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INF] 2020 £ R FESSMENA 2.29 2T, FEE+50.45%, V3% F)5E 1.08
Zt, FELE+80.40%. ARIZERERMFHI L OHARE, FETTHAII
SRS, HEEHEANRELZR. ZEIINFRERITRETF, RAaTHFE
TRURATREMASEEBRRIEA, £HAT “HEE” FL.

I Q2 EESE, A7 2020H1 IIR4EFIRIEE+80%. Z# T ZE Ml AV IRIERIE
K, A7 20H1 sEIEUEAN 2.29 27T, [EIEE+50.45%, EFFERHE RN
2.251Z, [EIEE+53.47%; SEIYIAREEFIE 1.08 27T, [FIEE+80.40%. M/=Zmes
WE, FEE~REH ALK 667.94%, SSINFHEWN 4652.16 AT, k#l
TUE?&:%U’%%&ME@# ASEINSHEUIAN 1.77 27T, [EIEE+27.51%. 2AF) Q2
SREELE Q1 iEKHAS, B-FESIEW 1.27 12T, FEE+112.55%, V3EE%F
b 497318 7T, EEE+159.12%. A F Q2 EFZER B TE, EE%EEEI‘JHH 77.90%
TFEE 69.30%, SH EFFEEXEFZERR 75.30% B E 74.04%; B TE
TFHAR P AERRSHZFRE, HBEAER 20.52%KIETMEE 12.58%, 2
ﬁHl&ﬂﬂ%E%?%Aﬁﬁo

I MUK MERERRE, 2FNERNBERFEE. BHTRWFEEEM,
NF LR EZEMSEMERF-0.73 27T, FELETHE 99.73%. ?izﬂhMJJ:#:fﬁ
MUK KBS KA FRRIEMER T ARRE, Ml TMER, R
BAR AT UM FIA 6.43 27T, [FEEKIEIEK 42.87%), ﬁm_ 191127, [
EEig 7.78%. BEBIMKB ST AT, ARNWKIMKE 1 FUUNLLEA
54.72%, 1-2 fﬁﬁtl:jj 33.33%, EEITHEEN ﬁ&iﬁﬁfmhﬁ? 1&-11]
FIRF A BN RERIFNIE AR, NEKRRE R, FitSFE TEERR R
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| EREERAGTE, RAERMEAZWENTSH. ARAEHREFEHE
QB O E, ZFm TSGR, BHRANRRLRY. 2B BRIE
B RS RIE E AR RSIRR, USSHINERHHREE RS RESIE
ﬁ%ﬁﬁ,ﬁﬁ%ﬁ&%ﬁé%%%ﬁm%%ﬁoﬁﬁﬁ%,“ﬁﬁﬁﬁﬁﬁ
WAL AL SRS, %ﬁiﬂﬁﬂi& RARGHVBE, AR
HO YRR RE S USFEM T mER ., #fRIk. REHA, KB
RERAMEPLBENE T ERE CENSRENE, RNMHRERAX
MEBEMER, HERKRALALREREKXEE
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I {FFW: AFARREFNERDSAEAZOENTE, TR ESZHTRE
T ZZIREREURRAEROIFEY k. LFMITAE 2020/21/22 F45
FiEASRIA 3.2. 45 6.2127T, HBIBRNIIR PE 4335 75/54/39 &, #+F
NE) TR

mE/ER 2018 2019 2020E 2021E 2022E
R ONED P 331.28 413.79 527.77 702.43 949.56
Bl N K R 14% 25% 28% 33% 35%
AFEERTT) 150.02 212.30 318.97 446.74 623.38
BRI ER 45% 42% 50% 40% 40%
TR E EPSER)GT) 1.33 1.89 2.12 2.98 4.15
EFE% 71% 76% 78% 79% 82%
BB FINEE R ROEY 16.48% 18.87% 15.15% 18.73% 22.35%
BRAEES (U 6.06 7.49 14.02 15.88 18.58
PE 120 85 75 54 39
PB 26 21 1 10 9
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FliEs (BART) HEFEAafE (BAT)
IR E IR 2018 2019 2020E 2021E 2022E $E{REFR 2018 2019 2020E 2021E 2022E
Bl 331 414 528 702 950 HihHEE 287 307 1,104 1,115 1,176
Q%N 96 101 116 147 171 BR 154 171 196 247 279
EFI% 71.03% 75.70% 77.95% 79.01% 82.0205 LUK 382 451 575 764 1,038
BB S R 4 4 7 8 1 PR 4l 3 4l 62 98
HEBR : . 5 5 5 MENBFE 864 1,002 1,916 2,188 2,591
— &l E %7~ 59 77 194 243 263
B ERAER 1.61% 1.77% 1.50% 1.20% 1.00% KR RAIR % 0 0 o 5 5
il 3 3 % 39 B xmae 58 57 56 54 52
BEBERE 10.16% 7.99%  6.60% 5.50%  4.53% g e 105 183 123 m 122
iy 5% 5% @ @ O O O fpess 221 316 372 408 438
LE=t-d5ES -0.50% -0.99% -1.34% -1.26% -0.78% &ZFTiEit 1,085 1,318 2288 2597 3,029
R E 0 0 1 1 0 RHAERK 0 0 0 0 0
Bl FiE 176 248 372 518 732 RIATIREX 76 97 92 125 152
Bl FEER 53.22% 59.92% 70.44% 73.81% 77.13% RIHALE 46 45 38 35 36
ERZNION 1 0 0 1 o mEIfAR 122 141 131 160 187
ST 0 0 0 0 o _KHAE 0 0 0 0 0
Fliig 178 248 372 519 733 KA 53 52 52 52 52
Pryep. 28 36 0 - 109 e SR 53 52 52 52 52
- afRE 175 193 182 212 239
IR ETTES 15.50% 14.39% 14.20% 14.00% 14.90%
BRA 113 113 150 150 150
féﬁfﬁﬁn 0 0 0 0 O zAxnm 529 529 1,265 1,265 1,265
;?ﬁ;%aﬁx 10 212 319 447 623 EE?;/‘}?’EE 910 1,125 2,106 2,385 2,789
AR 45.28% 51.31% 60.44% 63.60% 65.65% %S(Hﬁ?ﬁ;ﬁ 0 0 0 o o
BHENEAT 910 1,125 2,106 2,385 2,789
g?ﬁﬁﬁﬁ;ﬁ*zﬁﬁﬁg 1,085 1,318 2,288 2,597 3,029
MERBER (BAT)
IR E IR 2018 2019 2020E 2021E  2022E
FarFliE 178 248 372 519 733
SR H -28 -36 53 73 -109
IR AN 6 10 32 40 47
EZRESMTWL 54 -100 -139 -249 -333
R ENSR 15 26 3 7 1 ETEMEEE
GENERAT . 149 14 a5 329 1BIRE IR 2018 2019 2020E 2021E  2022E
E— 74 127 o e S, ElEKE  1425% 24.91% 27.55% 33.00% 35.18%
R 0 0 1 1 0 L FGEEKER  41.37% 40.63% 49.94% 39.45% 41.27%
H iR A ST P 1 o B B B FEEKER 44.92% 41.51% 50.24% 40.06% 39.54%
AT e A 76 128 86 75 7 ¥ IES 71.03% 75.70% 77.95% 79.01% 82.02%
o o o — o o EBITDAMargin _ 54.93% 61.37% 75.09% 7844% 8131%
AET o o o 0 BFIE 45.28% 51.31% 60.44% 63.60% 65.65%
A 0 0 13 107 o1 FAMMEE 16.48% 18.87% 15.15% 18.73% 22.35%
AT ST Y 0 . 9 S RAPWESR 13.83% 16.10% 13.94% 17.20% 20.58%
AT S TA 1 0 669 159 on DUTEE 16.11% 14.65% 7.98% 8.15%  7.90%
MBIy IR CEiTES 15.50% 14.39% 14.20% 14.00% 14.90%
Y8 AT 3 20 7% 1 61 meFixiE 0.00% 53.05% 5250% 49.00% 49.00%
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FEHFESAMARS L BRBLIARNSFIRELER: () KARREARBNEMRLIPEEB SRR T _ ERGRHITNATEREIESF
RITANEE; (D) ZAWIBESREMEMARBA TR REL X MERISRY TS ERREE SRR EAFRR RIS B R

RS AA
BAENITRRE R ieA
REFRZVEWAL RITR D ARFEITFRFMITIITFH BN TR EIEAE SIE S A K R M HE H0kE 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) , %A “HhISiESE” .

EEEHER

AMRREEPEAREME (FE. BT &K BPEESERNERAR (ZTHEIIHUEEEZRAEE, 2EIEHISITFIERS:
720374000) 9% . AMARBEE TIHARRPEEFEER X 5% EHREFBH CLSALimited % ; ZEFEEEH CL Securities Taiwan Co.,
Ltd. 9% ; 7ERAFITL R CLSA Australia Pty Ltd. (£FARSHEB4S : 350159) 2% ; FEEEMH CLSA group of companies (CLSA Americas, LLC (T
R “CLSAAmericas” ) B5N) 3% ; #EFMNIE CLSA Singapore Pte Ltd. (AFLEMSS: 198703750W) 4% ; EEREE 5% E R CLSA Europe BV
3 CLSA (UK) ©%; 7ZEENEH CLSA India Private Limited 4% (H#ifit: &£ (400021) Nariman Point B9 Dalamal House 8 2; HiESH/T:
+91-22-66505050; f5ESF: +91-22-22840271; AFIAAS: U67120MH1994PLC083118; ENEIFAXFERSITIMES: ERIEHZLHN
INZ000001735, X ARITHI INM000010619, {EARFFZTSHERY INHO00001113) ; ZEENERFEIFE PT CLSA Sekuritas Indonesia 43 % ; ZEB A
By CLSA Securities Japan Co., Ltd.%>% ; #E#E R CLSA Securities Korea Ltd. 5% ; Dk H CLSA Securities Malaysia Sdn Bhd 9% ; 7E3Ef:
FEH CLSA Philippines Inc. GEERIEHFXGARIESHREAZERIPEELR) H%; EHEMH CLSA Securities (Thailand) Limited 43 % .

T EBEEEEX KR

FE: RIBPEIESSEEERZRSRELNEEIEH ST, PEIESRNDERARNEECEEFEIESFRESaLS.

%2H: AMRWEHPEIFESSE. AFRREEZER CLSA group of companies (CLSA Americas Boh) {X[ETFE&EE (1934 FFiFH2HE) T
15a-6 M E X B CLSA Americas f2I£IREH) “TEEENMIREE” 2k FEEZEENETA LT L ERHRIREIGTEN A3 RIRE P EITFLHIE
HHITE DRI HI AR & P MU S S B . AN PIEIESS CLSA group of companies SR SAMISIR SHEN B NRABEEERXH AR
Eh R AEIESRR HEE R CLSA Americas.

i ARREMEEFMIBEEH CLSA Singapore Pte Ltd. (BRATIFLEFTIFBARZHENMIESMED |, XEFME GEHFEEPLE) s4A (D
ENTH “HMIEEE. ANTREEREWIREE" N, R\IME (MFSHELE) T (MEME (BIE) #Mfl (2005) ) PAEFHIREE. AT
WEE. Tl EERGIMTAENE 33, 34 & 35 KHIME, (MEmiEE) 5 25, 27 & 36 £AEHT CLSA Singapore Pte Ltd.. #ixfA&#RE
FH5RD], TiEEER CLSA Singapore Pte Ltd. (FEiE: +65 6416 7888) . MCI (P) 086/12/2019,

MEX: AARBEAFEIESFIE. STHEMEXAMEAA L L EAARREG WA AT AR &SP EITFILAIERH TR BRI AR S P ErE
AR =E R

RES5%KE: AHRBREERBEXZFABRTEN Y, EAERBEARAMRRSMIMAEZEEHMES, TAZIMZILERESHRRELS
BT SHIRE] . ANIARIREERBESHEER CLSA (UK) 3 CLSA Europe BV %%, CLSA (UK) B (EE) &ITHEEBIENIHETHE
I, CLSAEurope BV HTZ&RMIAEIERIRIGHETHER, AMRMEH T HENAMEENERIEMEREFBAFELERNAL, A5
REMETMHREENE U EA L. EEREZSRENETWERLR, BENRBAATRE. Y THEESTRHFENHATER, HACLSA (UK 5
CLSA Europe BV #l{EH 4. MEEMNSRITUEN SRONEMIEREY (SR TATIHES 1) , ARRREWEEHBRIEAZREMRER.
JRAFITE: CLSA Australia Pty Ltd ( “CAPL” ) (#)l4= 53 139 992 331/4 AR IEIBYS: 350159) TMAFITIEAMITAERSLE, BRRk
FITIFE3Z B AR CHI-X (IHiAS 5E. RFFIREERAFTH CAPL{XE “UEEF” EHRNEK. AATREREZEBBHANEFREBR.
WMEIRARFET K. K& CAPL BAPERE, AMRBENBEATBSBEES ZAEME=FH. RERRYN “HELZP" ERTF (AFE (2001) )
% 761G £HIHE. CAPL ARERTCEOIEMARIBIIESEEAFHAA SR EEHEREMN ASX All Ordinaries EHR AR, BEMIHLEHIES. KEHA
TTARIEEZ . CAPL FREBEZEZSNMTUHEREAREMRE ZEBXHAT.

—hRtE AR

FRBENTRHEATEBSENE, RBREATREER. AARREHEEELE . AHAAEISMEEREENNTIRITERLE, %6
ZMRMERAR . KARBENAEE A, EERAMXITNERAELMEMTES . EMTAENEARELET. PEIEFFTEBGEAKRIAR
EMREAPEIESNER . AREMESHNRRELHREZENANEFHFHRKR, BRSEE, FTRERAMNEEEA X THEIESRNEMTE
BRI SRR . ST ARE PREAEAESREmM TR, FREMEEEATIRE B SH0IRIIFIHT.

FRGHFRBRFHOA AR RN, EPEESTMOERLERERTEN. DEIESFHAMER R RES S SR £ R Bk sk E %R
SRS BRNEBREFIBEMRE. AMRERROEMESFREMTANTESEEANNR, TEFZEIURTESHEREY. KREMIE
RENESH M TANNE, MERBEAESZCRZMTRE. SEMISHAERRRRNRI,

AREFEAZHR Wa RIUNHRR T PMEIESERV L AiZRE S B RIRHIE, TUERLKHBMNER THHER, TREEAT
EEEFAtRE. RATEM RN HEEN S PEIESFHEASE], s BEIAES RO R MR A HNER TR ERR. PIEIES
FAFRBRETAREOEHENERZFVRNRE. PEIEHFELESREETH P EESAR—I RS MENES AP EIESF s, B, £
H X Bt HRAAMRS . fAEEEARRENATIMEFHMEMRBIISEEMNPRIERSREERSIRE. SFITNFHFMARET PEEFRAR
ITHATIE, B2, SFITEIEREAT R SIRITRIFBANGX, APaFRERIT. HESZHI%.

HPFEESFLSMI SR L EARIRE, WEZERMAEAL L XITAREENIRE. ZIBNEFRRKRZIAAZ 2R RE PREIESSHE
RRBEERER . KRETARPFEIERELERARE SN EFREREZN, PEESFURPFEESHENSRAR, EFNRTTTA
(R Emimz TR EERRRES SRS HRNAAE S H BRI KB E TR,

REPEIESFELEPEEN, EMATBLUETENES. ZRFHELRE.

th{SiESF 2020 RRIRFRR. RE—VIRF.
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