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FAREPACINE S RLIE & X F 3 2017A

FERMN (BF) 7,248
¥ E -0.9%
B EFANINRAEFMNE (FF) 689
¥ E -1.3%
HRok#HE (L) 0.90
T & E (1) 24.7
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CAITONG SECURITIES

L a A% 49 (002242)
ReREE, ZFHRFH

ZERBFATH, FtLFMRNHERRIE 15%, AT =F FN 38 T
62.6 12 T (yoy+15.0%); Ja#44]id 6.2 1 (yoy+8.5%), F=3F
J6 13# 4 #1IE 5.81C T (yoy+25.2%), L4 e A. » KA,
it AT = 2 & SharkNinja X 5% % Witk th 2L AN 3.6 e T, 2 F %
R 451 BARE A E ; T 19Q3 M AN K 14%, S5 Tk
B EXFRAR (T%), RIS 4/ 69 R IF 4 22 & 18Q3
KA. pREF, MANZFEATESMIKEK, €£HHER
AL 20%. oo KE, HOTAT =5 R & RAENE K, kL > g
RIS 10%), AEEAEAIEKARL 20% (19 F Z4H AT R
BB E 8%, MAESE F A, MANRE, HMmFr A SR
R +se KPR, RE®EEAF, FEHIEE SharkNinja i+ 46
TEIN T, B ATIE N S Ae S0 E A 69 I B SR A B 8] 44
R, Fot 2019 5 &) M A8k 323 15%.

BERALARERE, 2FAEBRERER Y +8%. AT =F F N
8] 241 & 32.3% (Rl e#F-F), ZREMNZA N, EE&@ kA RH
A F+EH T RS, RARENAZHERS L (BENFE
o XEARE) IKEA E, 1901-Q3 4 £ % A £ F t-2.0pct, 2018
FHRMAETHAN 3000 57 FREHEAH, FEAAETAERL
+0.6 ™A o5 RACHER T M4 m, B R MR = A F
), oK EESHAERILT R 0.6pct. ZAIRZA K, Wit 19
F TR R B R BB B AR AR, B AON3E K = 11%+ )3 i A
IR Z8% A L R K . = FR AN DF TA LT H LR FH
Bl tlb+120% (3Rtb KM &), £ R4 E @R AR gATA B Bl b 3K
92%; #4& kB H-18 K, Tiz kb B IR A RHA .

R DEREEKEHLM, £8H “EN” FR. LM LT ELSEH
& R, BARTEIEFT KM KT 30%, 2010-18 F R it 44 /% 4t
A AL 80%, ML =4F-F¥H#E ROE 414 20%, ZFREFH4
EARG L 2 AR ), b RID A AT BT &4 (4.99%).
At 8] 2019-21 4F )2 #4 #iH 4 8.2, 9.5, 10.812T, YATAXM
3t 2 PE %4 20.8. 18.0. 15.74%, &N 38 “EN” iF4%.

R &R 7 Shark & 5K R B FH, RAHHHI A& K Lk,

2018A 2019E 2020E 2021E
8,169 9,268 10,898 12,679
12.7% 13.5% 17.6% 16.4%
754 818 948 1,083
9.5% 8.5% 15.8% 14.3%
0.98 1.07 1.23 141
22.6 20.8 18.0 15.7
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CAITONG SECURITIES

FR AP KT RRE

x> 8] B 4 4Rk R AR AR T

i & 2017A 2018A  2019E 2020E  2021E ™ % % i 2017A  2018A  2019E 2020E  2021E
A A 7,248 8,169 9,268 10,898 12,679 AR KK
gk ay K 4,855 5,544 6,293 7,389 8,597 B AR K -0.9% 12.7% 13.5% 17.6% 16.4%
DT Xy 61 49 56 65 76 Bk A K E 6.8% 8.7% 7.8% 16.0% 14.4%
HERR 1,093 1,377 1,437 1,689 1,965 AAlEE K E -1.3% 9.5% 8.5% 15.8% 14.3%
R 553 608 695 817 951  EBITDA # % % 1.7% -5.5% 26.2% 15.6% 13.8%
%% A 0 -11 24 26 31  EBIT #%k% 1.7% 5.7% 28.8% 16.2% 14.3%
F AL K 12 10 15 15 15  NOPLAT # k% 9.2% 5.4% 6.8% 16.2% 14.3%
Ha > AHMEE B - - - - - BEHAEKRE 10.0% 9.4% 17.7% 7.7% 3.2%
ES w A& 88 135 150 150 150 BREEKE 1.9% 6.9% 4.1% 5.9% 6.4%
2 9k A8 808 878 947 1,098 1,256 A%
e g b S & 10 7 10 10 10 £AF 33.0% 32.1%  32.1% 32.2% 32.2%
RS ] 818 871 957 1,108 1,266 2 b A1) 11.1% 10.8% 10.2% 10.1% 9.9%
BB AL 108 129 139 161 184  FAlEE 9.5% 9.2% 8.8% 8.7% 8.5%
# A4 689 754 818 948 1,083  EBITDA/Z ik A 11.5% 9.6% 10.7% 10.6% 10.3%
= RAFx 2017A 2018A  2019E 2020E 2021E EBIT/%& Ll 10.5% 8.8% 10.0% 9.8% 9.7%
Ui 673 1,091 998 1,090 1,282 EEXE
ek - - - - - BRFAFAHRK 32 29 27 22 18
5 bk 2K 156 170 190 234 259 A ELFAESRK 53 45 43 47 45
R EX 2 1,718 2,402 2,232 3,217 3,123 RANT R AR 184 185 180 173 170
AR A 7 50 2 59 12 KRB AH KK 7 7 7 7 7
B 516 747 651 991 920 BRR XK 23 28 27 27 27
HARHH T~ 521 358 400 400 400 BT B R 272 265 249 228 216
BECE:E xSy 411 454 400 400 400 HBETABAHRK 104 92 84 80 73
BB AR - - - - - ETeORE
KA REAIL T 264 257 307 357 407 ROE 19.3% 19.8% 20.6% 22.5% 24.2%
PN B e 223 175 155 135 115  ROA 13.3% 11.1% 13.2% 12.4% 14.3%
B % 631 702 675 643 607 ROIC 35.1% 33.6% 39.6% 39.1%  41.5%
EEIA 1 10 12 13 15 @RS
T 153 126 113 101 88 HERME 15.1% 16.9% 15.5% 15.5% 15.5%
HAAER T~ 77 118 39 -15 -60 FRERE 7.6% 7.4% 7.5% 7.5% 7.5%
¥ ] 5,351 6,660 6,175 7,625 7,568 W49 R & 0.0% 0.1% 0.3% 0.2% 0.2%
AT 5 - - - 12 - ZRITIkA 22.7% 24.2% 22.7% 22.8% 22.8%
REAT bR 2 1,234 1,551 1,420 2,069 1,991 X 8]
AT 8 399 175 236 242 R A E 33.1%  42.5%  35.4% 44.6%  40.6%
A Gk 520 878 583 1,075 832 R AFAL A I 49.4% 73.9% 54.9% 80.5% 68.4%
KA - - - - - Ak 2.04 1.70 2.05 1.77 1.96
AR R R 6 3 10 10 10 sg#hbE 1.74 1.44 1.76 1.47 1.66
ol %] 1,769 2,830 2,188 3,401 3,074 A BARBEAE -1,548.36 -66.39 -38.41 -41.21 -39.63
R FARE 8 20 20 20 20  Hak
M A 768 768 767 767 767  DPS(%) 0.70 0.80 0.80 0.93 1.06
G5 2,875 3,049 3,200 3,437 3,707  panE 78.0% 81.4% 75.0% 75.0% 75.0%
RARE 3,582 3,830 3,987 4,223 4,494 AN EFE 3.2% 3.6% 3.6% 4.2% 4.8%
ALARER 2017A 2018A 2019E 2020E 2021E W 5 Fe A AR AR 2017A 2018A 2019E 2020E 2021E
A 710 742 818 948 1,083  EPS(R) 0.90 0.98 1.07 1.23 1.41
Hher: 357 1B e e 76 77 72 78 83  BVPS(n) 4.66 4.97 5.17 5.48 5.83
R BAL A & 12 10 15 15 15  PE(XX) 24.7 22.6 20.8 18.0 15.7
ANRMAEH MK - - - - - PBX) 4.8 45 4.3 4.1 3.8
%% A 6 0 24 26 31  PIFCF 35.4 17.7 36.6 21.9 17.2
St &-1 -88 -135 -150 -150 -150  PIS 2.4 2.1 1.8 1.6 1.3
b HRE R B A 21 -13 - - - EVI/EBITDA 18.8 19.3 15.5 13.4 11.6
BIERENTH 17 -33 -360 -220 -134  CAGR(%) 10.1% 13.4% 3.7% 10.1% 13.4%
ZEEHFEALRE 49 409 371 644 865 PEG 2.4 1.7 5.6 1.8 1.2
BFEHEENLRE 694 342 174 120 120  ROIC/WACC 3.3 3.2 3.8 3.7 4.0
B EHFAALRE 783 516 637 673 793  REP 2.1 2.4 1.7 1.6 1.5
TRk R: NREIE, W iERF A
ERAHNERESRS W R MBIE R E T LR RARA 2
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TREH
WHSTAE AR AT TN 8] B o BHE A 0 124 R 2 T #0IE R 400530 0k 4 744
N

FEN: HZMAT AR 6AAR, AR K EFKRREAE 15%A L

WH: &RMATAR6AARN, Metast KEREAT 5%5 15%Z 7 ;

P KMAT AR 6AMAA R, MEAast KEk@INT-5%5 5% 4] ;

B RMATAR6AARN, MLt KEREAT-5%5-15%Z 1] ;

Fh: KM AR O6MAR, AMRART KA TKRBIKT-15%.

I

W EMATARE 6NN, 7L BEIARE RS T 7 8 8RR F 5% L,
Pk KA AR 6 ANA A, AT EAREIEAT F 5 BARKF-5%5 5% /] ;
BH: BMFATERE6ANA RN, 7L EAREIRALT 77 35 AR K-F-5% LT o

®FE A
ARV BIEFR DA RN E PR ANSTEBZAAMB ARERNLHANNGEREF

AIREG1E 8RBT ONFERA, AN TMEIEZER L ERE., DB, KBS AGTH. THL. S 0LAEN
PRELBEPHLSFZR, FHIEEHN AR EE R FE R R E AT AR 857 R &t AL B #F,

AREP BT, T LB A RN 8] T LA AL S B AFBT, KAREATHAIER R ATTARG M4, ML R
FOMNTR 2B ERREH, ANSTAEEARENRTA, SLAHEML—BARE.

AN )BT B fa B AT T AL A A A B 0F REG L 53RN R XA Z W 6945 LR A AT B, EPFRESE, £k
BT R OLT, AN 8] R H AT B R IR TT At 2 A 4R P 4R 2] 8900 8] AT ZAT W9 IE R RAIFATIER KRR S,
AT A Ay X S S RAR R A F R TRAT . M H P KA 2ok = b FAMXIR . BEFEFTHHRALT, AN36R
IR AIREPTR B G NS EF,

ARE PO TARSTRIESANNE P, THREF RAGZHENL, EEMELT, AMREFHELRTEAR
& T M BRI T AR E T o BAEMERT, AN 8 IRIAEATAAE A RIRS b 094EAT R 257 5 AT AR &
AT 4.

ABEBAERNBEPEHBR T AR AN R TRAPI AR P RBEZTENNAE., BPRERIFEZT AR, AT AR
- AE B AT 2 ok R AIR A B KAEAT R AT R B8 P AR IR AL T R R AR AR 69 & R

ARG AT RN S P, REH@FT, ETHAMFNIATFMERTH KB, B4 KERRFIA, RBAD RS
AT HAA,  SROAEAT AT AR 8] ARG HAl 7 K AL A o
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