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1H19: Bo L 42

Ne+36%, E 3k FEH+40%, £

& GMV+62%, HERFEEL S, WHREXE

2N R KGR (AR T
IR H 2017 2018 2019E 2020E 2021E

Fi® v&ﬂxﬂim(m) 0.327 0.361 0.496 0.664 0.815
Ly F(m) 7.24 8.96 11.67 15.28 19.67
IR 2 e Iiiﬁéiﬁ'i(rt) 1.29 1.32 1.64 2.58 3.54
WA i(fl) 32.15 29.09 21.19 15.82 12.89
e I i‘?‘Kﬁ(%) T77.47% 65.81% 37.30% 33.92% 22.73%
7?’9’1‘?4&&%(%) 17.69% 23.70% 24.97% 25.55% 24.36%
“é‘ﬂii\(ﬁ 77 JZ) 1,636.58 2,454.87 2,454.87 2,454.87 2,454.87
KR 3SR, BAIERF AT
k%ﬁﬁ

Bk BIKREE 36%. HMEH 2019 ¥ F MBI 16.34 12T

[+32%YOY, Y3 & «% 18 3.86 12 T/+32%YOY, H ¥ d R T k5B

4.25 1L LI+29%YOY,

a4 A1 3.29 L T+40%YOY, #H B S k5 S

FAR % % 52 L8k 3.81 1L TLI+36%YOY, M4k %52 ML 0.44 1L
[-10%YOY (H ¥ 2L % 0.18 12 T/I-15%YOY, & LBtk £H 1.1%/-

0.6pct), B 1A KSR AL 12.10 12 7L/+34%YQY,
[+2%YQY.,

B KK HKRLLAR &S,
2019 E¥FF @M LS SR Sk F 8ok &
[+26%YOY, T izlk% 36%EIIE R, FITAk 5 ALk
TI-24%YOY, B ] gk 4 5 ALK 2

m 1H2019 ML FEZEE-FE K

) % 57 A 1.85 12 701-32%YOY.,

24440 0.57 1zt

AR § B Bl I T %, Mé}}ﬁéﬁﬁﬁﬁﬁo
#E A 3.90 1z
L4 3.10 1L

& GMV £ %] 109.8 iz, RHEK 62%

f£x 8] 2018 F GMV k2 A2t 200 12, 1H2019 AR IT 62%49 ) kL3g

K, RILE N 8] o i ) A2 AR X T 09 Sk 3R B T o

Db kA, ABALREKIES: GRA/IFTFRE &/ 205/ by
B % 95.4/12.7/0.9/0.9 12 GMV, Rl ¥k 554 67.6%/36.7%/51.6%/-
25.2% , » # & A 87.6%/11.6%/0.8%/0.8% , R rt +3.1pct/-2.1pct/-
0.1pct/-0.9pcte. D HA s IR B R ABAK ; QEHA S ifE s £y LR
AT MR A O AMMANE, TEEE—FRI; @QREE
ARERZAN, HITKRER%S, IRLH,
SFERA, TERFSHER, ARXELHRIEL,
e A& 4 B % A 73.6/17.6/136/4.4 12 GMV , Fl kb ¥ & 5 B A
55.6%/37.6%/130.7%/167.8%, % %l & A 67.0%/16.1%/12.4%/3.4%, F)
tt-2.5pct/-2.8pct/+3.7pct/+1.6pct.

MEZ/FARIBEREH/E

& FEX

M+ AR 2-3 F, HHEH GMV 43K FEHT 35%, it 2019-
2021 £, N &)V EFHE & FE A A 12.2/16.3/200 12, 3 PE 5 Al A
21/16/13x, %+ FE NIE%, BARMN 15 T.

RERT: R EALE; FEBRNE; B2 s BABRERAGE,
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B BOLFEKREE 36%, HMEEH 2019 LF FEAFIK 16.34 1L
[+32%YOY, 1384 41 3.86 12 L/+32%YOY, i b I E ik
4.25 10 L/+29%YOY, a4 41 3.29 12 T/+40%YOY, #ARAZ S Lk 4 &
MR 4 %% 2 AL 3.81 1L T/+36%YOY, @Mtk 452 E L 0.44 1L
1-10%YOY (H+ &2 4 0.18 12 T/-15%YOY, & & Bk £ A
1.1%/-0.6pct, FRIZ A5 RN\ S sk eakAn X a9 5, A )3t 4k 4
BATILSE, ARSI R, B ZEESE I 12.10 12 T/+34%YO0Y,
2% A)E 0.57 12 T/+2%YOY., BATASRAEARE, sifESRS LS
HENVABAS ) LI PR ACE 6 e Sl N 8 L) 8 38 e,

BZ 1: @REB1IH2019 58 £ FNMZEFFT1FX

ik (fe) 1H2019 1H2018 YOY 1H2019 &b | 1H2018 b | L EH
B R RS 4.25 3.29 29% 26% 27% -1%
o H;;;fﬁiﬂi e 3.81 2.80 36% 23% 23% 1%
AR (AL S 0. 44 0.49 -10% 3% 4% —1%
A % 1.80 2.12 -15% 1% 2% 1%
AR 12.1 9.03 34% 74% 73% 1%
&t 16. 34 12.38 32% 100% 100% 0%
12 84 #1E (L) 1H2019 1H2018 1H2019 &b 1H2018 &b
BT RS 3.29 2.35 40% 85% 80% 5%
i 1] Z g% 0.57 0.56 2% 15% 19% —4%
Aot 3.86 2.92 32% 100% 100% 0%

KRB AENE, BEIEFRF LA

B BB F AR AE, RELSEKKKRLL TR, M5REHTRA.
2019 E¥ 5K, AHAAC LS MR S5 58I KEKAH A 3.90 12T
[+26%YOY, Tzl % 36%FA3EE, RLLFH KK A5 A 3.10 12
TTI-24%YOY, BFia) Bk 4 AX k2K 45 A 1.85 12T/1-32%Y0Y. 4 8)
181 F SN S AR KR IR E I R KRB AR IR 36 R 3K

B 1H2019 HREHE B L-F4& 4 GMV £ % 109.8 12T, RILEK 62%
FE/N 3] 2018 4 GMV AR & A81E 200 12, 1H2019 /3R T 62%49 [F) tb3E

K, ARILE N &) o % ) A2 AR X T 09 K 3R BT

BE£2: HREFHELEGM (12L)
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B DREERE, ARAZEME KZEY: 1H2019 AHBA/FTF RS &/%2 8k
i [ A A %2 HL 95.4/12.7/0.9/0.9 12 GMV, R i3 ik 5 Fl A
67.6%/36.7%/51.6%/-25.2%, % #]& kA 87.6%/11.6%/0.8%/0.8%, [
tt+3.1pct/-2.1pct/-0.1pct/-0.9pct.

B BA S R B R A AR, BHRA S & O F R TR AR, W
FEAR. BMARNE, HiBERZ, 1H2019 2 8 2 -F& &40
I ATHE 1.3 e, IAAAKRAIT 1 LR, ABRARRERAEM
PP 405K 4000 FA, AHESRNA 49 T, AHEHERE
# 19.6%.

A S8 B R Y R FRR A A TR AR AR AR AT T AL
J& A1, 1H2019 #94 6500 A~ SKU, Rt 44%; HiEH) % &
GMV 1Ll 255 0.86%, FlHLHE{K 36%; GMVA.04 1L, RkiEK
242%.

HEREIMEOR, TEEH—FRHA. 1H2019 T 2Z-F & S HAMK
Bk “AEARIBLEARIZER” GMV 4 23312t (HHAEH
¥ GMV21%, & #HMBA R GMV24%, & 2 -F4 GMV32%)
[+56%YQY; W3 A EH 7.10%/+1.61pct, (=747 FHE—; “HKRE
A&” GMV A 129 ot (LHMEFE GMVI2%, & A A
GMV14%, & T 2 F 4 GMV1I8%) /+52%YOY; T3 & H £ A
6.98%/+1.36pct, {z7iTd % —,

R e B REREAN, HTRERS, HEILF., 1H2019 HRA
AR PSR BOKEE HEMEIIE LT BN E ZEISTEE
2B £ EJEIR S IL+ 3% )5 5 3L 4.0/3.0/0.8/0.7/0.7/0.6 12 GMV, ,
Bl b 38R 0 Al A 242%1215%/292%/754%/101%/138676% (6 K& 4
it 9.8 12z GMV, &HMELHE GMVI%, & HMA R GMV10%,
ST ZF S GMVI3%). ERA SRR GG 7 +F 5 69 4 5 s+ ik
B, i3k WS Rk, T B A 69 HAR SR

B# 3: RAEZMEGMV & (#F3 1H2019, A2 1H2018)

mEERN w R RIS mSgdiRE  Hih

KRR aalandg, EEIERH AT

B SFEkE, MEfKESHER, #XCHRPEL, TL/XAFLZE B/
S A A S AL 73.6/17.6/13.6/4.4 12 GMV, R i3 ik 5 F A
55.6%/37.6%/130.7%/167.8%, % #l& A 67.0%/16.1%/12.4%/3.4%,
] tb-2.5pct/-2.8pct/+3.7pct/+1.6pct.
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BE 4: g REHHREGCMV

1H2018GMV 47.3 12.8 5.9 1.6 67.6
1H2018 & 1t 70% 19% 9% 2% 100%
1H2019GMV 73.6 17.6 13.6 4.4 109. 2
1H2019 & 1 67% 16% 12% 4% 100%
EEEL 56% 38% 131% 168% 61%
&R -3% -3% 4% 2% 0%

A SN, EAIE R AT

N TR AIRM KK BEEITIRAE, AZTHRATEARETHFENRBETEAR
LR TE “@BRHEE", RARATEHB HH ORI ZE, H %

BRES: GREHFELIA “HREZ"

ERER T RIR I AE

SR QB 51TIRIEIE S, IREURE S, B AR B MRS
(375301143 W DH S LR R FRENMIE, TRHHEHEEFRR™ 50
3L Sag it REQABZBIIEFRFENEERR D

[ oMb PR R B AIGMVIRBY SR

iR Es HNRELRS ABEXAEER, AWK RS BREDINER

Rk NENE, BRIERF LA

FEWEFERom, LENHT NS RIPRAITHEREREVHL, T84T
HBHAMWET RATET A KERI < B&EH , 3 THEM &= HifmiE 7 4
T&Z Stk R &I 5 &% 1 B &I E B 2 &Mk B £ 51 &IAMR&F AL 5 £ &
AL A, ARIN 8] 3k 4 2B A AR IZ SALE ok 4 T 38 AL E
K&,

B F

GMV @ik g KA 2 sh N ) 28R N8R 7, &AM A, A
200 12 GMV 1AL 2 g R B AEAZ 69 AT A2, KRB MREFLAH 2R HE
Zh. Mt AR 23 F, AIREH GMV £ 45¥KEHiT 35%, Mt
2019-2021 5, N &) VaH4AES A 12.2/16.3/20.0 12, 2 PE # A
A 21/16/13x, #3FENIF%, BARM 15 T.

R o &

FZOEHEERENAN AL TRAN LTS 2 ¥R, LEFBKAT
AR T, BAREHMRTRANE: N BEY KL RATAY;
TR RERKY FEANKFE, NALBREENE=FFE (FRETEE
B% %) HERETHATAEFNE; BEXNE (2019 5 1 A 21 H4= 2019
F 579 A5AH 3.92 104 0.16 /LA, HERAEN A A 15.96%
2 0.64%); B8] LIRIER A T fE 2% o
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W R : ZKIMAE TN

5% 5 & (ARTFBHAL)

# xRk ARTFEFA)

2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 521 986 3,353 4,069 4,852 5,599 " P ke 474 1,461 1,190 1,750 2,731 4,044
HRE 89.2% 240.1%  21.4% 19.3%  15.4% R & &5} 365 595 825 957 1,142 1,317
£ Wk FRA -67 -295  -2,197 -2,506 -2,787  -3,070 A 57 13 3 9 10 1
% # B HA 12.8%  29.9%  65.5%  61.6% 57.4%  54.8% N ik 424 206 1,040 1,513 1,984 2,454
£, #1 454 691 1,156 1,563 2,066 2,529 RAK 1,318 2,274 3,058 4,230 5,866 7,827
% #f & A 87.2%  70.1% 34.5%  38.4% 42.6%  45.2% %.5 7 65.0% 59.5%  67.2%  73.8%  79.6%  83.9%
B Ak H A e -4 -6 -10 -12 -15 -17 LSSy 10 24 14 14 14 14
% #f & A 0.8% 0.6% 0.3% 0.3% 0.3% 0.3% E R 5 4 3 4 6 8
ERI | -22 -31 -1 -142 -170 -196 %.E 7~ 0.2% 0.1% 0.1% 0.1% 0.1% 0.1%
% #f & A 4.2% 3.1% 3.3% 3.5% 3.5% 3.5% RN e 621 1,456 1,453 1,461 1,461 1,461
&2 %R -45 -60 -95 -122 -146 -168 R AT 710 1,546 1,492 1,501 1,503 1,505
% #f & A 8.7% 6.1% 2.8% 3.0% 3.0% 3.0% %5 7~ 35.0%  40.5%  32.8%  26.2%  20.4%  16.1%
& A AT ALE (EBIT) 383 594 940 1,286 1,736 2,149 *E 2,029 3,821 4,549 5,731 7,369 9,332
% 7 & SN 73.4% 60.3% 28.0% 31.6% 35.8%  38.4% 48 3 3k 0 67 70 1 0 0
W% %A 10 9 -5 26 40 61 R AT 2R 408 407 589 686 801 9
% #f £ KA -2.0% -0.9% 0.2% -0.7% -0.8% -1.1% H AR 74 116 125 144 164 182
T ALK -51 -13 -21 0 0 0 R AT 483 590 784 832 964 1,093
BRI I & 0 0 0 0 0 0 K 53 0 179 0 0 0 0
4% s 2 10 23 21 21 5 A KA Rt 0 1 1 0 0 0
Y% A AT A1 0.5% 1.7% 2.4% 1.6% 1.2% 0.2% LK 483 770 785 832 964 1,093
& Ak A E 343 601 937 1,333 1,797 2,214 # 38 R R AR 1,534 3,021 3,739 4,872 6,376 8,209
ok FLHE 65.9%  60.9% 27.9%  32.8% 37.0%  39.5% VAL FRAGE 30 29 26 27 29 30
R NES n 25 26 20 15 9 R RS AT 2,047 3,821 4,549 5,731 7,369 9,332
4%, 7T 41 354 625 963 1,353 1,812 2,223
) 7 F 68.0%  63.4% 28.7% 33.3% 37.3%  39.7% b & S A
It 1% A -51 -90 -76 -135 -181 -222 2016 2017 2018  2019E  2020E  2021E
I 1R F 14.4%  14.3% 7.9%  10.0% 10.0%  10.0% & B 847
04 414 303 536 887 1,218 1,631 2,001 R 0.196 0.327 0.361 0.496 0.664 0.815
D 9 %Xt 2 1 1 1 1 1 T 3.677 7.239 8.958  11.674 15.278  19.669
2 & T E 0 4 A1 301 534 886 1,217 1,629 2,000 B BEIALER 1.096 1.288 1.321 1.639 2.582 3.536
o FFE 57.8% 54.2% 26.4%  29.9% 33.6%  35.7% B TR A 0.000 0.006 0.000 0.200 0.300 0.400
1K & 3
LeiER ARFEFAL) AR EE 19.63% 17.69% 23.70% 24.97% 25.55% 24.36%
2016 2017 2018 2019E  2020E  2021E BE Ak EE 14.71% 13.99% 19.48% 21.23% 22.11% 21.43%
4 ) 303 536 887 1,218 1,631 2,001 BN RS F 20.93% 15.43% 22.59% 23.62% 24.39% 23.47%
VB A ARG 2 1 1 1 1 1 HEE
B[ 54 15 26 3 5 7 T LHUNEKE 33.85% 89.22% 240.12% 21.35% 19.25% 15.40%
Rl &1 -17 -12 -18 -42 -36 -14 EBIT ¥ k% 79.02% 55.25% 58.29% 36.78% 34.97% 23.78%
R ) 17 -1 -343 -496 -522 -519 A A KE 75.27% 77.47% 65.81% 37.30% 33.92% 22.73%
2 8 EHREHR 457 538 551 684 1,078 1,476 BT EERE 49.10% 86.66% 19.07% 25.97% 28.58% 26.64%
AR -2 2 -1 8 9 0 FEEERN
4% -677 -137 -492 0 0 0 RO K 3K B4 R 2 226.9 147.3 67.1 75.0 75.0 75.0
E: i) 12 23 28 21 21 5 A0 B R 342.8 42.9 1.3 1.3 1.3 1.3
% E DAL R -666 -117 -464 29 30 5 B AT TR 2k RS R S 200.7 38.0 6.3 6.5 6.5 6.5
&Y 1 394 0 0 0 0 &R R RS 3.2 1.4 0.3 0.4 0.4 0.5
AR 0 191 -176 -69 -1 0 #a e s
B 0 -18 -182 -83 -125 -167 H QAR R A -30.28% -39.81% -29.74% -35.69% -42.64% -49.09%
# X EHAAE R 0 566 -359 -152 -127 -167 EBIT #) £ AR 1% ¢ -37.3 -68.3 180.6 -48.6 -43.0 -35.2
24 RE -209 987 272 560 981 1,313 = AR E 23.57% 20.17% 17.26% 14.51% 13.08% 11.71%
KR ANEFR. BEIERHT AT
-5-

St A AR —

T4 A 7% B
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T 4% o fg K IR IR H AT T3 AR K ARE TR B E AT A
¥ —AA —HAR AR =ZAHN FARA TP ARERAENN “ZN”F 15, H
EN 0 2 5 7 43 “HHT R 25, A PR F 38, H AHT R4
W 0 0 0 1 19 o, ZETFHHAEFEREL RS, AT FHRTE
bk 0 1 1 1 5 D&
WA 0 0 0 0 1 RIS 5 R AT
L 0.00 167 1.33 133 1.47 1.00 =% A ; 1.01~2.0=34# ; 2.01~3.0="%
K HMAKG: 3.01~4.0=m 4
X H F A B IR INAR ) NG P s 25 5 A A
A% AW #a TH O BREH L5
1 2018-04-26 EDN 14.91 N/A 11.98
2 2018-08-24 EN 8.10 N/A 11.01
3 2018-09-18 EN 6.39 11.50~11.50 10.04
4  2018-10-21 EPN 6.28 11.50~11.50 9.07
5  2019-02-28  E A 9.99 13.50~13.50 8.10
6 2019-03-19 £ A 1145 15.00~15.00 713
7 20190426 A 11.40 15.00~15.00 R
8 2019-04-29 ¥ A 11.00 15.00~15.00 ¥ 5 8 9§ ¥ = I 3
RB: EAIEES AT S 8 8 8 8 8 8 2 8
BE IR
EN: AR 6—12 NA R LFkEE AL 15%A E;
W MIAKK 6—12 ANA N Ldkig E & 5%—15%;
Pk FAAIAKR 6—12 ANA AT FhEEAE —5%—5%;
B WA K 6—12 ANA A T2 EAL 5% L,
-6 -
PIEAARE — 45 E W
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H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT B0 T AT RGE, A TZERA AN —aiE, Bt R RMEE Mk, LARE P
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
LA TR EEF Liif 0 BT HF L TP 69 F b = 5, ERLMEE AT HTMRIE, BEIiEREBURR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFPHELEITEAELERLELTHMRET . FE, 2 IMSFORLBELZN, BEIEATRHIRE TR ETFmL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KL R BB E P R AR L, LRSI T &, RARSITEWN &S L4k LA CIRE G &R T
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

A GERAIMWRAFELHRERAE), KRS REELIERRD A RN S E P FREIFEZ T C3 & (4 C3
B) BT EEM; FELSIERCIHZAL(ASCIR) WHRTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o

L& El -y 3
w35: 021-60753903 w35: 010-66216979 ¥,35: 0755-83831378
#A: 021-61038200 tA: 010-66216793 A : 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzg.com.cn
HR4: 201204 HR4%: 100053 Bi%: 518000
Hout: EEHAMHRX S 99% 1088 F Hohb: P EHIATERRE KEL 3 F 4 4 ¥opt: b EIENAE R IK G KiE 4001 F
FAHBRRKE T #% iR & ekt < 7GH
7 -
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