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52 A&EimKN 6.65/4.31 T
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i 6 A4extikiE  -0.75%
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IEEA, BAVAT T AT, AR 2021 £= TR E/MU S & =51 5514 10/2.2
i, FEtS#EKk. AxARE~ER, siERREERS. RELQTWFMR
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I ™i%: it 2020 E=TARA/MEIL=¢Lit% 4/1.5 A, 2021 FRAZE
10/2.2 FMi. SE1EM, ARt 2020 £ =T HIIRATRITH 5 4 Ak (-33%
yoy) , HegIMEE 1.0 Al (+51%) . TS =$2IHE=S, 2020 F£H
% 1.5 Al (+44%) . A3t 2021 £= TRl E/ME R =5H 555k 10/2.2
Al (150%/47%) , EA=JraiRiEd, ARk Stk BEiL 85%.

I BAR: O E~ER, ANEEARERRS . ARETAIIREERERL: 1)
5% NCM BIIR{R+Al R4S ; 2) AERRTETETE. BEAR/LRMET
BIIR {15382 2 A AR AIE, B RTIETEEFIAME. NCA (KR35, 9 & NCA/NC
#19 & NCA B REIKIAE &=, Ni96 EFFIAIEREIT, Niog8 #HNEFFIAIEMEL .
NCM 75, A7 Ni90/91 £~ maitiEid, #HANESANIEME, BRIAR
NCM9 R~ RIEEN 0.45%, BIEERLKERIE. KRABTTHETER—F
FIEyT. BORZTE (RUREHE) « ki BSEMERIREES RAREE .

I &&0g: ERIFHRBEFEEFZAEMEY, “+ER" WEEATH.
AFHRY “+ER” R KBERILSERL, FiESEK. BgixBF,
NRFEHEBEIERER: D HRASERER, DEFRFEMLSHIFES, RESR
ZNFRKEER, BRTHEFIER, BERE; 2) BERIREMEIIEE
W REFE, KIEEBRBEKAMEIYEIHHRMEMRMLE, EE&ATTER
IRk ERIARMEES, FAFIE “+HR” HHEAREERSEAYE.

| REEZR: FHEREHETRTE, TEE AR, EMRMNIEEE.

I |HEEW: AFEE TR SEAERISER+BEZO MRS, &
RAER. 5E AR 2021 F£HEBENR, FHi1LIEAXAR 2020/2021/2022 )35
A FEFUNE 5.14/11.87/15.06 {27t (JRFUN{E X 5.07/10.93/14.22 {2 7T) ,
3T R M FIRRAN 57/25/20 £5 PE. £ETALLAT, 4AF 2021 FH iRl 5% 40
& PE, BN 360127T; BEEREFIWS 15 % PE, BN 43127, LZ&E1EN 403
278, BfrNA 8.42 5T, IR 2021 4 34 {5 PE, #3F “IN” 4.

mE/ER 2018 2019 2020E 2021E 2022E
EWBNEAT) 13,878.23  14,354.01  12,767.23  17,341.66  20,780.24
Bl N K R 29% 3% -11% 36% 20%
AFEEAT) 730.31 735.27 513.90 1,187.37 1,506.95
R R 20% 1% -30% 131% 27%
TR E EPSEAX)(GT) 0.19 0.18 0.11 0.25 0.31
EFE% 19.16% 18.09% 16.84% 18.53% 18.85%
BB R ROEY% 7.39% 7.01% 3.86% 8.25% 9.59%
BRAEES (U 2.06 2.19 2.78 3.01 3.28
PE 33 35 57 25 20
PB 3.2 3.0 2.4 2.2 2.0
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FliEk (BA®T) BrEfmR (BAT)
IR 2018 2019 2020E 2021E 2022E $BiF&IR 2018 2019 2020E 2021E 2022E
ElgN 13,878 14,354 12,767 17,342 20,780 1&kMm&EE 3,494 3309 5504 6828 7,523
Sy %N 11,220 11,757 10,618 14,129 16,864 73i% 5030 5732 5238 6803 8,243
EXIES 19.16% 18.09% 16.84% 18.53% 18.85%  RYTHEx 1,800 2,570 2,237 2,655 3,146
ElFE&RMm 88 78 79 104 122 HiwRzh&E~ 2,796 1977 2,189 2577 2,828
HEER 79 108 89 121 145  RENET 13,120 13,589 15,168 18,862 21,739
Bl FERE 057% 0.75% 0.70% 0.70% 0.70% REE&E~ 6,516 7,730 8,138 8480 8,756
EEEM 445 511 587 624 727 KHARAUR & 1,010 860 860 860 860
EIEEAE 3.20% 3.56% 4.60% 3.60% 3.50% FEREFE 1,434 1,742 1,691 1,648 1,588
558 F 619 639 351 295 353  HfthKHIE~ 2,879 2,921 2,937 2,957 2,984
e ES 4.46% 4.45% 2.75% 1.70% 1.70% IERENEFE 11,840 13,252 13,626 13,945 14,188
BB E 8 28 13 17 19 &Rt 24,960 26,841 28,794 32,807 35,927
EllF5iE 907 859 648 1,473 1,870 sGHRfEER 7,148 6,218 5531 7,512 9,002
B FEE 6.54% 5.98% 5.08% 8.49% 9.00% RIftMezk 409 584 572 735 874
2N ON 10 19 13 14 15  HtEshalk 3,251 5202 5008 5699 6,384
Bl AhE 11 11 17 13 14  REhfafk 10,808 12,004 11,110 13,946 16,261
F5ERE 907 867 645 1,474 1,872 KHEAfEE: 602 1,380 1,380 1,380 1,380
FR5H: 128 117 98 211 268 HitbcHAf 1R 3,326 2,383 2,388 2383 1,791
Frisfiz 14.13% 13.53% 15.21% 14.29% 14.34% 3AEmzniEfats 3,928 3,767 3,767 3,767 3,170
LEBEFRIRE 48 14 33 76 96 kAt 14,736 15,772 14,878 17,713 19,431
I /,\ S| g i
Eﬁ;;ﬂ:%ﬂﬁx 730 735 514 1187 1,507 i@ 4,151 4,150 4,784 4,784 4,784
b p AV /N 3,509 3,473 5264 5264 5,264
BFER 5.26% 5.12% 4.03% 6.85% 7.25% =
fggg:iﬁﬁ 9,878 10,485 13,299 14,400 15,706
[=)
LEBE RN 346 585 618 693 790
BHENGEEIT 10,224 11,069 13,916 15,093 16,496
ERR A S =
;;Lﬁxgdyﬁﬁ 24,960 26,841 28,794 32,807 35,927
merhEx (BAT
$EIRB AR 2018 2019 2020E 2021E 2022E
FEIFE 907 867 645 1,474 1,872
s -128 -117 -98 -211 -268
T IR A0S 675 688 847 907 989
ECBAENTL -1,301  -1,459 463 -1,557 -1,389
IV EZ =t
HpBERSR 832 750 284 310 365 Mok
GEmaRAt 985 737 2141 032 1569 Eictog 7 2018 2019 2020E 2021E 2022E
EASE 1663 -1354 -1205 -1205 -1205 N ER  29.07% 3.43% -11.1% 35.83% 19.83%
?’:’ﬁtlﬂzﬁ*ﬁ ' o ' 28 ' s ' o ' o EUFSEMKE  1430% -534% -245% 127.1% 26.98%
X DI
H IR ATS T 99 172 15 20 7 EFEEKER 19.66% 0.68% -30.1% 131.1% 26.92%
7 X oI Il - - = =
BETE T A 1753 1154 1207 -1.209 1213 EF =R 19.16% 18.09% 16.84% 18.53% 18.85%
BiTRE 1959 51 2425 0 o FEBITDA Margin ~ 15.77% 14.79% 14.17% 14.99% 15.00%
PR, 10700 21735 687 1,982 gog PHIE 5.26% 5.12% 4.03% 6.85% 7.25%
BRE 99 125  -124 86 .oy REMIERE 7.39% 7.01% 3.86% 825% 9.59%
Eﬂjﬁ 522 930 749 789 629 1199
HEATSR 19546 21781 351 205  -353 FEER R 2.93% 2.74% 1.78% 3.62% 4.19%
p E3
MADSRAH 2014 120 1262 1601 339 DUTRMRE 59.04% 58.76% 51.67% 53.99% 54.09%
ERfSfE 14.13% 13.53% 15.21% 14.29% 14.34%
n nl (N
RELAEEN 55 536 2105 1324 695 . . , ) , ,
Y8 AR il RS 17.05% 16.93% 16.75% 16.91% 16.86%
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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

AMFMEEPEAREME (FH. B/ ABBRIN) BFEEERBERAT (ZHEIGLMEEEERANE, 28 IEHLSIFIERS:
720374000) 9% . AMARBREB TR RPEESEERBRX S % : EREFEH CLSALimited % ; ZEFEE&ERH CL Securities Taiwan Co.,
Ltd. 9% ; 7ERAFITLEH CLSA Australia Pty Ltd. (£FARSHEBS : 350159) 7% ; FEEEMH CLSA group of companies (CLSA Americas, LLC (T
R “CLSA Americas”) F5N) 9% ; 7EHNIKE CLSA Singapore Pte Ltd. (‘AFLEMRS: 198703750W) 4%k ; #EEKS 53 E M CLSA Europe BV
3 CLSA (UK) ©%; 7ZEENEH CLSA India Private Limited 4% (H#ifit: &£ (400021) Nariman Point B Dalamal House 8 2; HiESH/T:
+91-22-66505050; fEE-SH: +91-22-22840271; AFIRAIS: U67120MH1994PLC083118; ENEIEAX S ERSIMES: ERIESLLHN
INZ000001735, 1EX7 ASRITAY INM0O00010619, {ERFAZRSHETED INHO00001113); FEENE R A PT CLSA Sekuritas Indonesia % ; ZEHZA
F CLSA Securities Japan Co., Ltd.4>% ; 7E&5[E R CLSA Securities Korea Ltd.53 % ; ZES 3k I F CLSA Securities Malaysia Sdn Bhd 4% ; 7E3EfRE
M CLSA Philippines Inc. (GERRIESFXZZAIEFREAERIPESRR) M&; EHREHH CLSA Securities (Thailand) Limited 43 % .

AR REEFEX A AR

E: REFEILSEEEEZRASKRANEEIEFUSEN, REIEFRMVARATANEECESEEFREEALS.

%2H: AMRWEHPEIFESSE. AFRREEZER CLSA group of companies (CLSA Americas B&oh) {X[ETFE&EE (1934 FFiFH2HE) T
15a-6 MM E X B CLSA Americas {2#BR &M “EEEZENWREE" HE . SHHTEEENEMA L L ERFFIREHF AN A AR S P AIELHIE
HHTZ S BN AR S h AN S5 B . EMMNPIEIES S CLSA group of companies X SAMZR SHERE MR A BEEE TS AR
EHRIREEMIESK HE R CLSA Americas.

F: AFRAFRMEEFMIFE CLSA Singapore Pte Ltd. (BRAHHAEFAHEARZHENMSMED, REFME GESHRAE) s4A (1)
ENTH “HAREE. ATRAEREZIIREE" S&. RBFME (WEMEEE) T (MSHE (BIE) MAI (2005)) X TFHIMHEEE. AT
BmE. BABRREREIMERAENSE 33, 34 & 35 £MHE, (MBMialk) 5825, 27 & 36 £AEMTF CLSA Singapore Pte Ltd.. i AiR &7
FE5En), TiEELFR CLSA Singapore Pte Ltd. (FEiE: +65 6416 7888). MCI (P) 024/12/2020,

?ﬂ%jﬁ;gﬁﬂﬁ?ﬁﬁmEP%iE#%M’EO 3 B IEMEARER AL L X AAFREG WA AT AR S PEITFILAIERH TR BRI AR S P ErE
FAM RSB

MBSEE: AMRB/EERBESXREFARTEH Y, ETERBEARAMARREMIMEMEREGTRS, TAZEMELERAMTRELH
BT SRR . NSRS ERBESHEER CLSA (UK) 3 CLSA Europe BV £%i. CLSA (UK) H1 (EE) &rITHEERSIIESHE
¥, CLSAEurope BV M= &mMIAEEERIESHER, AMRREHMAEEAKENEMRENEREFEEEGTLEEMAL, B
BB AR EENE AL EEFAZRENELER, BENRBAMTHRE. I THEEESTRHRENRAREN, HBACLSA (UK 5
CLSA Europe BV #l{EH 4. MEENSRTUEN SRUNE tIEXE (SR TAWIHES 1), ARRRSEFIEFEZEREATRERRER.
JRAFITE: CLSA Australia Pty Ltd ( “CAPL” ) (#)l4= 53 139 992 331/4RAR S EIBYS: 350159) TMAFITIEAMITAERSLE, BRRk
FTIEHRZ SRR CH-X IHiFE 5EE. AMFRIREABAFITE CAPL XA “UEBF” KBRS K. KARIRERE B ANEERZBLR.
MERRKFEER. K& CAPL EAPARE, AMARIREVBEATBIEES ZBEME=SH. REFRRH “HELEA” ERATF (AR (2001))
% 761G £HIME. CAPL MiRBEEEBIEMRIIEEEFIHANSHEHEEXA ASX Al Ordinaries FEHM TR BETIFHLEHIES. KEHE
TARBE=R. CAPL FREBZSMTULHS5HERARERMEEEHLNATE.

—hg SRR

AMRBENTREAMEBSENE, RBRGATREER. AFARREHERELE . AHAEISMEERHEEANTIRITEERE . XH
ZMRMERAR . KARBENASE A, AEAMRXHITNERAEMEMES . EMTANZEARENEIE. PEIESFIERSEARRIAR
EMAEANPEESFHEF . FREMQSHOURREBWARTENANZAEHHRRL,. BFSEE, TRENAMNBERFATHELSFREMTR
BRI MG, T ARE PREMEMES S EMTE, AREMBIEATIREEE S80S F BT

FREEFRBRIFHOAARTREN, EPEESTMOERLERERTTEN. DEIESFHAMER AR S E S HM R SR E M B sk 55
SRS BRNEBREFIBEMRE. AMRERROEMESREMTANTESEEANNR, ATEHEFZEIURTESHEREY. KREMIE
RENERH M TRENNE, NMERKETESZIEZMTRE. SEMISHAERRRRNRI.

FREFHHOZR W RIUNBARR T FEIERERV L HIZRES BHS B oFIBeFIET, TERSKHBMAER THHEY, THEREAT
FEHRIR AR, RATEM LM EMS PEIESFEEW SRR, BASHBEIAESERUR A RN RENERTRREER. PEIES
HAFIBRRARENG NERZFM RN SE. PEIEFEEERREETH P EESFAB— R Z M ENER P EIE S g, B, &
H % B HRAENRE . ASESARRENATITNFMBMRBIISEENPEIESSREERSIORE. SMITNHFMARET P EEHFRER
ITHRATIE, B2, SFITRHEHMATRESRITREBARRX, APaERAaRT. HESZH1S.

HPFIESFLSMNI SR L EARIRSE, WEIZEREAL L RXTARBEIE. ZHENE R RRKRZNEURZ SRR E PR EIES $E
RRBEERER . KRENARPFEIERELEIRESHINAZ ZFREREZN, PEESURPFEESFHNEISRAR, EENRTTTA

(R EmimcErR) BEERAARESREHPHNAEE R ERREER KB ETRE.

REPEESBELELEREN, AMARSUEMENES, ZERIHEFRE.

th{SiESF 2020 WRIRFRR. RE—VIRF.

B/TKH AR SSIE R T AR MR BEE 10% U £




