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ATZFETIEASEFE 4.79 25T, FELL/EREE K 514.1%/44.7%, BI3E 8
FEFHE. ARAREHESTI, THRTEESFEN EAMMRENES, &
SN EANERT, TILRNAELHK. BTFAF 2021 4 25 % PE t448,
ERERNE 14.0 8%, 5 “IN” T4E.

I 2020 ££ Q3 &Fjd 4.79 27T, FILLARELIEK 514.1%/44.7%, BEEBTHA. RIE
AT 2020 FE=ZFEIRE, ARZFELIE WA 56.41 2T, FELigi
24.8%; SEIIARESEFE 8.91 12T, [FEIELiEHN 181.1%. He 2020 & Q3 LI
AN 24.72 12 7T, FEIELARLE S B 49.9%/35.9%; SEINYIEEFI5HE 4.79
258, FEILL/EREE R 514.1%/44.7%, AKX ERETFRENESMN
BARIEEARAREBUCEETEMERETESESHA.

| E€FFENMRXDREFZER, SHESERILE EA. SN FEFERR
BE: 1) 2020 &£ Q3 |LWM 413 T/, EIELAREL S HI+23.5%/+7.7%, B
BRTFMREAREEEK, EeA08ENl, AAEETEERLEH; 2) THT
SN LKA ARBIITH], 2020 F Q3 ABEFZE 51.1%, IFELEH 1.7pct, F
BEEEFEIFLL EFA 3.64 127T. BIAKE, BEWTE. RAYNEIIREETF
Bi5es, SN PIREA, WESEEBRHERLEK.

| PRAERXESEHEN I HEMTE. 2020 F L3 FRRAER MRS
TAFMARENRRERGER. AFREEST MEFLOEY RBFHIIE
FTER 2,000 M/HIE I sEBUSRA T LH LA iXiR. PRERXE
RERFESIA 562.4 M, BRFFARARNG~EL 9.6 MELSEHEST . /8
T mREZSTARSMNEST W, REEREREATIHET 2RMAK
F, ARAFERNAEERZRANTE~EWSHFIEER.

i I REER: €NEsINKE, BEFEFRTHE, SEHEy %~ K.
HRENSL ) gamy, cmmssesl, ROSTRRTUSIBRES. ToHRTS
1010515020001 HA A R RART =SSR AIRIET, ARLSHEENRE, HEL
F 2020-2022 FJAREEFATUA 12.58/15.71/21.96 1zt (JEFUA 9.70/
13.14/18.71 27T, WRI\EMAMRARILIEEE) , X 2020-2022 4 EPS Tl
79 0.38/0.48/0.67 JT. 4AF/AF) 2021 & 25 {5 PE fh{E, LIABHMNZE 14.0 8
T, #ER “EN” FR.
WE/ER 2018 2019 2020E 2021E 2022E
BN EATT) 7,276.54 6,431.49 7,928.76 8,986.56  10,889.17
Bl g R 7.43% -11.61% 23.28% 13.34% 21.17%
FEFEE AT 474.29 479.27 1,257.83 1,571.21 2,196.09
BeTl 01818.HK BFEKE -26.35% 1.05%  162.44% 24.91% 39.77%
R EYNNE 3= TR E EPSEAX)(GT) 0.15 0.15 0.38 0.48 0.67
E i) 9.95 87T EFE% 35.48% 37.18% 48.17% 49.87% 50.95%
Stz 14.0 T % &g % ROE% 3.57% 3.44% 8.29% 9.68% 12.34%
R 3270 A7k GRS 41 43 4.6 5.0 5.4
ARRRIERA 2,610 BT PE 57.1 5.4 223 17.7 12.8
52 AmEiRikm 10'96/%’57% PB 2.0 2.0 1.9 1.7 1.6
i 1 A4Stk 6.08% "iﬁﬂﬁ_‘-&fﬁ EPS(E7) 017 017 0.45 0.56 0.78
i 6 BYTTHIE 7.06% (&7)
iF 12 B4FHiE 11.48% BREZE” GBI 4.89 4.88 5.37 5.80 6.29
BRRIRE: Wind, F{EIESAERERHN 7: B&iNR 2020 £ 10 A 26 HE N
EHMRRE BHWFNIRIE X Z R R R &K
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iR (BAT #BEnRE (BAT
Ei-t et 2018 2019 2020E 2021E 2022E $&iF&HR 2018 2019 2020E 2021E  2022E
Elg 7,277 6,431 7,929 8,987 10,889 Mm&EL 1,143 3,508 3,132 3,110 3,237
Bl A -4,695 -4,040 -4,110 -4,505 5342 fFi& 4191 4,310 3,893 4,365 5,312
EF= 35.48% 37.18% 48.17% 49.87% 50.95%  RyUilEx 803 734 964 1,040 1,281
E %4 R M -56 -56 -61 72 -89 HREIAR 2,849 3,444 3,444 3,444 3,444
SHEEH 0.76% 0.87% 0.77% 0.80% 0.81% ZFE~= 8,986 11,997 11,434 11,960 13,274
EE: 3k -942 -956 939 -1,111  -1,424 [EREEE 14,221 14,989 15,724 16,428 17,092
=IBEH 12.94% 14.86% 11.85% 12.36% 13.08%  HHARRAUIRE 851 893 893 893 893
HIBEEAR -380 -487 -582 -569 580 FTRERE 9,399 9,604 9,748 9,894 10,042
&% & H 5.23% 7.57% 7.34% 6.34% 5.32% HibKHIE 2,430 2,769 2,769 2,769 2,769
& ERE 24 80 10 10 10  JEgshiEss 26,901 28,254 29,134 29,984 30,797
e 705 533 1,652 2,163 2,914 ‘TRt 35,887 40,252 40,567 41,944 44,071
2l F3E 9.68% 8.28% 20.84% 24.07% 26.76% 4GHAfEZ 9,368 9,610 8516 8,713 9,180
il F3EE 52 63 50 50 50  RiftlkEx 525 368 429 461 530
=R ON 0 0 0 0 0 HiRzitas 1,911 2557 2,586 2,577 2573
s 757 596 1,702 2,213 2,964 EEhfafE 11,804 12,535 11,531 11,751 12,283
FlE 2% -180 -157 -340 -553 741 KHAfEE 6,335 9559 9559 9,559 9,559
8 23.84% 26.43% 20.00% 25.00% 25.00% HfthiHitals 941 795 795 795 795
IRELE 102 -41 104 88 27 demEtfalE 7,276 10,354 10,354 10,354 10,354
LRI 474 479 1,258 1571 2,196 fafEdit 19,080 22,889 21,885 22,105 22,637
VAETFEARR 6.52% 7.45% 15.86% 17.48% 20.17% RRARiEE 13,308 13,923 15,138 16,206 17,774
B EFE Hits 9 27 27 27 27
iiiica 1277 6431 7929 8987 10889 JABFRARIE 13,298 13,950 15,165 16,233 17,801
BEREATT
DR RN 3,509 3,413 3517 3,606 3,633
BREAEEAT 16,808 17,363 18,682 19,839 21,433
AfmARAMNES 35,887 40,252 40,567 41,944 44,071
it
me&nEk (BAT)
$EARE IR 2018 2019 2020E 2021E  2022E
FETFE 757 596 1,702 2,213 2,964
[IREL A -180 -157 -340 -553 741
7 IR NS 1,031 1,028 1,207 1,329 1,456
EZREMTWL -250 -669 277 524 -1,122
B2 EMER 349 982 572 559 570 ETEMEIER
GEmaRAt 1706 1780 3418 3024 3,126 AR 2018 2019 2020E 2021E  2022E
BAEH 1,951 -1,807 -2,087 -2179 -2,268 Bl 2R 7.43% -11.61% 23.28% 13.34% 21.17%
1B s 24 80 10 10 10 il FlEE R -10.78% -24.40% 210.15% 30.89% 34.72%
R ATST 1103 485 0 0 0 R = -26.35%  1.05% 162.44% 24.91% 39.77%
BATSTAL 3030 2212 2077 2160  -2.258 EFZ 35.48% 37.18% 48.17% 49.87% 50.95%
TR 0 0 0 0 o EBITDAMargin  28.40% 33.45% 42.72% 44.76% 45.66%
Ppr— 1611 3685 -1004 197 a7 FRE 6.52% 7.45% 15.86% 17.48% 20.17%
[y 214 180 ™ 503 ooy REFTIEEE 3.57% 3.44% 829% 9.68% 12.34%
E AT ST 602 796 582 560 sgo BAFUEE 1.32% 1.19% 3.10% 3.75% 4.98%
AT 595 2778 1719 876 o  BEREE 53.17% 56.86% 53.95% 52.70% 51.37%
B RIS 720 2.346 377 - e FEEIE 23.84% 26.43% 20.00% 25.00% 25.00%
ey I BRI = 16.27% 8.84% 40.00% 40.00% 40.00%

FRPRIR: REAE, PEIERTREHN
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SRImERR
FEATESAMAIRE MBS ARHDRIBELSER: () AFRREAFRPEMRRDEERIR T LR G IHD ASIREIESF0
RITAREZE; (D ORISR EMERBALLRET R, MERRET L ERK B SHRREFRENREZ R = HEEK R,

R BB
B REN AT R )i
WGP BRBRIFT RITER S AREIFREMITI TR EN FEXTEIERHE RIE S T AR R M e BUkIE 20% 1L £
(BHIEPRIRRIN) . TFRIFEARSLHHE 6 8 12 4 . — N ) T .
1 SIEE: RIS EUKIEN T 5%~20%

BRI, BB URERHHEN 65 121 |  mETR il XIFIRIRCIE ST RIS AN T <8
BRMASIBRN (FTUES) Xt ELRELEETHHA #a TR EIEAE SIE S A K R R BUKIE /Y T-10%~5%Z [8]
RMIERATHRRIBIE RS, Heh: A BRTIFLUAE 300 SEH FEAXTEIHAE K IE S AR R M5 HEkIE 10001 £
EHCREE, HSRTHAUSIRRIE (GHdthilssiting) — = 5 A N

, polEk:! R FEHUKIE 10% LA £
HEARMBIER (SR REE; BT BIAT FRMFIRRZRIE 57 7 S 5 3R 10% 21
PR AR ch EiE s o 08, ZETHUMIEAEES iR g AT EIEAHE RIE S T IA R R M IR BUKIE N T-10%~10%2 8]

RHEARE 500 RBCARME; BETIAUBANARERHN
HESERNMEBARE.

Htt7=ER

ARRIREHPEIEERBBRLABSEMBIIFIE. PEIEERDERQBRELKMMBENG . S IVMEBKENS (AR RKRERE
£EME, 72 CLSAgroup of companies), A “HISiEE".
EEEHER

AMRMEEFEARENE (FE. A &EBRIN) BREESEBRHERAR (FHEIMEZLEESERRSKE, SEIEHILSFTIERS:
720374000) 7% . AMARBEB THHARRPEEFEERX 5% EFREFBH CLSALimited % ; ZEFE&EH CL Securities Taiwan Co.,
Ltd.5 % ; TR AFITLEH CLSA Australia Pty Ltd. (&FHBRSHIRBSS : 350159) 2% ; FEEEMH CLSA group of companies (CLSA Americas, LLC (T
R “CLSA Americas™) BN 9% ; 7EENIKEH CLSA Singapore Pte Ltd. (ARIEMYRS: 198703750W) 4% ; 7EERE 5E[E M CLSA Europe BV
8 CLSA (UK) 9% ; #ENEH CLSA India Private Limited 3% (Hbiit: FE (400021) Nariman Point B Dalamal House 8 B; HiFSH:
+91-22-66505050; f5ESF: +91-22-22840271; AFIAAS: U67120MH1994PLC083118; ENEIFAXFERSITIMES: ERIEHZLHN
INZ000001735, 1EH7 ASRITAY INM000010619, 1ERMRSHAETAI INHO00001113); 7EENE R H PT CLSA Sekuritas Indonesia 4% ; B
F CLSA Securities Japan Co., Ltd.4>% ; 7E&5[Ef CLSA Securities Korea Ltd.53 % ; ZE D3RI F CLSA Securities Malaysia Sdn Bhd 4% ; 7E3EfRE
FEH CLSA Philippines Inc. GEERIEHFXZGARIESHREAZERIPEELR) H%; EHEMH CLSA Securities (Thailand) Limited 43 % .

T EBEEEEX KR

FE: RIBPEIESSEEERZRSRLNEEIESH ST, PEIESRMERARNEECEEFEIESFRESaLS.

EEH: ARIREHRPEISHE. AFRREEZER CLSA group of companies (CLSA Americas Bsh) NERFEZEE (1934 FIiEEXHE) T
15a-6 M E X B CLSA Americas f2IIREH “TEEENMREE” 2k . HEAEZENETA L L ERHRIREIGTER AR AR S PEAIFELHIE
HiHITR B ENSEF AR E PRSP FTMPIEIESS CLSA group of companies 3RS AMFIR SN E MRS BAEEE XS AR
EhRRAEIESR B R CLSA Americas.

R : AFAFIREEFMB B CLSA Singapore Pte Ltd. (BATIALEFAHEARZHENMSHED, REFME GESREALEKE) s4A (D
ENTH “HAREE. AREEREIREE" S&. RBFME (MEMiEEY T (MEHE BE) M (2005)) HETFHITHEE. AT
WEE, TR EERGIMTAEENE 33, 34 & 35 KHIHE, (MEmaE) & 25, 27 & 36 & i&MAF CLSA Singapore Pte Ltd.. A3 ARERE
FE5En), TiEELFR CLSA Singapore Pte Ltd. (FEiE: +65 6416 7888). MCI (P) 086/12/2019,

MEX: AARBEAFEIESFIE. STHEMEXAMEAA L L EAARTREIG WA AT AR &S PP AIESH TR B MBI ST AR S P
AR =E R

RES5HE: AHRBREERBEXZFABRTEN Y, EAERBEARAMRRSMIMAEZEEHMIES, TAZIMZILERESHRRELS
BT SHIRG] . NSRS ERBESHEER CLSA (UK) 3 CLSA Europe BV £%i. CLSA (UK) H (EE) &rITHEERSIIESHE
I, CLSAEurope BV HTZ&RMIAEIERIRIGHETHER, AMRME T HENAMEENERIEMEREFBEAFELELRNAL, A5
RBMEMREEHNE LA L. EEREZFRENETWERLR, BENRBAATRE. S THEESNMRFENHATER, HA CLSA (UK 5
CLSA Europe BV #ll{EH %% . SIEERESRTUCEN SRUNEMEREY (£ TATIHES 1), ARRBEWFEHBEIENSREMTER.
MAFITE: CLSA Australia Pty Ltd ( “CAPL” ) (R4S : 53 139 992 331/&FARSZIEIBA&S: 350159) TMAFTIFS SR EETRAME, AR
AFTIEHERZ SR CHI-X TS 51K, AFRREERAFITH CAPL XE “HEEF” BRI %L RATREREEREANEFRER
R SRR FHFEET KR RE CAPL BARERE, AMRBENBREATBEES L BEME=S . REFARA “HEEFA"ERT (A7 (2001) )
% 761G £HIFE. CAPL fiREETCEOIEMARIMIIEEEAFHAA SR EEHERXMN ASX All Ordinaries IEMR AR, BEHHLHIES. KLk
ITARILEFMR. CAPL 3REBEZSMTUHERENREREEEBXHNAF.

— it A= ER

AAFRENFIREATS BEENE, RERHEAFEEER. AARBREHIEER LR, XHAELSMAEZHUENN TARFEELRE, %%
ZMRBENAR . AMRBENASEZH, EEMAHRHTRERAZSHEMIES . €M TENEARZNEE. PEIESHTEWE AKEIAR
EMMEAREESFNER . AREFEENNSREBVGFREENIZAEFRRR. BRREE, FEENANBEER A THEIESFXEMTE
RN REE . S TFARSPIRENEMESRESRMTE, KRS ARRES B S HIRSIH BT

AREFRHERBRFEHAARTEN, BREESETRIEEERMERSTEME. PEESHIXHERARSE SR E RN EiEskEER
hak St AR MEMIREFIBERIRE. NMRSERNEESHSMT ARSI EEANNE, ATRFSTEURTEAREIREE . NREIE
BREAREMTENNE. NMMERKETRSZCESEMES. SEMISEHTRERRRRNIRM.

AI|EFHAER . WA BTN R T REIESER L HiZIRE DY A S RIGRIFIET, ATAERLHBMNERLTHEER, FAEFERSR
FERI&FFRE. RAREMSMIHTEMSFEIESHBWSEIT. B MBENMEFERIME MR AENERFRREER. PIEIES
HRFBRRARENBEG R ZEHRNRE. PEEHFETESRESEEFHPEIEAR— I S TN EE P EEER S, B, &
B R H e HBNAARE . AFIESARSENSHITMNFMEMRTISEENREIEESATERSIRE. HITHNEFHFMARET FEIESHRER
TRNTIE, BR, D AITNFHBMATEESIRITEEBRAGX, EPEERERIT. HESXHLE.

EHFEIEHFIMISRIMLRARE, WRIZERMHAALEREITARBEERE. ZNANEANBERZNAUZZRREFRERNIESSE
KRFBEEMED . ARETHRPEEFOLERIRSEMN A EPREMNREEY, PEIEFURPEESNEINEREIR, EEMRTTTA

(ATR &M EZF) BERAIRE RIRESIANA S~ E 0 B R R IB =T

REPFIEHFAFERN, EMAFSUAERTENES, LZXHHEELRE.

h{EIESF 2020 BB . RE—HIFH .
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