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HIRRNEKY KEHEE—S, BEHELNET X

E

11 B 27 H, AEASEMSHASZSAETBIEEBINENESRAT, HE
S RENERY BIGMINT TECHNOLOGIES PRIVATE LIMITED, A~NENEFHANEA
FHEBEIEBSASFEIRNATIRAR 55%.

AP
HIERRWSHREIGN, LBRUT KEHEE—E

EER, REERRT S DRARER, LEIATBITREIRELR,
MRS 7T T BRI TR MU EUEIRSS 86D, MRSERIINEREIEIRSS 7
BB AT AR mBERSE. MRIRE, REENRESS
B/TKEIZ, ERUT KBHERE—S, RABRN. FHENEKXEWHOEE
H—E R,

ENERgF I R RRESES 18, REATEERNZTER

RIEH RN Sa0EHE, 2018 &, ENEMINT== 112 650 HIE, FELiG
K 4.9%, BBEHARKBHRET, (ORFFKE. 2008 Z 2018 F+F(d,
ENEHEN=SBEEIEK, FESIEE 6.3%, i 3.45%HNERESIBR
KFE, SEMEL 2018 FZNE 3.38 {ZTTNKE, (EALERINTS
HE2E"HER, EIENGEERIS=EEERE 22K,

WS HANBYT K, MEEERFESEMK

SELR, AR STZERENHS, WNEEEHMZER 30 5
A, TR BH—LET K. WKBBEITIUZE1E, RRZHETIN
BRRXZIFEML LR, RARZEFERER, MiEkEBIREEFE
BIRIEK,

1 EREiy

ANERFUSELN EI, HREEINSKEBE=EE, iz, W
1t 2019/2020/2021 Fi%FHE 2.13/3.19/4.53 {275, XTI EPS 1.34/2.01/2.85
7o, #REF “INT K,

KSR : BMEFREIREG; Z2RMNI; EDEXEGE . SFME .

W EEEFIEE 2017 2018 2019E 2020E 2021E
EWBNELTT) 73,697.05  96,055.09 124,871.62 159,835.67 202,991.30
R () 78.53 30.34 30.00 28.00 27.00
EBITDA(EJ37T) (193.08) 288.36 430.37 657.44 925.78
EHEERTT) 48.18 120.93 212.60 319.03 452.95
HER (%) 117.95 151.00 75.81 50.06 4198
EPS(TT/BR) 0.30 0.76 1.34 2.01 2.85
THEER(P/E) 248.42 98.97 56.30 37.51 26.42
% (P/B) 14.52 12.50 10.23 8.04 6.16
HEZR(P/S) 0.16 0.12 0.10 0.07 0.06
EV/EBITDA (38.07) 31.86 28.19 14.15 9.25
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BrEfRkR=EHTT) 2017 2018 2019E 2020E 2021E FEREHTT) 2017 2018 2019E 2020E 2021E
whEe 811.21 529.34 998973 1278685  16,239.30 79N 73,697.05  96,055.09 124,871.62 159,835.67 202,991.30
I ey e 1,111.65 2,64239 16594  (2,27413)  (2,888.15) BAlpEA 7325236 9535364 12392884 158556.99 201,326.78
FRAS TR 6,859.61 5150.83 1101618  10,361.29  15894.13 Bl FE R 18.45 24.50 24.97 35.32 4175
Fie 889.49 837.49 1,769.46 1,449.42 2,756.08 Bl #EA 160.77 212.31 24974 303.69 365.38
Hith 188.00 75.80 89.15 166.13 118.32 B 454,66 152.04 162.33 167.83 172.54
maEreait 9,859.95  9,235.85 23,030.46 22,489.56  32,119.68 2R 24.56 49.68 74.92 111.88 16239
KEARAUR & 55.33 53.55 53.55 53.55 53.55 5522 21.19 23.44 36.00 68.00 91.00
BE&= 196.18 192.45 205.44 238.51 270.63 RFER{BERSK 422 33.99 5.10 8.00 13.00
EETRE 0.00 0.00 36.00 69.60 71.76 AfMMEZEE (13.14) (2.48) (5.80) (6.80) 1.80
TR &= 23.32 31.48 29.42 27.37 25.32 REEW S (1.71) (3.56) (2.60) (3.10) (3.26)
Hith 79.04 153.01 150.00 150.61 150.83 Hity (292.41) (1.44) 16.80 19.80 2.92
ERaErEa It 353.87 430.49 474.41 539.64 572.08 EFIE 68.10 212.97 381.31 574.06 817.00
BrERit 10,213.82 9,666.34  23,504.87 23,029.21  32,691.77 SRIZ7X 9N 3.26 3.84 6.49 7.26 7.71
FEHAMER 896.37 1,062.43 7,083.38 7,153.05 9,103.73 Bllshbsz 0.46 222 1.64 1.85 1.99
NZ{F AR R R R 394.41 816.26 489.65 1,228.62 1,057.85 FEsE 70.90 214.59 386.15 579.47 822.72
Hith 6,708.49 527455 1156458 1006058  16,721.70 RSt 434 12.51 30.89 46.36 65.82
mAEEET 7,999.26 7,15324 19,137.61 18,442.25  26,883.28 EFIE 66.57 202.08 355.26 533.12 756.90
NGB 5.00 0.00 1,499.98 1,187.06 1,651.01 DEERIRE 18.39 81.15 142.66 214.09 303.95
RifHRSE 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 48.18 120.93 212.60 319.03 452.95
Hith 35.50 39.08 38.04 37.54 38.22 R (7T) 0.30 0.76 1.34 2.01 2.85
RSt 40.50 39.08 1,538.02 1,224.60 1,689.23
mEat 8,039.76 7,192.32  20,675.63 19,666.85  28,572.50
DEERRINGE 1,349.80 1,516.74 1,659.41 1,873.49 217744 FEMEHER 2017 2018 2019E 2020E 2021E
2% 159.23 159.14 159.11 159.11 159.11 Hiicgeh
BARTR 722.35 734.49 734.49 734.49 734.49 Bl 78.53% 30.34% 30.00% 28.00% 27.00%
BEKE 665.07 798.13 1,010.73 1,329.76 1,782.71 FAFE 150.58% 212.73% 79.04% 50.55% 42.32%
Hith (722.40) (734.48) (734.49) (734.49) (734.49) PEFBAREHNE 117.95% 151.00% 75.81% 50.06% 41.98%
BERREET 2,174.06 2,474.02 2,829.24 3,362.36  4,119.26 HFIBEH
REMBRENES  10,213.82 9,666.34  23,504.87 23,029.21  32,691.77 EF= 0.60% 0.73% 0.75% 0.80% 0.82%
7B 0.07% 0.13% 0.17% 0.20% 0.22%
ROE 5.85% 12.63% 18.17% 21.43% 23.33%
ROIC 10.20% 10.10% 13.25% 44.34% -70.91%
NeRBERETGTT) 2017 2018 2019E 2020E 2021E ffReeh
YRS 66.57 202.08 212.60 319.03 452.95 BFEthfER 78.71% 74.41% 87.96% 85.40% 87.40%
HrIAREsH 15.70 16.27 13.06 15.38 17.78 e 5.53% 21.75% -49.00% -131.71% -132.79%
5528 30.20 35.21 36.00 68.00 91.00 mantkE 1.23 1.29 1.20 1.22 1.19
EIRK 1.71 3.56 2.60 3.10 3.26 ERENELER 1.12 1.17 1.11 1.14 1.09
EIEAE T (1,531.43) (488.67) 1,616.18 257437 316.48 Eisteh
HE 159.46 (103.75) 136.86 207.29 305.75 RIMIER B4 2R 101.38 51.17 88.93 -151.63 -78.64
KEFIER (1,257.80) (335.30) 2,017.31 3,187.17 1,187.22 TR 92.49 111.24 95.80 99.31 96.54
BAZH 493 63.79 61.04 80.50 49.32 BREFEER 9.22 9.66 753 6.87 7.29
KEpIEE (0.47) (1.78) 0.00 0.00 000  EhERR (7T)
Hith (11.76) (129.39) (117.84) (157.63) (103.83) FRIkE 0.30 0.76 1.34 2.01 2.85
BEREDNET (7.30) (67.38) (56.80) (77.13) (54.51) EREENER -7.91 =211 12.68 20.03 7.46
AR 931.37 1,067.43 8,603.36 835844  10,769.18 EBRISET 5.18 6.02 735 9.36 12.20
BAER 255.94 (11.35) (36.04) (68.00) (91.00) e
Hith 434.27 (755.48)  (1,067.43)  (8,603.36)  (8,358.44) eSS 248.42 98.97 56.30 37.51 26.42
ER/FINMES TR 1,621.58 300.61  7,499.89 (312.92) 2,319.74 g 14.52 12.50 10.23 8.04 6.16
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -38.07 31.86 28.19 14.15 9.25
TSN 356.48 (102.07) 9,460.39 2,797.12 3,452.45 EV/EBIT -35.29 33.70 29.07 14.49 9.43
BRERIR: RBAE, RNIESHRAT
BEUFRIRIEN Z EIESREMRERA 2



P
AT | AT g 2 IUEss

TF SECURITIES

SHTIBFEER

KREZELHTINELSR.: RIONEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
AOIREER. MBWREERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFCH/EHRZ MR . RKIEFREBLEERNREN@IREAEEKEHITERNS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HB4%: 201204 BRg%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfza.com
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