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RIS IES 5 R BB R

ZENETRARHEERAREASFEMW, 27 1901 WEHRTHA. HiEHR
E PX B~ RENE, REE~A#E PX FHMERTHER, PTAFMFLK
LEFEE. ATEAWIRIIAER L PTA 35/, ERBRITFEEEHRER 1600 A
MAHKWTE, AREE—GURDHER, HRF “IN TR

I EFETHEERIS, A7 19Q1 IV EEFHIK T FHA. A7) 19Q1 SEIE YA 43.5

HEF 27, Ee+21%, ¥te-14%, Y3RFE 3.2 27T, FE-2%, FEE+61%, $A3E
HEARAK UIRESFE 2.4 27T, RIEE-27%, IFEE+32%. ZFEFIRTEZEESME, AF—
S HTD SRR T
S1010510120048

I EFETHBFERGHEE, TLESREECEREWSHTH. F 1804 EfrHMN
ANERENEN, 19Q1 HLLKLTHMNE 2104 TT/ME, [FEE-14%, FUHEME, AF
19Q1 $4EEFIER 11.4%, [FEELTFE 3.0 pets; WM —FEMERMNEER, HE
BRR, MEERARGIEFAL 0.2 pot, HERATEHANER. it 19 FAGMUBELE
177, RE PX EFFLEEmER, BismlaE PX FSFEETiER, Hangs
KL EHNE 2320 T, FEE+10%, [EHE+8%, (TlESHuREE, AFE
Sl ERATHA

I ¥ PTA %57, Folgg—afbiabEdt. ARLEEMEN 19.9 2ot BAat
100%R%#%, W5 7= PB 1418424 1.1 %, PE 5% 15 . HRMLEAIEE PTA
FERE 150 AR, IUFMIEFTRE 240 AN, LIMATET AT BRI IESE 70 27T,
FERATRATEGM 1600 FM/EFE— A UIRBER, Tt 2021 F5%75=. A
BIEFWI R REH I EER, HETAF “PX-PTASEAR KL Ellig—Atmz

1 RERER: EFRaNAIRERIEINGE, PERSFRMERNGE, AREZHET
R TnHAR XU o

I #|HBEREW: BAXT 1921 £RFIFUNZE 14.5/16.6/17.3 {27t (LLATFHREA A
14.1/13.4/12.3 {z 7, LiRMSFUNEEFZR T ARHILERNE PTA &=, BELQ
AlER) , T EPS 43514 0.36/0.41/0.43 7T, HEIBRMNTTR PE K 17/15/14
&, ZEIATHRERNAGL 2021 £ E AT KIRR, %4

“SEN” 1R, 4E3EERRN 8.3 ;T (XKL 2019 £E 23 £5 PE)

mB/EE 2017 2018 2019E 2020E 2021E
BN (BEATT) 1,112 18,440 19,077 20,074 20,640
75 BRAT 000301 j’é.‘hllkflj)'l)\ig“tiﬁ 40.2% 1558.3% 3.5% 5.2% 2.8%
BEFEEAT) 228 847 1,447 1,663 1,733
R TN (8 AR 55.0% 270.6% 70.9% 15.0% 4.2%
=AY 589 ERRULEE EPS(EA)(T) 0.19 0.26 0.36 0.41 0.43
Bt 8307 EFE 31.3% 13.8% 14.0% 16.4% 16.5%
Sl 4,029 BAAR .
R A 1218 EFE BRI R ROE% 6.4% 6.5% 10.3% 10.6% 10.0%
52 ESE/SEN 7.11/4.86 T BRAEES (D) 0.51 3.21 3.47 3.89 4.32
i1 A4extikiE  0.17% PE 32 23 17 15 14
i 6 A4extikiE  7.88% PB 11.9 1.9 1.8 1.6 1.4
i 12 B4EXSKIE -5.00% BRRIRE: Wind, ISIEHAZFTERHRN. JE: BN 2019 £ 4 B 29 HBEMN .
SRR E BHEUFIRIEX Z B R RENK
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FliEk (BA®T) #EnmEk (BAT)
iR 2017 2018 2019E 2020E 2021E $BiF&R 2017 2018 2019E 2020E 2021E
ElgN 1,112 18,440 19,077 20,074 20,640 1IKHESE 708 2,717 3,612 2,007 2,064
Sy %N 764 15,895 16,405 16,788 17,230 {13i% 597 3,082 3,181 3,255 3,341
EFIE 31.34% 13.80% 14.01% 16.37% 16.52% Uk 177 632 654 688 708
ElFE&RMm 29 94 97 103 105  HfwRzhsE~ 796 1,392 1,403 1,413 1,422
HEER 8 174 180 189 195  REhET 2,278 7,824 8850 7,364 7,535
ElERAE 0.73% 0.94% 0.94% 0.94% 0.94% [EE&E~ 384 8412 9,478 10,474 11,401
EEEM 96 139 144 152 156  KHARRIILE 103 105 105 105 105
EIEEAE 8.63% 0.76% 0.76% 0.76% 0.76% FH&EF~= 183 783 759 728 686
558 F 33 188 140 437 450 HihKHAE 1,467 4,745 13,991 43,237 72,483
e ES 2.95% 1.02% 0.73% 2.17% 2.18% IERFNEFE 2,137 14,046 24,334 54,545 84,675
BB E 56 6 0 0 0 BERI 4,415 21,869 33,184 61,908 92,210
EllF5iE 246 1,102 1,899 2,183 2,275 iEHAEE 20 3,324 0 2,943 18411
Sl FEER 22.13% 5.98% 9.95% 10.87% 11.02% {1k 38 2,236 2461 2518 2,584
27NN 1 10 0 0 0 EHftmahtatk 368 1,963 2,333 2,394 2428
s H 1 1 0 0 0 Rzl 427 7523 4,794 7,855 23,424
FUERER 246 1,111 1,899 2,183 2,275 KHAE 0 623 10,623 30,623 40,623
FR5H: 18 265 452 520 542  HitbkHAf 1R 399 765 3,765 7,765 10,765
RE TR 7.22% 23.81% 23.81% 23.81% 23.81% IERENMESLSR 399 1,389 14,389 38389 51,389
LEBEFRIRE (0) ) ©) 0) 0y HEEeI 826 8,912 19,183 46,244 74,812
I AS— |13 i
EEZ;}:% il 298 847 1447 1663 1733 i@ 1,218 7,017 7,017 7,017 7,017
- ! BARAT 643 3,388 3,388 3,388 3,388
BFER 20.55% 4.59% 7.58% 8.29% 8.40% =
fgg;:iﬁﬁ 3,586 12,952 13,997 15660 17,393
[=)
LEBE RN 4 5 5 4 4
BHENGEEIT 3,590 12,957 14,001 15,664 17,397
ARBRENE R
;J;{"H‘;F‘uﬁ 4,415 21,869 33,184 61,908 92,210
merhEx (BAT
$EIRB AR 2017 2018 2019E 2020E 2021E
FRATFE 246 1,111 1,899 2,183 2,275
s -18 -265 -452 -520 -542
IR AR 96 774 553 631 711
ECBAENTL 172 -1,145 463 0 -14
IV EZ =t
Hip2EME R -18 912 140 437 450 I?ﬁ”hh
GEmaRAt 479 1388 2603 2730 2,880 Eictog 7 2017 2018 2019E 2020E 2021E
EASE 170 1463 -10.841 -30.841 -30.841 EINIEKER  40.21% 558.26%  3.45% 5.23%  2.82%
?’:’ﬁtlﬂzﬁ*ﬁ . ' . ' o ' o ' o ERLFIEMKE  18.05% 348.05% 7225% 14.95%  4.21%
X DI
H IR ATS T 398 440 0 0 0 B FEEKER 55.02% 270.61% 70.89% 14.95% 4.21%
> DI L -
1|22 0, 0, 0, 0, 0,
R e T AT 451 1017 -10841 -30.841 -30,841 EFZER 31.34% 13.80% 14.01% 16.37% 16.52%
iR 0 0 0 0 0 EBITDA Margin ~ 33.29% 11.24% 13.59% 16.19% 16.65%
- : 2 0, 0, 0, 0, 0,
PR, 1010 8533 9676 26943 28,468 BRI 20.55% 4.59% 7.58% 8.29%  8.40%
BRE 122 403 -a03 0 g EBFEE 6.37% 6.54% 10.34% 10.62%  9.97%
HEATIS 634 8376 140 437  -anp (SBUTHEE 5.17% 3.87% 4.36% 2.69% 1.88%
p E3
HATS T A 254 245 9133 26506 28,018 BEREE 18.70% 40.75% 57.81% 74.70% 81.13%
ERfSfE 7.22% 23.81% 23.81% 23.81% 23.81%
n nl (N
A BREE) 282 126 895 -1,605 57 on . , . ) ) )
Y8 AR il RS 53.32% 47.58% 0.00% 0.00%  0.00%
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FEHFESAMARS LWBHBLARHIFIRELSER: () AARREARENEMRLIPEEBRRT ERGRHIHNAZTEREIESF
RITAREZE; (D ORISR EMERBA LR RET R MERRET L ERK B SHRREFRENREZ IR = HEEK R,

PR RH

BRI FRIRE R b8

R 1 AR BT RAOTRS HIREFRAIT LI e M EHHEEE S DA R ROKIE 20%8LE
(SAUBBIERIN) PRI R RE LA ARG 6 2 12 1 ) rome AR IR S T R SRS IR A T 5%~20%2 8]
AP TR, R RELHRRN6E 124 | BEGPR — —
PRSI (Tl R ERE T S #4 M R E S TR R EKIEN T-10%~5%2 8
RILEMOKRKIBENRE. Heb: A BBHUPA 300 st M FHEE SRR RE 10%8LE
iiff;ﬁﬁ;@iﬁf@%@iﬁ ;*;g{gﬂ‘ggﬁ; BTAT | EXEARES TR R OE 10%LE;
MR R E B, SE A | TR [ bt EREMERIES DR R S HIEN T-10%~10%2 ];
HEH AT 500 HEECR IR BFAT | ASEMEXIESTHRRIRNERIE 10950

HAth F=A7

KARBEBPEIEHFRDBRATREMBIATIE, PEEERBERATRELKMOHENM . FINEREENY (WMAHARIRERS
£EME, 72 CLSAgroup of companies), i “HISiEE".

EBEMER

AMFREEPEAREME (FE. BRI &ZHRIIN BPEESERNERAR (ZHEIIHUBEEEZRAEE, 2EEHISITFIERS:
720374000) #% . AMARBEE THHARRPEEFEERX 5% EFREFBH CLSALimited % ; ZEFE&EH CL Securities Taiwan Co.,
Ltd. 5% ; 7ERAFIILE CLSA Australia Pty Ltd. 5> % ; 7EX[EH CLSA group of companies (CLSA Americas, LLC (R#R “CLSAAmericas”) F&IM)
4y% ; TEFTANER CLSA Singapore Pte Ltd. (AFEMYRS: 198703750W) 4% ; #ERXEE CLSA (UKD 43%; 7EENEH CLSA India Private Limited
2% (Hhtk: FX (400021) Nariman Point #9 Dalamal House 8 &; HIESHS: +91-22-66505050; fEESHS: +91-22-22840271; AFNAHS:
U67120MH1994PLC083118; ENEIEAXSERSEMES: 1EAIEHFLZLEAY INZ000001735, 1EAR ASRITAY INM000010619, {EAMEAAE
B9 INHO00001113); #EENE EfIF A PT CLSA Sekuritas Indonesia 53 % ; #£ HZ<H CLSA Securities Japan Co., Ltd.5> % ; 7EE5[E R CLSA Securities
Korea Ltd.53 % ; #EDRFILH CLSA Securities Malaysia Sdn Bhd 3% ; ZE3E2FEE CLSA Philippines Inc. (FERRIEH X5 T RIEFIEEERIPE
£45) 9% ; #EREHHR CLSA Securities (Thailand) Limited 43 % »

SN RIREEEXNAER
FE: RETEESNEEERRSUENSEESLSET, PEESRAHARANNSETEOFEFRATOLS.

%2H: AMRWEHPEIFEESE. KRR EEZER CLSA group of companies (CLSA Americas B&oh) {X[ETFE&EE (1934 FFiFH2HE) T
15a-6 M E X B CLSA Americas 2RSS H “TEEZENMILEE” 2% FHAEZENEAA LT LEARARRIBREIGEFER AT AR E P ETITLHIE
HHITRE S AW HIT AR S MM S L B . AN PIEIESS CLSA group of companies SRS ASTIR SR BN RABEEERH AR
HHPRRAERNES N HEXFR CLSA Americas.

FhnsE: AFAFIREEFMB B CLSA Singapore Pte Ltd. (BRATIAEEFAHEARZHENMEZHED, (REFME GEHFRALE) s4A (D
ENTH “HAREE. AREEREIREE" S&. RIBFME (MEMiELEY T (MEHE BE) M (2005)) HXETFHITHEE. AT
WEE, TR EERGIMTEENE 33, 34, 35 % 36 ZMME, (MEmEx) 5 25, 27 & 36 & i&HTF CLSA Singapore Pte Ltd.. 0XiA#R
EEA%E], iTiEBKAR CLSA Singapore Pte Ltd. (E3i%: +65 6416 7888), MCI (P) 071/10/2018.

MEX: KRS APEESHIE WEEMZREERATLEAFTIREF FER AR E FEIFCIERETRZ BHEIN S AR & PR
ER=EB.

EE: Al “RE" FRAZRRERREEHRERELERE. AMRARSEXBIRAAEW IS, ENR (RESMITAEEFM) AFE. BE
RARBMARMEWILMAEEEGTIRE, TAZEMPZILEREMRRELFIHEITZ RG], AARREEREAR CLSA (UK) &7, &2
AIRERMITAEIERIRIHEZ HER. ARG (2000 FERARSMHIAE 2005 F (£EMEN) ©) 8 19 FMAENERBLEEFTEL
ZWHPAL, BESRBIEMREFEDNIILEAL. BEFESRBENTWZLY, BORBEARREHNE.

—h =R

AMRBENTREAMEBSENE, RBRGATHEER. AARREHEBELE . AHAEISMEERHEEAN T RITEELE. X6
ZMRMEHOAR . KARBERASE A, EEAMXOTNERAELSUEMES . EMTANEARENEIE. PEIESFTIERGARRIEAR
EMAERPEESFHEF . FREADSHONRRBWFARTENANBAHEHRRL,. BFREE, TRHEAAMNBERFXATHEILSFREM TR
BRI KRG . T AREPRENEMESHEMTE, FREBEATREEE 5890 F BT

FREFHFRARFHOAARTEN, EPEESTRERLERERTEN. DEIESHAWER RS S S MR SR Bk E R
SRS BRNEBREFIBEMRE. AMRERROEMESREMTANTESEEANNR, ATEHEFZEIURTESHEREY. KREMIE
RENERH M TRENNE, NMERKETESZIEZMTRE. SEMISHAERRRRNRI.

FREFHAOTR W RIUNBARR T FEIERERV X HIZRE BHS B oFmeFE, TESKHBMER THHEN, FUERERAT
EHRIEFFRE, RATEM SO ZEMSREESHEW S, Bk HENMERER MM E TR AENELFRSEER. PEILES
HAFIBRRARENRG NERZFM RN SE. PEIEFEEERREETH P EESFAB— R Z M ENER AP EIE R g, B, &
H % B HRANENRE . AR RENATITNFMBMRBIISEENPEIESSREERSIRE. SMITNFHFMARET P EEHFRER
ITHRATIE, B2, SFITRHFHMATRESRITREBARRX, RPaERERT. HESZH1S.

BPFIESLSMISRNA LR ARE, WBIZERMNAAILERITHRIBESIIE. ZIBNE P RRRIZVEUZ SRR ETIR IS HE
RRBEFBES . FREFERPFEIERELEFMESMIAZEFREOREZYN, PRIEFURPFEEFHENISRAR, EENRITFTA
(R ERIEZER) EfEARRESIREHANAR =S r B RS ER R R B E ST

REPFEHFBLEPERN, EMATBUETENES. ZXRFHELRRSE.

Sh{SiESF 2019 WIFRR. RE—VIRF.
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