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BREA: BRE

NE R 2020 EXEFISETMEBENS, BTEEEHABFRRRINEXHE
i, RETEISE~HIRFHT, E-HEECRERTER, Wit LEESSS
FIsE 142-1.2 125, HBETEERH 0.60 {ZTELLIEK 67%-101%. L&E
EATRNAL AR TILRE AT REE, 4§ “8F° 2%, BiHEFEMN
138.07 Tt

I L4 lss kg EiE, BEHAEK 67%-101%. N R &7 2020 EFEE T
HIEENS, RIBAT 2020 £ 04 B 28 HIEW (AR AFLITRE LTS
) PN EIER, ASREATIT LR ESSIEAREFEHN ) 0.66 LT E
0.69 1Z7t, [ELLIEKE) 10%-15%. SEPREESE 7, RTFAERIFREFRRRE
R3tiEhE, REETETE~MNIRFHT, £EHEERERTR, FitLEE
SCIVEFE 112-1.2 2T, HBETEFREA 0.60 {ZTEILLIEK 67%-101%, H
P Q2 SLIRYAREAFE 0.42 12-0.62 27T, [FEIEbigE4 117.67%-221.89%.

| ENEFRR+-RMRELR, AIZHAFHER. BRIRENERAEZIRLE,
HMBSHEBRENSHSXBFFEFREMBLNARAER. MEARLER
MR, REEAERRBEETHITHMERN LR, ZIRRFEHRK, $ES
miEFZ, #HMmAATRNSIEKIRMARRIERIE. HitRk 15 FREZER
YHIEEWMI=ERAZ; FNRATINLRENRERHAELY, RERM
AT HRIE A RRiBIE, SEMREE N SHFEIEK, E/~ A320. C919 Fil
Bt R ME B R, #HmAR Rl Soe .

| ZEZEER), ARHANESLRY. AFRMEHF~REGRMFE, RE
SERCINGRRV IR SR, BIMANRE~RIRGE, #HMALRRM®KEEX
ZiE, ERARERIEHRIESMNEREGHNEED RS EFHOAR,
UH— S IRAEEGLERETIENZE . BISHATIHUNERESIERE S,
wEMHEERATIZNZESER, EBEXRNAREIE.

I REEER: ERITEHREARTE; RLIEHBRANTH,; REFLAKRR
HA

1 ®B5EN: ARARRENESNTEZOEET, MItRRETSZETHE
MERZHRRBE AR RBERFET K. $H3FAF 2020/21/22 £ EPS
T 2.12/2.98/4.15 5T, I XTRL 2020/21/22 £ PE H 62/45/32 15 . 28 #E
AL ABME{E, AR BT B X TR =18, 44F A F) 20 £ 65
& PE, XN BEfRHEY 207 27T, H#HF48E 7%, Bir) 138.07 T.

LESH 002985
R i (5

EEI 132.62 T
Barin 138.07 7T
BEEA 150 BARR
RIBRE A BAEAK
S2RBEEEN
iE 1 AgExtikiE 22.78%
i 6 AgExtikiE 423.40%
if 12 BéastikiE 423.40%

mE/ER 2018 2019 2020E 2021E 2022E
R ONCEDP) 331.28 413.79 527.77 702.43 949.56
Bl g N K R 14% 25% 28% 33% 35%
AFEEAT) 150.02 212.30 318.97 446.74 623.38
AR SRR 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 (D) 6.06 7.49 14.02 15.88 18.58
PE 100 70 62 45 32
PB 22 18 9 8 7
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FiEk (BART) BEEHAGRE (BAT
IR 2018 2019 2020E 2021E 2022E $BiF&IR 2018 2019 2020E 2021E 2022E
N 331 414 528 702 950 HmEE 287 307 1,104 1,115 1,176
5% N 96 101 116 147 171 H#E 154 171 196 247 279
EXIES 71.03% 75.70% 77.95% 79.01% 82.02% RUaMER 382 451 575 764 1,038
ElFE&RMm 4 4 7 8 11 HmshiEs~ 41 73 41 62 98
SHERH 5 7 8 8 9  RHE~ 864 1,002 1916 2,188 2,591
ElERAE 1.61% 1.77% 150% 1.20% 1.00% EE&E*~ 59 77 194 243 263
EEEM 34 33 35 39 43 KHIERBUL & 0 0 0 0 0
EIEEAE 10.16% 7.99% 6.60% 5.59% 4.53% FTREE 58 57 56 54 52
558 F ) @) @ 9) (7) EficHiE~ 105 183 123 111 122
e ES -0.50% -0.99% -1.34% -1.26% -0.78% IERFNEFE 221 316 372 408 438
BB E 0 0 1 1 0 BERI 1,085 1,318 2,288 2597 3,029
EeFI3E 176 248 372 518 732 EHAEE 0 0 0 0 0
B FEE 53.22% 59.92% 70.44% 73.81% 77.13%  RiftMkzx 76 97 92 125 152
2N ON 1 0 0 1 0 Himmntk 46 45 38 35 36
ElshE 0 0 0 0 0 Rzl 122 141 131 160 187
F5ERE 178 248 372 519 733 KHABER 0 0 0 0 0
FR5H: 28 36 53 73 109 HfftkHifaR 53 52 52 52 52
stz 15.50% 14.39% 14.20% 14.00% 14.90% 3Ezhittais 53 52 52 52 52
LEBEFRIRE 0 0 0 0 0 fHFREeI 175 193 182 212 239
I /,\ S| g i
Eﬁ;;ﬂ:%ﬂﬁx 150 212 319 247 623 i@ 113 113 150 150 150
- ! BARNR 529 529 1,265 1,265 1,265
3 || A 0, 0, 0, 0, 0,
BRI 45.28% 51.31% 60.44% 63.60% 65.65% QE;’;L‘ET’* 010 1125 2106 2585 2789
[=)
LEBE RN 0 0 0 0 0
BHENGEEIT 910 1,125 2,106 2,385 2,789
ERR A S =
%;1*5‘;E*Rﬁﬂ 1,085 1,318 2,288 2,597 3,029
MERER (BAT
$EIRB AR 2018 2019 2020E 2021E 2022E
FEIFE 178 248 372 519 733
P8Rt H -28 -36 -53 -73 -109
IR AR 6 10 32 40 47
EEZENTK -54 -100 -139 -249 -333
IV EZ =t
HBZENLH 15 26 3 7 1 EEMEHER
ZEMERET 118 149 214 245 349 RIFEHR 2018 2019 2020 2021E  2022E
EASE 74 197 88 76 77 g EE  14.25% 24.91% 27.55% 33.09% 35.18%
éﬁWE B B 1 1 0 EFEEKER  41.37% 40.63% 49.94% 39.45% 41.27%
X DI
H AT 2 1 0 0 0 EFEEKER 44.92% 41.51% 50.24% 40.06% 39.54%
7 X oI Il = -
BRI AT 76 128 86 75 77 EF=E 71.03% 75.70% 77.95% 79.01% 82.02%
X oI A=) - - - - -
BiTRE 0 0 174 0 0 EBITDA Margin ~ 54.93% 61.37% 75.09% 78.44% 81.31%
ﬁ{imé 0 0 0 0 BRI 45.28% 51.31% 60.44% 63.60% 65.65%
VAN 254
BRE 0 113 167 219 BRI R 16.48% 18.87% 15.15% 18.73% 22.35%
AT S 1 0 . 9 ; BEFWEER 13.83% 16.10% 13.94% 17.20% 20.58%
7 AL 5T Il -
AT ST AT 11 0 669 159 211 BEREE 16.11% 14.65% 7.98% 8.15%  7.90%
ERfSfE 15.50% 14.39% 14.20% 14.00% 14.90%
n nl (1
i*é;%iikézggb‘ 32 20 796 1 61 N . ) . . .
Y8 AR il RS 0.00% 53.05% 52.50% 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

PER5AR
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 mjﬂ%ﬁ*f%mﬁﬁ%ﬁj#fﬂ“ <
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

AMRMEEFEARENE (FE. A &ERIN) BPREESEBRHERAT (FHEIEFLEESERASKE, SEIEHILSFTIERS:
720374000) 7% . AMARBEB THHARRPEEFEERX 5% EFREFBH CLSALimited % ; ZEFE&EH CL Securities Taiwan Co.,
Ltd. 9% ; 7ERAFITLEH CLSA Australia Pty Ltd. (£FARSHEBYS : 350159) 2% ; FEEEMH CLSA group of companies (CLSA Americas, LLC (T
R “CLSAAmericas” ) B5N) 3% ; #EFINIE CLSA Singapore Pte Ltd. (AFLEM4S: 198703750W) 4% ; EEREE 5% E R CLSA Europe BV
8 CLSA (UK) 9% ; #EENEH CLSA India Private Limited 3% (ibiit: FE (400021) Nariman Point B Dalamal House 8 B; HiFE:
+91-22-66505050; fEE-SH: +91-22-22840271; AFIRHIS: U67120MH1994PLC083118; ENEIEAX S ERSIMES: ERIESLLHN
INZ000001735, 1 ARITHI INM000010619, {EARFFZTSHERY INHO00001113) ; ZEENERFEIFE PT CLSA Sekuritas Indonesia 43 % ; ZEB A
F CLSA Securities Japan Co., Ltd.%>% ; 7E&5[E M CLSA Securities Korea Ltd.53 % ; ZES 3k I H CLSA Securities Malaysia Sdn Bhd 4% ; 7E3ERE
FEH CLSA Philippines Inc. GERERIEAXZRKIEFRAERIFESESRR) 54 ; EREH CLSA Securities (Thailand) Limited 4% .

SN EREEEX AR
PE: RETEESNEEERRSUENSEESUSET, PEESRAHARANNSETELFEFRATLS.

%2H: AMRWEHPEIFEESE. AFRREEZER CLSA group of companies (CLSA Americas B&oh) {X[ETFE&EE (1934 FiFH2HE) T
15a-6 M E X B CLSA Americas f2IIR SR “TEEENMREE” 2k FHAEZENEATA L L ERARIREIGTENR A X RIRE P EITFLHIE
HHITRE S HEWNHIT AR S MRS S B . AN PIEIESS CLSA group of companies 3R SASTIR SHIIEK BN RABEEERXH AR
EhREAEIESRR HEE R CLSA Americas.

F: AFRARIMEEFMBE CLSA Singapore Pte Ltd. (BRATIFEEFAHEARZHREMMEIIED) , XEFME GEHFREAILE) s4A (D
ENTH “HMIEEE. AAIREEREWIREE" f&. RIEFME (MEHEE) T (MEmiE (BE) #fl (2005) H PAETFHIHREE. AT
BmE. TR REREIMEAENS 33, 34 & 35 £KMHE, (MBMiEE) 58 25, 27 & 36 £AEMAT CLSA Singapore Pte Ltd.. 2xARE
FHEEET, TiEEER CLSA Singapore Pte Ltd. (FEiE: +65 6416 7888) . MCI (P) 086/12/2019.

MEX: AARREHPEEFFIE. WEEMEXREMA L REAFRBEBTEA AT AR E PEIITLHIESF BT R RIS AR & FErE
EMRREE B

MRBS5EE: AMRBEERBERFEARTEH S, HIFIERBEARAMRRSMIMAZEEGTMIRS, FAZEMRLERERRIRELS
BT SHIRE] . AIARIREERBESEER CLSA (UK) 3 CLSA Europe BV %71, CLSA (UK) B (EE) &ITHEEBINIHETHE
I, CLSAEurope BV HTZ &R EIEBRIGFHETHER, AMRBETHHERAMEENERRENAERESFREGELLBHAL, B
REMEMREEHNE U EA L. EEREZFRENTWERLR, BENRBAATRE. Y THEESNMRFENATER, HA CLSA (UK 5
CLSA Europe BV #{EH %% . SEEMNSHMTICEN SHONEMIZEXE (£ TAHIFES 1) , AHRBREHFIEFEREASSRMERATER.

BAFIT: CLSA Australia Pty Ltd ( “CAPL” ) (Adl4RS 53 139 992 331/& R ARZHEMRLRS: 350159) FHMAFWIESEMLBERSME, AREX
MITIEHRZ SR CHI-X g2 5EE. AMRIMEERAFITH CAPL NE “HERFR” XMRNE. GRS RE EBHANE AL EBTR.
WERRABFFEZF K. KE CAPL BAPHEREE, AMRBENBRHATBEEDLAEME=H. RERARHN “HEEF” EAT (AF% (2001) )
2 761G FMHME. CAPL IREECEAEMRBIIEERTFIANSIREEHEXE ASX All Ordinaries 882 IR BETHLEHIES. KREHE
ITARIEHEF M. CAPL SREBEZE MU SHENRERMEEEHEXNAT.

—hRtE AR

AMRBENTREAMEBSENE, RBRGEATREER. AARREHEBELE . AHAESMEERHEEAN T RITEERE . X6
ZMRMERAR . KARBERASEZH, EEARXHOTNERAESMEMES . EMTANZEARENEIE. PEIESFIEREABRIEAR
EMMEAPEIESNEF . AREMESHNRREYFREZENANEFHOFHRKR, BRSEE, FTRERANEEEAXTHEIESFSEMIA
BRI SRR . ST ARE PREMEAESREMT R, RGN AR B SH0IRIIFIE.

FRGHZRBRFHOAARTREN, EPEESTROERLERIERTTEN. DEIESFHAMER RS S S HIM R SR E T Bk sk E %R
RE S BXNEMBRRAIBEMRE. AMRERROEMESHEMTANTRESEERNNK, ARTSEZURTEEHERESE . NREMRE
RENESSEMTRENE,. NMERKETRESZIEZMMKE. SEMISHTERRRRNRI,

AREFEAZR WL RIUNHRR T PMEIESERV LA iZRE DS B 2RmasE, TUERLKHBMNER THEER, TREEAT
EREFAinE. RATEMRFDHEENSPEESHE TSR], B HBIAETERUNE MR AHNERTRIRERR. PEIES
HAFIBRRARENG NERZFM RN SFE. PEIEFEEERREETH P EESFAB— R Z M ENE R AP EIE R S, B, &
H % E b HRAAAMRE . fAEHEEARRENATINEFHMBEMRBIISEEMNPRIERSREERSIRE. SFITNFHMARET PEEFRAR
ITRATE, 182, SPRHMATRSIRITREBATX, EhaIiFRERIT. HESXHIS.

HPFESFLSMNI SR L EARIRSE, WEIZEREALERXITARBEIFE. ZHENE R RRKRZNEURZ SRR E TR RIES $E
RRBEFBES . FREFERPFEIERELEFAMESMIBZEFREOREZYN, PRIEFURPFEEFHENISRAR, EENRITFTA
(R ERIEZER) EfEARRESIREHAAR =i E R ER AR B E ST

REPFIESBELEPERN, EMATBUEMENES. ZRWHELRRE.

SR SIS 2020 WRIUPR . BREE—EIANFI.

B/TKH AR SSIE R T AR MR BEE 10% U £




