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NREZBIEFIE LS, Wit 2020 FSLHMFR}EFE 3.05 ~3.4 12T, FE
+43.67%~60.15%, SLIRFNIEVARSHEFGE 3 ~3.35{2 5k, FEE
+43.71%~60.48% ., R THREMTZTLEEHNRENRE, 2FERIUFZIENBES
i, BIREHTEREA. 2FRRREMNES OB ZOEEE, BEEFE
AT R EF LRS00 EH M R E A ATE R FIEE, 4
Hod “EN” TR,

1 Fit2&FE 385558 44%~60%, ARBMENRERA. AR LA
£, it 2020 £ LIYIAREFE 3.05 12 7T~3.4 12 7T, [FEE+43.67%~60.15%,
SCERFNIEYA RS FE 3 2T ~3.35 12T, [FEIEE+43.71%~60.48%, EHh Q4 BZ
FuitsEEYA R FE 1.32 2 t~1.67 12T, REE+21.1%~53.21%. IREEAA,
NEFAREE N, RIRERIEEWE, REEFEEGFRIT, BIRZREE,
THETHEMTZEZNRENE, ARERIFZIIMBLEK., ZHHFATIL
SIBEVFEM, 2020 F£9 B E 12 AfAE, HiHHESLIIRSF5E 3000 AT
~3500 AT, SAaUEEZE, Wit 2020 F£L2E R SIS S IR REE K,

| EEHMERES=, A=t . A B FEESNIEE TEF sk sS
BZHRMNNEARBEF S1%BERURRMMNEFSHZOERFELRE
66.67%/%H, RiE ( LERIEC IHMRERRNEIRA T X TETTRRRUE
BIEERMAE) , RBRESMEHNTIL RS RH&KIE 2020-2023
Fl SRR 0.92 27T, 1.06 27T 1.22 {Z7T. 1.42 27T, & CAGR K
17.7%; BXIE~REREZRESHRMEN, BRIRERENESRMR LK
FZEE PVMA FIiERZHEMNEN, A7 2019 FLIHEIYAN 1034.16 F
JT, A FiE-107.25 A 7T; 2020H1 SEIEMYTN 445.59 7T, A F5E-96.05 75
TTo BAVAAABMEARERF EFIZSUS OMEER T, EHFNREL R, B
B XN EFRERSGIER ALK, EF T ARSI ~WIER, IRAKBLARE
H.

| ZEIFBER, ARHANEE LB, ARRREMNEF ST ZOHRNE, 7
NEZETERATEAERESE, RIVAALBRAEHEANLRREE: 1. 27
ZHIZh = mEBFEMEEMY, RESSE WIS, 1§ AX R ZE = SRR
2, #EMANRERIZIRMHKEAEKRE); 2. ASBAEBITEHISERTE
B XN ERRRSGIER, USSHMNERGHRNE RS RSEFIER AR, HmigH
HERERGEHWNZS7; 3. WHEXMZE, ¥ HERERIMNEATHIAN
Bk, BEEANLREE.

I REE®E: ERITREREARTE; REJNRARFETH; REFLXFAEINEA.

I BHBFEY: ARRHRENEFTUSZOERE, TR RsZaREER
Rl ZWRIERE AR RBERMNIFEY 3K, 40T 2020/21/22 44 F5E
Ml 3.3/5.2/7.2 27T, XK PE 43 3)A 79/51/36 5, #FF “EN” FLE.

WEIER 2018 2019 2020E 2021E 2022E
EWBNEFRT) 331.28 413.79 773.05 1,038.46 1,389.77
Bl AR 14% 25% 87% 34% 34%
BFEERAT) 150.02 212.30 334.93 515.08 724.65
AR SRR 45% 42% 58% 54% 41%
B RRITEE EPS(EA)(T) 1.33 1.89 2.23 3.43 4.83
EFIE% 71% 76% 65% 67% 69%
BB ER ROE% 16.48% 18.87% 15.79% 20.93% 24.71%
BREES O 6.06 7.49 14.13 16.39 19.53
PE 132 93 79 51 36
PB 29 23 12 11 9
BRIRIE: Wind, F{EIEHZREHUN JE: BN 2021 4 1 B 15 HWEN
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FiEk (BART) BEEHAGRE (BAT
it e 2018 2019 2020E 2021E 2022E IEiFEHR 2018 2019 2020E 2021E 2022E
g 331 414 773 1,038 1,390 HHESE 287 307 687 741 981
5% N 96 101 274 346 430 #EH% 154 171 461 580 704
EFZE 71.03% 75.70% 64.61% 66.71% 69.03%  RUMEx 382 451 842 1,129 1,519
Bl A & R M 4 4 10 13 16 HtRshE~ 41 73 68 103 161
SHERH 5 7 12 12 14 RENESE 864 1,002 2,057 2,554 3,365
ElBRAE 161% 1.77% 150% 1.20% 1.00% REEE= 59 77 194 243 263
EEEM 34 33 51 58 63 KHIRRBUL & 0 0 0 0 0
EBBRAR 10.16% 7.99% 6.60% 5.59% 4.53% FER&EF= 58 57 56 54 52
g 2-dE] (2) (4) (5) (4) (1) HipkHpsr= 105 183 123 111 122
WS BERAR -0.50% -0.99% -0.64% -0.42% -0.07% IERENE~ 221 316 372 408 438
BB 0 0 1 1 0 &EFERI 1,085 1,318 2430 2,962 3,803
e FiE 176 248 390 598 851 sEHAfER 0 0 0 120 398
EleFEE 53.22% 59.92% 50.50% 57.58% 61.26%  R{+MEk 76 97 217 293 383
ERIZNON 1 0 0 1 0 Hftxzn 46 45 39 36 37
ElShTH 0 0 0 0 0 Raifatk 122 141 256 449 818
FliE & 178 248 390 599 852 KHAfEF: 0 0 0 0 0
FR1S%E 28 36 55 84 127  HttKHAfR R 53 52 52 52 52
FRiSRiZ 15.50% 14.39% 14.20% 14.00% 14.90% 3IEFEMEAE 53 52 52 52 52
LR RN 0 0 0 0 0 fHEA 175 193 308 501 870
/,\ S| g L
Eﬁ;;}:%mx 150 212 335 515 705 BAK 113 113 150 150 150
- ! EAY N 529 529 1,265 1,265 1,265
- z () 0, 0, o, [5)
e P 4528% 51.31% 43.33% 49.60% 52.14% ARFEASH 010 1105 21 24si 203
BEWGET ’ ’ ’ ’
DY F 0 0 0 0 0
BEWMEAT 910 1,125 2122 2461 2,933
£ s
#"Hﬁmﬂ’“ 1,085 1,318 2430 2,962 3,803
nmeERER (BAT
$EIRB AR 2018 2019 2020E 2021E 2022E
arFE 178 248 390 599 852
RS H -28 -36 -55 -84 -127
T IR A0S 6 10 32 40 47
ETASNTL -54 -100 -600 -395 -509
IV EZ =t
HLZERER 15 26 33 21 g7 EEMEHEL
ZENERET 118 149 -200 181 289 bl 2018 2019 2020E  2021E  2022E
O 74 197 88 76 77 B NIEKE  14.25% 24.91% 86.82% 34.33% 33.83%
?&E’Mﬂziﬁ 0 0 1 1 0 Bl FEEKE 41.37% 40.63% 57.44% 53.16% 42.39%
Hﬂé?ﬁ’%‘ﬂlﬁ* 2 1 0 0 0 R R 44.92% 4151% 57.77% 53.79% 40.69%
ol Il = -
e 76 128 86 75 77 EFIZE 71.03% 75.70% 64.61% 66.71% 69.03%
ol =] = = = = =
- 0 0 774 0 o EBITDAMargin 54.93% 61.37% 53.94% 61.15% 64.58%
ﬁ{;m},; 0 0 120 978 BRIz 4528% 51.31% 43.33% 49.60% 52.14%
VAN 254
RE Y 0 113 176 252 BRI R 16.48% 18.87% 15.79% 20.93% 24.71%
AT AT » 0 5 4 1 BEMWEE 13.83% 16.10% 13.78% 17.39% 19.05%
AL 5T Il =
AT S TA T 11 0 666 51 o7 BrERE 16.11% 14.65% 12.68% 16.92% 22.88%
AR D5I =] = =
PRiS#iE 15.50% 14.39% 14.20% 14.00% 14.90%
el 32 20 380 54 240 g, L . , . , ,
P nER RS 0.00% 53.05% 52.50% 49.00% 49.00%
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FEHRESAMARSLBABLARNIFIRAELSER: () FFRREFTRNEAIRIDEERIR T LRSI AFREIESF
RITANEE; () ZAWIBFSRMEEARBY TR RET X MEFRY A2 ERSNEED SHRREMREN BRI KR,

WA RER

BIENEIERE R AR

RS PR BRI R IITFR S ARFITFRFITILIE SN FEXT EIHAAE 5 E 5 T A M S UG 20% 0

B (BERBOBIN) . THERERIRE 27 A 6 2 m RS T R L N T 5% 20702 ]
12 B PR AR, BED: DURE AR EEN6 | BEER | ENERRXIE S AR RIRRAIEN T 9% 20% 21
Z) 12 NERATREN GTlis%) BExtEEREX i) X EIHIAESCIE ST R R IR BRIE N T-10%~5%Z 8]
E#ﬂ?%ﬁﬁ’m‘é%&E‘Ji%lﬁﬁ%mﬁfﬁﬂq%)&u Hep: AR iy X EIHAE KIS AR R IR RN 10%LA £

SRR 300 #HUSEIR, H=HmGL=4HnR (5t BTAD | EEAIREIEE D AR RIEEEKIE 0% -

SIS LEAREY) 3 AR AT A (SRR AR TR e R T T oo
REM; BATHUERL AR FERSIEE; 28 | (TliRg | R R ISR A IR 0~10%
TIARENIA RS IR BEIRE 500 88 AEE; BE — : N N

TR A S Mk S E A e B B, EES AN A EIHIME K IES IR R R MR B ERDE 10%LL L

HAitbFEER
AMRIREHPIEIESFRBER AR EMBIITHENE. FEIESROERATRELIKNMENG, HIHAREEENNE (NRAMRRERS
&3 M=, & CLSAgroup of companies) , %iffrA “HhiFiFH" .

EHEIF I ERR

AMRWEEPLEARENE (FE, BT, BB AFEEERBERAT (FHREIISUEERERSNE, 2EIEHFUSIFITIERS:
Z20374000) 5% . AARIRER TINARRPEIESEENIBX 5% : EPEEFEH CLSALimited 574 ; FEHEERZH CL Securities Taiwan Co.,
Ltd. 9% ; EAFIITH CLSAAustralia Pty Ltd. (£FARSHEIBSRS : 350159) 5% ; #EEEH CLSA group of companies (CLSAAmericas, LLC (T
R “CLSAAmericas” ) B&4MN) % ; FEFNNEE CLSA Singapore Pte Ltd. (AFLEM4RS: 198703750W) 43%; AR 53 E R CLSAEurope BV
8 CLSA (UK) % ; 7EENEEH CLSA India Private Limited 4>% (Hifit: FSL (400021) Nariman Point i Dalamal House 8 B; EBiEEF3: +91-
22-66505050; fEE S : +91-22-22840271; AFIRHS: U67120MH1994PLC083118; ENEIES XS ERSEIMES: 1FHIIS L LR
INZ000001735, 1EXm ASRITHI INM000010619, 1ERMFZASHREIEY INHO00001113) ; ZEENE RFE LA PT CLSA Sekuritas Indonesia 9% ; ZEAZA
B CLSA Securities Japan Co., Ltd.93% ; 7E55[EH CLSA Securities Korea Ltd. 9% ; £S5k I B CLSA Securities Malaysia Sdn Bhd 4% ; #E3ER&E
FEH CLSA Philippines Inc. (SEEFRIERXZAMIEFRAERIFESELR) 94 ; fEREMR CLSA Securities (Thailand) Limited 5% .

A EREEEX AR

FE: RE\EFEIISEEEEZRASKRLANEETHISET, PEIESBRBERARNEETESFIEFRESELS.

£E: APRBEHPEIFSEIE. KFRREAEZEER CLSA group of companies (CLSA Americas [&5)) X EFF&EE (1934 FiFEXHE) T
15a-6 MNIE X B CLSAAmericas 2R SEH “EZELENMITEE” HK . MEEEENFATA LR ERARIREGE AN X RIRES HEATFLHNE
HEHITRINENSE AR EPFAHEATRNENEB. ERMNPIEIESS CLSAgroup of companies 3k 5 AMFRR EHENENREBAEEZE TS KR
LR R EIESR 28R CLSA Americas.

Fni: ARRIREEFMBEEB CLSA Singapore Pte Ltd. (BRATIHEEFAIIHFEARZHENMEZIIED , NEFHME GESREIEE) s4A (D
ENXTH “HAREE. IANREEREWREE” f&. RBFMSE (MEEELEY T (WSHE (EE) MFl (2005) ) PAFHEEE. AT
BEE, TAIEEEREIMEAERS 33, 34 K& 35 £MME, (MESHak) 5 25, 27 & 36 &4 i& T CLSA Singapore Pte Ltd.. 2153 AREF
FEtin), TiEEEZR CLSA Singapore Pte Ltd. (FEiE: +65 6416 7888) . MCI (P) 024/12/2020.

?ﬂ{gj’ﬁ;@ﬁﬁﬁ?&%ﬁﬂ*%ﬁ%’?%‘”’h 3 BEME AR A L& 3% KRR EF AR AR IRS PEITFEIES TR S M EIN S AR &P ArEk
FAMSHIE B

MBS5XE: ARRREERESEEERTEHXE, HFREBESARAMRREMIIMMNEZREHMES, TAZEMBLERERRRELE
BT SHRE]. AASTIREERBES%EER CLSA (UK) 5 CLSA Europe BV £7i. CLSA (UK) B (EE) &THEERSIIHESHE
1, CLSAEurope BV HfIZ&MHAEERFNHEZHERE, AMRREHHEANAMSEENERAENERASBEGELEZEMAL, 8BS
REMEMHR BN RA L. EEREZRENTWRR, BENKBAARRS. S THEEMTRFENARER, HA CLSA (UK) 5
CLSA Europe BV #{EH £ . MEREMNERTUEN SRUNE tIEXA (SR TATIHES 1) , AFRREHESEHERERSRIERTER.
MAFIT: CLSAAustralia Pty Ltd ( “CAPL” )(REl4RS: 53 139 992 331/&FtAR SRR S 350159) TMAF TWiF4 SR AERAMKE, BARA
FITIFEZF AR CHI-X hias 5E . AAFIRSERAFITH CAPL XE “UEEZF” £HRNE. FAFTREREZEREANEFREBR.
WMEIRRABFEF K. K& CAPL BAPARE, AMRMENBEARBSEES LBEME=FH. RERRHN “HELEFP” ERT (AFE (2001) )
% 761G £MME. CAPL iRBESEESIEMRIITERERIHAN SR EHE LA ASX Al Ordinaries 1EHBHEE. BETIHLETIES. KEH4
TTARLESR. CAPL FREBEZZSMTUHSEERNREMREEEHXNAFE.

— %1 A= ER

AHRBESTFREATSBEENE, RERHAFTEER. AARREHIEERLYE, AHAEYARRBENANT AR FRELE. %75
ZMRMEMAR. AARBERASEZH, EEAMXRHTRERAIZEMIES . ST AENEARELRE. PEIEFHFEREAKZIAR
EHEMREAFFEESHNER . AREFEEMRDRENHREEBINEFIFHRRIR. BRREE, THHERAMNFEEAPXTHEIESSEMTR
BRI SRR . ST ARE FREEMEMIESREMTE, ARSI ATIRE S SH0IRSIFIET

AR EFHANARREEARZTEN, BHREIEENMRIELERERTTEN. PEIESHAHERRRS A SR E R I EiEk EER
hk 5t B R MEMIRARIBEAIRE. NRSFERMEAIESHSHMTEYARELSEEANNG, THEFASTEURTESREIREE. NREHIR
BHIEERERMTEMNNSE. NMERBSETESZLESMMER. SERLSHFERFRKMER.

AIREFHOER Ma BTN R T FIEIESERNAHIZRE BEY BAHIBHFIET, ATAERLBRANELTHEENR, FTEEAR
ER&FIRE. RAREMSMOHGEMS PEIESEB ST, BSMBHBERERNE MR AENERTRREER. PIEIES
HAFIBRRAREHEG NEFEZSEHRNRE. PEIEFEDESRBEEHPEIEEAR— I RS MNENEERPEIESE S, B0, &
B R E At HIBHAARRE . AFIREARENSITHEFMEMREISERNREIIESATEREMRE. SIITHNEFITR2ET PEIEHIRER
TTRANTIE, B2, NHITHEFMMATEESIRITRIRINEGX, HPaFRERIT. HE5XR5I%.

HREIEHFLUIMISRAA L EARE, WRIZEMNAALLRITHRBLMRE. ZIENEPNBERIZIAURZZARE FRZRNIESRE
KFEBEIEMER . AMETHEPEIEEFOLERREEMAZEARENREEN, FEEHFURTEIFENENSRERR, EEMRTTTA

(AR ERMAZZF) BEERARSHIRETANAS =4S W EER EIERERKIBEARE.

REPEESEEPEFN, TAATEUEMENESS, LERHEEXRE.

PISIES 2021 EBUERE. RE—IRF.



