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8 A 11 H, ARAEMBIEHTLARNMREAHE 600 AET (HFFMEAX
400 F%t) EEAFRBFRIALHTLR, TESEFTHEHNMAEL. &t §
EFEE. AR 2020 FFE-FFITIMEY 9.00 {Z7T, FEE+29.7%; SLHFRSE
F58 0.66 1z, FEE+71.1%, BHHFHT. ATNRERNAERNHGRSHE
B, THRTEFERSARAEHEERE, SEHRCE. HHFAT 2020/21/22
% FEFOM 2.55/3.31/3.93 1278, H# “IN” R,

NENEESATGILETFAF. 8 B 11 H, AAASUBEITEEFATH
REBUBAEESHE 600 FET (EFFMER 400 AET) EERTHRE
WM E2EFAR, TEREFZTMBHOML. &It HIEMEE. XRESHE
WMERTFAR, B TFRAREFREZER, MREIITIS; BETIRERE
A ERFRSIE AN A REEMEAEXR; BT RENTERAERIIN TGS
SRR BIAL, FEATKITHNEE, REARKPFELE.
THEFTIERS, AFAKEBACE. 2020 FEFHIpFERESEK,
SEEEHEFESA, 1-6 BRITHER 80 A, FEELiEk 200U L. AREAE
WREEMESR, —SEENIESERE—%EF 8§, ioZHaTIlEsES.
B, ARFAENLSZESEF, 202002 FEXAFFEEHER LK
13.8%. ABBFEEGFTFRERNRITIKE, BEHEZHETEFITIESESM
SRFAZFERE; ARFMBITARH, AMMEEKS, KKREETH.
ERALEE EZEA, SNSRI R AKX MEB f2lbiE. A\ BEFRERTETALE,
RAZEEZEFPNBEEXEREBABEEARREEE. TRNEFPERNFEMLHEDD
NEFERBNTETERF, IR, B 2014 F89 575 TIEFAZE 2019 F£H 1236
Jt, 5% CAGR A 16.5%., TR ESERT, THENI SEZHMNLLES.
&M E RN ; ARAAEERIRE, BIAESEPSIHE . 2019
F, ANFIFRBANX MEB EE&ZER NEO (UFRHMMBES.. 2020 &£, NFANE
RBHHTRL Model Y HIFIBEE = . HIFITARRRTLFFEEFEIHE
R

REER: THEAETUISRSERARTY; Tz lERSHFHEERBERRL
A, FEPRRARTIER.

BREFZW: ARARERARENRHRLAHREY, TaTEFRSRSMEHAEH
BWRE, REHREE; BRTEELIZE, EEHANFHRIEAX MEB #

$, RERKBELEH—PmE LRW. HFAT 2020/21/22 F 5 F #7500
2.55/3.31/3.93 1Z7t, ##F “EN” Fk.
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FiEk (BAR) &#FELGE (BAT
IR 2018 2019 2020E 2021E 2022E $BiF&IR 2018 2019 2020E 2021E 2022E
N 3,405 3,036 3594 4,156 4,732 tH%HEE 816 599 598 836 891
Sy %N 2,641 2392 2,778 3,196 3,635 f7i% 574 886 1,030 1,184 1,347
EFIE 22.45% 21.22% 22.70% 23.12% 23.18% UEMKER 609 707 709 844 999
ElFE&RMm 19 13 18 21 24  HiEshE~ 629 975 1,002 1,032 1,063
HEER 151 141 165 179 199  REhET 2,629 3,167 3,338 3,895 4,299
ElEmR 4.44% 4.66% 4.60% 4.30% 4.20% [EEEFE 796 1,061 1,173 1,266 1,313
EEEM 126 134 162 183 199  KHARRIILE 0 0 0 0 0
EIEEAE 3.70% 4.40% 4.50% 4.40% 4.20% FREFE 166 163 186 210 225
558 F 19 34 19 21 25 HibicHRER~ 318 418 528 678 878
e ES 0.56% 1.12% 0.52% 0.50% 0.53% IERFNEF= 1,280 1,643 1,888 2,155 2,416
BB E 0 0 0 0 0 BERI 3,008 4,809 5226 6,050 6,715
EeFI3E 327 197 301 389 462 EHAERR 295 551 491 755 821
e FE R 9.50% 6.50% 8.36% 9.36% 9.76%  [I{FMEX 897 1,197 1,391 1,600 1,820
27NN 47 0 0 0 0 EHftmahtatk 713 758 875 1,001 1,131
ElShTH 47 2 0 0 0 FEifatk 1,905 2,506 2,758 3,356 3,772
F5ERE 327 196 301 389 462  KHAMERR 0 150 150 150 150
FrisHt 44 16 45 58 69 HfticHitatk 391 421 421 421 421
stz 13.62% 8.11% 15.00% 15.00% 15.00% 3ESmznifats 391 571 571 571 571
LEBEFRIRE 0 ©)) 0 0 0 ffERAI 2,296 3,077 3,329 3,927 4,344
I /,\ S| g i
Eﬁ;;}%mx 282 183 255 331 393 BA 228 228 309 309 309
- ! BARNR 695 694 695 695 695
BRI 8.28% 6.04% 7.11% 7.96% 8.30% o=
fgggiiﬁﬁ 1,613 1,702 1,867 2,093 2,341
[=)
LEBE RN 0 30 30 30 30
BHENGEEIT 1,613 1,733 1,897 2,123 2,372
ERR A S =
%;1*H‘;E*Qﬁi 3,908 4,809 5226 6,050 6,715
MERER (BAT
$EIRB AR 2018 2019 2020E 2021E 2022E
FEIFE 327 196 301 389 462
P8Rt H -44 -16 -45 -58 -69
I IBFORESS 77 103 118 137 153 EEMFER
EEASNTL 102 383 139 15 5 IEIRER 2018 2019 2020E 2021E 2022E
HitZENER 30 50 19 21 25 EHlAREKE  10.01% '10'%/50 18.39% 15.65% 13.85%
ZEMERET 491 -49 531 503 572 39,57
BAEE -364 437 363 404 415 il FE 4.49% yﬁszm% 29.44% 18.73%
RAWE 0 0 0 0 O sfimmks  12.74% '35'?;1 39.44% 29.44% 18.73%
Hibik ZUMER 1 0 0 0 0 °
| 223 0, 0, 0, 0, 0,
BETE T A 363 437 363 404 415 EF =R 22.45% 21.22% 22.70% 23.12% 23.18%
- ; 3 o 0 0 EBITDA Margin ~ 12.39% 10.99% 12.16% 13.15% 13.52%
PR, 1.364 995 60 264 o PHIE 8.28% 6.04% 7.11% 7.96%  8.30%
BRE a1 114 o1 104 Laq < FEPEEE 17.49% 10.76% 13.69% 15.80% 16.77%
= ) _ _ _ ’ [P ZEER 0 0, 0 0 0
E AT ST 957 a1 19 - o5 BEFWEER 7.22% 3.81% 4.89% 5.47% 5.85%
p: AlExR 0 0, 0 0 0
HATS T A 333 373 169 139 103 BEREE 58.74% 63.98% 63.70% 64.90% 64.68%
ERfSfE 13.62% 8.11% 15.00% 15.00% 15.00%
n nl (N
e 461 -114 -1 238 55 o o
Y8 AR il RS 40.37% 49.69% 40.83% 43.63% 44.72%
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FEHFESAMARS LWBRBLARKIFIRAELSER: () AARBREARENEMRLIPEEBRRT LRGN AT EREIESF
RITANEZE; () ZAMITSHREAEMARBA T RET X, HERESRYT S EE AL SMRRE TR R BAEIN SN S HK .

RS AA
BAENITRRE R ieA
REFRZVEWAL RITR D ARFEITFRFMITIITFH BN TR EIEAE SIE S A R R M e B0k E 200000 £
(HHERAIRN)  FRIRERRELHARE 6 8 124 . — - . o o
B X [E% n3 IR HUKIE /T T 5%~20%

BMMAXTISE, Bl QRELHEARN6E 124 |  REGRE i i mmﬁ*f %ﬁ%ﬁ%ﬁ f&\{fm_“ <
BRMATIBRN (STUES) B EERELEETHA iG] TR EIRATE S 2 A R R M R BUK IR /Y T-10%~5% 2 [8]
REEBAOKEIBIEREE. B A RTIFHLUMR 300 S TR EIEAAE I S T A R M5 BREIE 10% U £
RECAEME, FIZRTAUZIRAE (SHdhiaEiLiRm) — e : S N

, F[E)E R R EUKIE 10% L E
KA (SRR N, FEHE BIAD *EXTTH’%H%TE%FEW&mz_&‘ﬂfm_/\ A —
DR ARITERS RS, LETHUATAESS | FUiTE i TR EIEAE SIS A K R R BUKIE /Y T-10%~ 10% 2 8]

EHEHARE 500 HEHCAEME; SETHUBINAR RS
HESERMERARE.

H{th F5ER
KIARBEBPFIEHFRNBRATREMBIIAEIE, PEEERNERATRELSHKOMBENG . FIMARBEENY (URAHRIRE RS
£EME, 72 CLSAgroup of companies), i “HISiEE".

EEEHER

AMRREEPEAREME (FE, BT @RI BPEESERNERAR (ZTHEIIHUEEEZRAEE, 2EIEHISITFIERS:
720374000) 7% . AMARBEB TN RPEEFEERX 5% EHREFBH CLSALimited % ; ZEFE&EH CL Securities Taiwan Co.,
Ltd.9 % ; FERAFITLEH CLSA Australia Pty Ltd. (£FARSHEBS : 350159) 2% ; FEEEMH CLSA group of companies (CLSA Americas, LLC (T
R “CLSA Americas”) F5N) 9% ; 7EHMNIKE CLSA Singapore Pte Ltd. (AFLEMRS: 198703750W) 4%k ; 7S 53 [EMH CLSA Europe BV
3 CLSA (UK) ©%; 7ZEENEH CLSA India Private Limited 4% (H#ifit: &£ (400021) Nariman Point B Dalamal House 8 2; HiESH/g:
+91-22-66505050; f5ESF: +91-22-22840271; AFIAHS: U67120MH1994PLC083118; ENEIFAXFERSIMES: ERIEHZLHN
INZ000001735, 1EH7 ASRITAY INM000010619, 1ERMRSHAETAI INHO00001113); 7EENE R E PT CLSA Sekuritas Indonesia 4% ; R
B CLSA Securities Japan Co., Ltd.%>% ; #E&E R CLSA Securities Korea Ltd. 5% ; Dk H CLSA Securities Malaysia Sdn Bhd 9% ; 7E3Ef:
= CLSA Philippines Inc. GEERIEHFXGARIESHREAZRIPEELR) H%; EHXEMH CLSA Securities (Thailand) Limited 43 % .

R AERZEEEX AR

$E: RE\EPEIISEEEEZERSRANEEIESFUSEN, REIEFROBBRATDNEE CESEESFREE LS.

EEH: AFRIREHADNEISHE. ATRREEZER CLSA group of companies (CLSA Americas Bsh) NERFEZEE (1934 FIiEAEXHE) T
15a-6 MM E X B CLSA Americas 1R{ARSH “EEXEHMREE" H& . SSTEXEMNEMRALLRERFFIREF RN A AR S P AIELHIE
HHITZ DB AR & h AN S 805 B . FMMNHSIES S CLSA group of companies 3K 1SAMSIR SN B MR EBEEE T H AR
EHFIRRAERNES R B R CLSA Americas.

FE: AFRFRIMEEFMIFE CLSA Singapore Pte Ltd. (BAHHAEFAHEARZHEMNMSMED, REFME GESHRAE) s4A (1)
EXTH “HUAiEEE. AR ARERTWIREE" 2L, REFME (MEMELE) T (MEHE BE) MF (2005)) FAFHIEEE. AR
wmEE., TS RERGIMEEENEE 33, 34 ] 35 £HIHE, (MEBMiclE) 8 25, 27 & 36 £AEMATF CLSA Singapore Pte Ltd.. X AiREHE
FE5En), TiEELFR CLSA Singapore Pte Ltd. (FEiE: +65 6416 7888). MCI (P) 086/12/2019,

?ﬂ%k;?l;ﬁﬁ?ﬁ&%mEP%E%%M’EO 3 BIEME AR AL L EAMFIREE TR AR AR S AT AIESHI TR 5 RIS AR & P ArEk
A= S B

MRESEE: AMRBREERBEXREFARTEH Y, EFIERBEARAMTREMIMAEREHMIRES, FAZEMELERERRIRELS
BT SRR . NSRS ERBESHEER CLSA (UK) 3 CLSA Europe BV £%i. CLSA (UK) H1 (EE) &rITHEERSIIESHE
¥, CLSAEurope BV M= &mMIAS IR ESHERE, AMRREHMAENAKENEMAENEREFEEGTLEEMAL, B
BB AR EENE AL, EEFAZRBENELER, BENRBAMTRE . S THEESTREENMAREN, HBECLSA (UK 5
CLSA Europe BV #l{EH 4. MEENESRMTUEN SRUNE tEXE (SR TAWIHES 1), ARRRSHEFHIEFEREATRERRER.
BAFIT: CLSA Australia Pty Ltd ( “CAPL” ) (Adl4RS 53 139 992 331/&RARZHEMRLRS: 350159) FHMAFTIEAESHERZRSME, AREX
FTIEHRZ SRR CH-X IHiFE 5EE. AMFRIREARAFITE CAPL XA “UEBZF” KBRS K. KARIRERE B ANEERZBLR.
WMERRKFEE R, KE CAPL BAPARE, AMARIREVBEATBIEES ZBEME=H. REFRRH “HELEA” EATF (AR (2001))
% 761G XHIME. CAPL MiRBEEEBIEMRINIIEEEFIHAN SR EHEEXR ASX Al Ordinaries FEHM TR, BETIFHLEHIES. KEHE
TARBES=GR. CAPL FREBZESMTULHS5HERARERMEEEHLNATE.

—hg SRR

FRBENTRHEATEBSENE, RAAREATRERR. AARREHEEERLE . AhAAEISMEEREENNTIRITERELE, %6
EZMRMERIAR . KARBENAEE A, EERAMXITNERRLMEMES . EMTAENEARELEIT. FEIEFHFTEBRG ABRIAR
EMAEAPEIESNEF . AREMESHNRREWHRZENANEFHOFHRKL, BRSEE, FTRERAMNEEEA X THEIESRNEMTE
BRI SRR . ST ARE PREMEAESREMT R, FRENEEEATIRE B SH0IRIIFIE.

FREHZRBRFHOAARTREN, EPEESTRERLERIERTTEN. DEIESFHAMER RS S S MR £ R E M Bk EEnR
RESHBXNEBRRAIBEMRE. AMRERROEMESHEMTANTRESEERNNK, ARTSEZURTEEREREE . NREMRR
RENERH M TRENNE, NMERKETESZIEZMTRE. SEMISHAERRRRNRI.

AREFAEAZR Wa RIUNBRR T PMEIESERV L AiZRE S B oRRaRIE, FTUERLKHBMNER THEER, TRIEERAT
FEHRIRAFRAE. RETEMLMANTEMS PEIESFEEW SRR, BASHENAESERMUR Rt RN aENERTRRERR. PEIES
HAFIBRRARENRG NERIZFM RN SFE. DEIEHFEEESREETH S EESFAB— RS MENE R AP EIE R S, B, &
H % Bt HRANNRE . AR RENATITMNFMBMARBIISEENPEIESSREERSIRE. SMITNFHFMTRET P EEHFRER
ITHRATIE, B2, SFITRHFHMATRESRITREABARRX, APaERaRT. HESZH1S.

BPEIESLUSMISRIA LR ARE, WBIZERMNAAILERITHRIESIIE, ZIBKE P RRKRZIEE S AR E TR RAES HE
RRBEERER . KRETARPFEIERELERARE SN ZFREREZN, PEIESFURPFEESHENSRARA, EFNRTTTA

(R ERIEZER) EfEARRESIREHANAR i E RS ER R R B E ST

REPFIESFBELELERN, EMATBLUETENES. ZRFHELRE.

th{SiESF 2020 WRIRFRR. RE—VIRF.

B/TKH AR SSIE R T AR MR BEE 10% U £




