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AT 2021 £ ERESIEYW 87.24 25T, FEE+30.8%; V3&AF5E 1.89 12T,

EFEH-3.57 12k, Hf, INE-_FEMEW 41.92 Zx, FE+54.5%; 3L
YRS F5E 0.61 25T, XEFHA-3.09 27T, WERILIREEE. AREABE
i, SENEFERHEEA; AaTHERBEEESE, RKSBREEITH;
ERHTRREREDERO . RKREN T I EEFREESITE, RERKTH.
EZRFENTLES. EHRKNE®E, T 2021 F EPSHMZE 042 T (JAM
MF 0.45 5T) , 4E¥F 2022/23 £ EPS 7l 0.59/0.72 Jt. EEARDFREEHA,
ZELREELE, 4F 2022 £ 25 % PE K& 1E, YR 16 T B, #F “EN”
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1 —F=EIEFAT, k. BEAN EREFERERm, A7 2021 £E¥F

SCIPER 87.24 27T, [EEE+30.8%; VARH4&FiE 1.89 27T, KHERIHA-3.57 27T
Hrh, XMNEZSTESSINEW 41.92 27T, FEEE+54.5%; SLIYIAEEEFE 0.61 12
Jt, EERFH-3.09 12 7t; SNV EHEFE 0.54 2T, KERER-3.22 12T, #F
EFHMNFEA. 2021 F E¥F, FRBRSREME, B8 % ERRZZW, TIERES
HWIFRAL. ARIFEEH SIS, HAR. I ik, SThEMRLIER
HRFHBEM, AT THEQRWSEERMEITILET .

ZEKTLRE, BREEEETF. 2Q21 ATEMZERNA 16.0%, FEtb+11.6pcts, IRt
-0.3pct, FEREFRPATZTHERIFHER, HLLBEQAREFEKEREFRE,
ZERE. 2Q21 ARIEHAERN 13.9%, [FEE-5.7pcts, ¥Ftb+1.6pcts, HepsHES
BEK 2.7%, EEE+0.1pct, FE XK 2021 £ X FE ATV LR EBEERMm, Wik
£, HREXEBEm; SEEREN 8.2%, [FHt-1.0pct; MAEZHER 1.9%, Ftt
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LB/EE 2019 2020 2021E 2022E 2023E
ElBNEATT) 18,001.26  15,732.75  16,845.48  18,002.99  19,433.64
E KR Yoy 737% -13% % 7% 8%
FFEEATT) 297.70 -258.23 451.55 630.84 773.08
AFEEKE Yoy -2% -187% N/A 40% 23%
FRRUEE EPS(EA)(T) 0.28 -0.24 0.42 0.59 0.72
EFE 16% 14% 16% 17% 17%
FREWEE ROE 6.58% -6.05% 9.56% 12.25% 13.60%
A= (D) 4.24 4.00 4.43 4.83 5.33
PE 34.1 -39.8 22.7 16.2 13.3
PB 2.3 2.4 2.2 2.0 1.8
PS 0.6 0.6 0.6 0.6 0.5
EV/EBITDA 12.2 26.2 11.8 9.5 8.3
BRI wind, PSSR : BRI 2021 £ 8 B 12 HWEMN
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FligR (BAT) Atk (BAT
IEiREMR 2019 2020 2021E  2022E 2023E 3EEREHER 2019 2020 2021E 2022E  2023E
1 ON 18,001 15733 16,845 18,003 19,434 IkHiEE 2051 1503 3,023 233 2621
iz 7N 15197 13598 14,169 14,954 16,050 TF 1,891 1,504 2411 2,028 2235
EFZE 1558% 1357% 15.89% 16.94% 17.41%  RIUTHKER 2140 2338 2,879 2630 3,016
B R Himm 44 43 51 36 39 HftiRah#s~ 1,093 1,355 1,315 1291 1,479
HERA 392 381 379 396 428 RENEFT 7176 6,700 9,628 8284 9352
HEHRRE 218%  242% 2.25% 220% 220% [EEE~ 3362 3811 3826 3859 3,868
EEER 1,370 1,282 1,162 1242 1,302 KHIRRAURE 5 7 7 7 7
EIRTRAE 761% 815% 6.90% 6.90% 6.70% &~ 1,744 1,732 1732 1732 1,732
15522 233 351 233 245 221 EfbicHAS~ 5279 5077 5211 5457 5619
1552 A%E 130% 2.23% 138% 1.36% 1.14% IBEENE~ 10,389 10,626 10,776 11,056 11,226
& Z2H 268.70 255.60 294.80 315.05 340.09 &FZEit 17566 17,326 20,404 19,340 20,578
M&ZAE 1.49%  1.62% 1.75% 1.75%  1.75% EHAER 2472 2476 5036 3,408 3,786
wEs 1 3 5 5 5  RfImKER 2,743 2381 2750 2,740 2,955
EBITDA 1,342 624 1,390 1,723 1984 EHftmzntalk 1,824 2,040 1,710 1,808 1,860
ElFE 520 (331) 596 859 1,080 Rmhfaf: 7039 6898 9495 795 8,601
ElFlEE 289% -211% 3.54% 477% 556% I<HBfEER 1,773 2138 2138 2138 2,138
BN 18 4 4 0 0 HtkHIfA R 3834 3723 3723 3723 3723
Bl 2 10 0 0 0 IEmEMERR 5608 5861 581 5861 5861
FLERER 537 (338) 600 859 1,080 fafRAit 12,646 12,759 15,356 13,817 14,463
Ff5#t 175 3 120 180 248 BgAK 1,024 1,021 1067 1067 1,067
FriSHis 32.62% -0.80% 20.00% 21.00% 23.00% EANR 2661 2855 2809 2809 2809
DR RIS 64 (82) 29 47 58 Hﬁff&ﬁ]ﬁﬁﬁ 4526 4269 4721 5149 5683
/ HE,:F?EHX 298  (258) 452 631 773 %ﬁhﬁnﬁ&
HREYEFE DEBR RN 393 298 326 374 432
AT 165% -1.64% 2.68% 350% 3.98% RREFHEAIT 4919 4567 5047 5523 6,115

BRGNS 17566 17,326 20,404 19,340 20,578

Rergx (BAT)

I =7
IBFRRR 2019 2020 2021E 20202 20038 MR
BEFE 362 340 480 678 g31 TEARERR 2019 2020 2021E  2022E  2023E
; -
‘ 1% %
HrIAFnRESH 625 675 585 666 741 HEE OO
EEASRIEL 269 137 -1368 250 YR % 736.74% -12.60% 7.07% 6.87%  7.95%
=21aTI U = -1, -
RS T 452 338 295 233 oy BRI 36.43% -163.68% N/A 43.95% 25.73%
Ea (Lt = L
GEIE RN 1169 810 77 2308 1075 EANA -1.55% -186.74% N/A 39.70% 22.55%
—IE: Il.l:l 1 - y i
113 9
BARZH -1,007 -726 -700 -900 5o Tk O0)
RS 1 3 5 5 5 EFZE 1558%  1357% 15.89% 16.94% 17.41%
XTI
EEATST 495 48 35 6 o EBTDAMargin  746%  396% 825% 957% 10.21%
>~ 1) L - - - - -
R T AY 1501 772 730 941 g7 FRE 165%  -1.64% 2.68% 3.50%  3.98%
Dl V=] el - - - =
0,
AT 66 18 0 0 o [EHEE (%)
BT 518 56 2560 1628 37 PETTHIERR 6.58%  -6.05%  9.56% 12.25% 13.60%
ISR 7 ’ 4
BRI 200 205 0o 203 ogg  REYTHIER 169%  -149% 221% 326% 3.76%
0,
HAREMLR -349 -398 -233 -245 ooy R 0
BATIS AT 36 644 2327 2076 82 BERRE 72.00%  73.64% 7526% 71.44% 70.28%
MLDI V=] - 1 &y h
NEBIMEZH IRE RS 3262%  -0.80% 20.00% 21.00% 23.00%

296 606 1520 689 287 peiiii

YIApAEANER 68.77% 0.00% 44.92% 37.90% 27.61%
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ARIERTRET, B8 LAEAHFEENCE 1241 | RERE [ R X A A ARG T o 20%2
BRARATIRN (ST BB IEETHR] ] A AR S S T A R R BRI /T T -10%~5%2 8]
RMEEBORBIBEALE, Hb: A BRIFHFR 300 s R I SE 5 A R T A BB IE 1091 b
HEHAEE, RTINS (Grathilssiting) . X T 1 or s

, BT X7 [a]F N3 RMEFREURIE 10%LL £
RERMIIES GAMHRILLRN) HEE; BEHY HIAT f TTHNH#T %Fﬁﬁﬁ%ﬁ Z%&‘{Tm_/\ - —
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£EME, 72 CLSAgroup of companies), i “HISiEE".

sS4 ==
EBEMER

AMRREEPEAREME (FE. BRI &K BPEESERNERAR (ZFHEIIHLMEEEZRAEE, 2EIEHISITFIERS:
Z720374000) 3% . AHFRBEB TR BPEEFERN X S % : EPEFHER CLSA Limited 7% ; FEREAEH CL Securities Taiwan Co.,
Ltd.53 % ; 7558 AF| IR CLSA Australia Pty Ltd. (£RARSZHEIRLRS : 350159) 4% ; #EEE R CLSA group of companies (CLSA Americas, LLC (T~
R “CLSA Americas™) BN 9% ; 7EEMIKEH CLSA Singapore Pte Ltd. (ARIEMYRS: 198703750W) 4% ; 7EERE 5E[E M CLSA Europe BV
8 CLSA (UK) 9% ; #EENEH CLSA India Private Limited 3% (Hbiit: FE (400021) Nariman Point B Dalamal House 8 B; HiFSH:
+91-22-66505050; f5ESF: +91-22-22840271; AFIAHS: U67120MH1994PLC083118; ENEIFAXFERSTIMES: ERIEHZLHN
INZ000001735, 1EH7# ARITAY INM000010619, 1ERMR ALY INHO00001113); 7EENERPE LM PT CLSA Sekuritas Indonesia 4% ; R
F CLSA Securities Japan Co., Ltd.%>% ; 7E&5[E R CLSA Securities Korea Ltd.53 % ; ZES 3k I A CLSA Securities Malaysia Sdn Bhd 4% ; 7E3EfRE
FEH CLSA Philippines Inc. GERERIEAXZRKIEFRAZERIFESESRR) 54 ; EREHA CLSA Securities (Thailand) Limited 4% .

R AFERZEEEX AR

$E: RE\EPEIESEEEEZERSRANEEIESFUSEN, REIEFRHBBRATDNEE CESEESFREE LS.

EEH: ARIREHRPNEISHE. ATRREEZER CLSA group of companies (CLSA Americas Bsh) NERFEZEE (1934 FIEAEXHE) T
15a-6 MM E X B CLSA Americas 1R{AR5H “EEXENMREE" H& . SISTEXEMNEMALLRERFFTIREF AR A AR S P AriFLAE
HHITZ DRI AR & h AN S 805 B . EMMNHSIES S CLSA group of companies 3K 1SAMSIR SN B MR EBEEE TS AR
EHRIREEMESK HE R CLSA Americas.

F: AFAFRMEEFMIEEH CLSA Singapore Pte Ltd. (BAHRAEFAHEARZHENMSMED, REFME GESHRAKE) s4A (1)
ENTH “HAREE. ATRAEREIIZEE" fL. RBFME (WEHEEE) T (MSHE (BE) MFI (2005)) hXTFHIMHEEE. AT
wEE., TS EERGIMEEEMEE 33, 34 & 35 £HIHE, (MEMilE) & 25, 27 & 36 £AEMATF CLSA Singapore Pte Ltd.. X AIRERE
FE5En), TiEELFR CLSA Singapore Pte Ltd. (FEiE: +65 6416 7888). MCI (P) 024/12/2020,

MEX: AARBERFFEESHIE. STHEMEREAALTLEAAFTREG TR AT AN RS PEIFLINEFHITZ H MBI ST AR S P ATE
AR =E R

RBS5EE: AMRBEERBEREFEARTEH S, HIERBEARAMRRSMIMAZEEGTMIRS, FAZEMRLERERRIRELS
BT SHIMRG] . NSRS ERBESEER CLSA (UK) 3 CLSA Europe BV £%i. CLSA (UK) H1 (EE) &rITHEERSIIESHE
1, CLSAEurope BV M= &RMIAEEERIGHEZHER, AMRREHMBENAEENEMATNERZFEEEGTLLKRMAL, B
REIREAREENRE LA L. BEETEZIRENE LAY, BORGEAMTIRE . I THEESTRBEENARTEN, HHCLSA (UK 5
CLSA Europe BV #l{EH £ % . SEEMNESRTUCEN SEONEIEXAN (SRTATHHIES 1), AMTREWEEHEEEASREMTER.
AFIT: CLSA Australia Pty Ltd ( “CAPL” ) (Fgdl4RS 53 139 992 331/&RARZ RIS 350159) FMAF WIFAMRERRSILE, ARRA
FITIEEZ B R CHI-X (IHiAS 5Ek. KFFIREERAFITH CAPL XE “UEBF” EHREDEK. KAKREREEBRGEANEFLEBR.
WMERRKFEER. K& CAPL EARPARE, AARIREVBEATBIEES ZBEME=SH. REFRRH “HELEA” EAF (AR (2001))
% 761G £MME. CAPL MiRBEEEBIEMRINIIEEERIHAR SR EHEEXA ASX Al Ordinaries FEHM TR BETIFHLEHIES. REHE
ITARIEEFMR. CAPL 3REBEZSMTUHEREEAREREEEBXHNAF.
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FHRBENTRHATEBEENE, RABRHEATEERR . ARARREHEEELE . XA AEISHEEREENNTIRITFRRLE, %6
EZMRMERNAR . KRARBENASE A, EERAMXITNERALMEMES . EMTRENEARENET. PEIEFFTEREAKRIAR
EHMREAPFEIERNEF . AREMESHNRARBLFRZENANZTAOFHRKR, BREEE, FRERAMNEEEA X THEIESRNEMTE
BRI SRR . ST AREPREMEAESREMT R, RGN AR B SH0IRIIF .

FREFAHZRARFHOAARTEN, EPEESTRELERERTEN. DEIESFHAMER RS S S MR £ R E M B sk E R
SRS BRNEBREFIBEMRE. AMRERROEMESREMTANTESEEANNR, ATEFZEIURTESHEREY. KREME
RENERH M TRENNE, NMERKETESZIEZMTRE. SEMISHAERRRRNRI.

FREFBHOZR WL RIUNBRR T FEIERERV L HIZRE AL B OFIBeFIET, TUESKHBMER THLEY, FUEERATR
EHRIEFFRE,. RATEM SO ZEMSREESHEWSI), BASKHENMERER MM RAENELFRSEER. PEILSE
FAFRBRETAREORHENERZFVRNRE. PEIEFELESREETH P EESABR— MRS MENES AP EESF ., B, £
H % E b HRAAMRE . SRR RENATINEFHMEMRBIIEEEMNPRIERSREERSIRE. SFITNFHMARET PEEFRAR
ITEATIE, B2, SFITEIFHEATRESIRITRIFBANGX, EPaFRERIT. HESZH1%.

BRFIESLSMISRNR LR ARE, WBIZERMNAAILERITRRIBESIIE. ZHENE P RRKRIZIAUZ SRR E RIS HE
RRBEFBER . FREFERPFEIEREALEFMESUMINBZEFRENREZN, PRIEFURPFEEFHENSRAR, EENRITFTA
(A &mimcErR) AR RESREHPHNAEE R ER R EER KB ETRE.

REPFEESBELELEEN, AMAFSUEMENES, ZEIHEFTRE.

th{SiESF 2021 WRIRFRR. RE—VIRF.

B/TKH AR SCIE R T AR IR BEE 10% U £




