA Americas B&5h) {X[ETFE&EE (1934 FFiFH2HE) T
15a-6 M E X B CLSA Americas {2 {£fRSH “TEEZENMILEE” 2% FHAEZENEAA LT LEARARRBEIGEFER AT AR E P ETITLHIE
HHITRE S HEWNHIT AR S P MU SHE B . AN PIEIESS CLSA group of companies SRS AASTIR SHIEK BN RABEEERH AR
HHRRAERNES R HEXFR CLSA Americas.

FhnsE: AFAFIREEFMH B CLSA Singapore Pte Ltd. (BRATIAEEFAHEARZHENMEZHED, (REFME GEHFRALE) s4A (D
ENTH “HAREE. AREEREIREE" S&. RIBFME (MEMiELEY T (MEHE BE) MFI (2005)) HETFHITHEE. AT
WEE, TR EERGIMTAEENE 33, 34, 35 % 36 ZMME, (MEmEx) 5 25, 27 & 36 &4 i&HTF CLSA Singapore Pte Ltd.. 0XiA$R
E1EA%E], iTiEBKAR CLSA Singapore Pte Ltd. (B8 i%: +65 6416 7888), MCI (P) 071/10/2018.

MEX: KRS APEESHIE WEEMZREERATLEAFTIREF FER AR E FEIFCIERETRZ BHEIN S AR & PR
ER=EB.

EE: Al “RE" FRAZRRERZEEFRERELERE. AMRRSERBIRAAEH N, ENR (RESMITAEEFMH) FRE. B&
RARBMARMEMILMAEEEGTIRE, TAZEMPZLEREMRMELFAHEITZ SRS, AARREEREAR CLSA (UK) &7, &2
AIRERMITAEIERIRIHEZ HET . AMTIRES (2000 FERMRSMHIZE 2005 F (£EMEN) ©) 8 19 FMAENERBLEEFTEL
ZWHPAL, BESRBIEMREFEDNIILEAL. BEFESRBENTWZLY, BORBEARREHNE.

—hx =R

AMRBENTREATEBSENE, RBRGATREER. AARREHEBELRE . AHAEISMEEREERAN T RITEELRE. XH
ZMRMEHOAR . KARBERASE A, AEAMXOTNERAESUEMES . EMTANEARENEIE. PEIESFFTIERSABRIAR
EMAEANPEESFHEF . FREMQSHONRREBWARTENANBAEEHRRL,. BFSEE, TRHENAMNBERFATHEISFREMTR
BRI R . T ARG PREMEMES S EMTE, ARG NSRS B S80S F BT

FRGHZRBRFHOA AR TR, EPEESTMOERLERERTEN. DEIESHAMER R R S S HIM R E R Bk sk E %R
SRS BRNEBREFIBEMRE. AMRERROEMESREMTANTESEEANNR, ATEHEFZEIURTESHEREY. KREMIE
RENERH M TRENNE, NMERKETESZIEZMTRE. SEMISHAERRRRNRI.

FREFAHAOZR U RIUNBRR T FEIERERV X HIZRE BHS B oFIBeRIET, TERSKHBMER THHEY, FBRERAT
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.

BHPFIESLSMISRIA LR ARE, WBIZERMNAAAILERITHRIBESIIE. ZIENE P RRRIZIAUZ SRR E TR EAIES HE
RRBEFBES . FREFERPFEIERELEFMESMIAZEFREOREZYN, PRIEFURPFEEFHENISRAR, EENRITFTA

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

REPFIESFBELELERN, EMATBLUETENES. ZRFHELRRE.

th{SiESF 2019 WIFRR. RE—VIRF.



