KBRS | FiRRFERS

Yo i

‘ TF SECURITIES

ZEFBIRIM (002269 )

18 FIMANIBIER, RESKIBFIE, it 19 FRFFEHBR

18 FUANBHR, LHHETSHE, SEFNSRAEFEESR

1) 2018 FEE WU 76.8 12 (+18.6% ), B 2012 FELIK, F—IRLIXU
g, —dUFETBERE ., HPEETEHESRARBIIERL 7%,
IR HWNEILLIEIK 33%,18Q1/18Q2/18Q3/1804 BN 5519 21.78
{2, (+30.1% ) /17.60 17, (+44.0% ) /16.09 17 (+4.1% ) /21.3 1Z (+5.0% )o
18 FFHFEIFRINEHRFEBURKSZ N, IBRERNE, EsETlE
SHEBEZREFERNIBR, M THEFURNERERASEKFE,

2) DREEFRE, Metersbonwe FIEEELIEENBLLLEE 13%;
ME&CITY FRhE4FE{RIFIEHERNFIESMERIERIGK, 2018 FLINEE
W\ BIELIE 48%; Moomoo F] ME&CITY KIDS TN EERIELESITSE
EHEWNBEIEK 24%,

3) 18 FIAREEFE 4036 5 (+113.2% ), SCHHHAS AR, NIEARHEFE
591269 /5 (+104.0% ), 18Q1/18Q2/18Q3/18Q4 AR &F B BIJ 5040 5
(+74.2% ) /271 5 (+103.7% ) /-1297 5 (+83.7%) /22 75 (+100.1% ).

4) 18 FEESFUWEIMA 6.2 12, KIBEK 295%, 17 FEEFRL 3.2
2. REFNERASFNEAERRARETEHTIHFEE IESHRIKERF
BEZRF (2.82 12). BFRMERSK (3.13 {2) RBIEM. MRXFENER
BeE T, FUTSFIESRIENE . (TNt 2019 F, REFFIEELL
mEANE, KESFHEBERSXIETRE, RNMHTEFREESTEE,

ENRFA T, BRXEFIRRE

1) 18 FEFIZRA 44.66% (-2.8PCT ), HAVANETER 18 FFHEFHEN
MRTREUNSIEEERY, MEGEENENE, it 19 %8 RIEFH .

2)18 FIHEBE AR 35.31%( -4.6PCT ), HIEEHZKJ 4.00% ( -0.28PCT ),
EINVAAFERRNTWAMIERF, NEPEERRHA .

FEMETRREE, FRAXXYEBAETRE, JERECTIRE

1) 18 FE1FER 9 23.49 {2, #8LL 17 £ 2.16 12, HET 18 FUWANEIR
B, FHRESTM T, WIPAT 18 FXETHREE. 18 FEFEEHERX
N 208 F, K17 FTFHET 25 K,

2) 18 FRFRMIERK N 3.13 12, K 17 FREFLD 1.4 12, HP 18 FfF
BREANMREN 23012, B 17 FRED 1.4 12, BAIFMT 18 FRF=RIESIE
IBE, SEFRETTH NE, BT 19 FRFRERISHETE,

18 FARERmETmAR . REAR. FEAR, FEREASEIRE

1) R F= I : LI Metersbonwe FRFEFHRZT, LEBNXISCE R
FEfiEd, NEEEFAARTY). NEWear. HYSTYL. N Ovachic, MTEE
0 ASELF LU BAEHBEE K.

2) BiEAR: ATREWYHOHERBBHITAREIEEREE, HER
I 5LEKKMEWYHONEEERIEESIE, U—. Z&mhipiTiatritiEt
WRIEEAEM, 1=, NEHZINESERENBIR, (RHREEHWE
NZ7Tit. 18 EMNBLEWNELLIEE 33%,

3) BEAL: NTAHENBERENENER, NRESERENINRER
AEXIRENRNEE, EEEMNEREH TSR, REH .
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TF SECURITIES

1) BEEIEEBES, Wit 19 FRESLUNEAE, REEEH=R, 18
FRERBPEFMERIAZE 282 12, BATANEEZRATDFREEVETE
EEA. 28 18 FFEIRPIEE, ABmENmEREARS | TESMR
FRINEERAINON . 18 SFNNREHWANRBECIER 33%. BfIFRLT 19 FHia
MERLIRERAE, SEBRBERGHTE. Wb, FRPIRE LBEF.
i%BFI%?B%?’AETﬁFE%TE, BAI 19 FEREELREFRSIREH,
WO SIR

2) Mt 19 FRFRESKIETE: 18 FRRHERKN 3.1312, K17
FREPRD 1.4 12, Hb 18 FEFEBKMIRKS 23012, B 17 FRid 1.4
120 FAIFIMT 18 FRRECTIEE, SEFRBY S N, FHiIFt
19 FRFRERASUE T,

3) BIEMXIET: 18 FATEEEFR, HEERXREEEM R, &
NIITHEE AN EERNNE, = HHZAXEEH LT TR,
HEBETINEER, HBRZ2E, BKRBEAERXTE

#EEF 19-20 FS&FEIRN 4.40 12/6.66 12, FFRL EPS 4984 0.18 75/0.27

7T, P BIEIECIER 991.1%/51.2%, ANEMRRRELMENENRT, BiEF
A TR EHE, 44F 20190 £ 25X PE, #EEEIRMN 4.5 7T

RBEHRR: 19 FMARKTRE; INBEEFERRIRE; FEMELNRE
IRMEIRRRIEIEIN; ZARTEANRIEIF

WS EEREE 2017 2018 2019E 2020E 2021E
SN ELTT) 6,472.36 7,677.37 8,672.64 9,946.05  11,309.27
HEAER () (0.72) 18.62 12.96 14.68 13.71
EBITDA(E A 7T) (158.19) 345.97 688.35 941.29 1,280.55
#REE BT (304.80) 40.36 440.39 665.89 969.84
IR () (942.95) (113.24) 991.12 51.20 4565
EPS(TT/BR) (0.12) 0.02 0.18 0.27 0.39
T (P/E) (25.88) 195.46 17.91 11.85 8.13
THI%ER(P/B) 2.78 2.74 2.38 1.98 1.59
THEER(P/S) 1.22 1.03 0.91 0.79 0.70
EV/EBITDA (54.49) 16.07 11.36 7.50 476

BERIR: wind, KKIESHZAT
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B 1. 18 FEWDsRIBE= (1275, %) B 2: 19 FE&FEmMIHDRES (1275, %)
m EN UGN —e—FULYOY m | 3EFE
120 50% 14.00 12.06
100 40% 12.00
80 o 10.00
60 - 8.00 5.886. 04
40 000 564 4.05
10% 4.00
20
o o 2.00 036 040
S -10% 0.00 -
(200 8 -2.00 Qc-" \° r\ (1' \'5 \"‘ NG
@) -20% _400f19m°f1, PP PP «19@ ,,9
: -3.05
(60) -16% -30% -6.00 -4.32
BRNE: Wind, KRIESHIAT BRE: Wind, KRIESHIHT
B 3. 12-18 EFEHER YO (27T, %) B 4. 12-18 FRFRUERKER YOV (1278, %)
e FREET —€—YOY ARG —e—YOY
30 2560 25.65,, o 50% 5 4.53 250%
> 20.06 18.7518.37 40% 200%
20 /Lo
15.80,4 36 30%
15 - 150%
10
I 10% 100%
5
0%
0 - ' 50%

4201520162017 23.88% 0%

(5) 201120122013
0%

(10) -20% -8%
2011201220132014201520162017 2%%).8 310y,
(15) -30% -1 -50%
BRISRE: wind, KRXUESHRT BRSRE: wind, RXUEHHRAT
5; 20F 18 FHYEEEEERTTE (%) 6: 18 FEEZAFEFRTE (%)
45% 6%
40% 5%
35%
30% 4% %
0, 43%
25% 29 4 /63
20% 2.79%
15% 2%
10% .
506 1%
0% 0%
2011 2012 2013 2014 2015 2016 2017 2018 2011 2012 2013 2014 2015 2016 2017 2018
BRRIE: Wind, KXUESHRAT BRISR: Wind, RXGEEHFET

i ABE—ORF, 18 FEMRERSHHNEEERT
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WS TNSE
BrEfkR=EHTT) 2017 2018 2019E 2020E 2021E FIEEE L) 2017 2018 2019E 2020E 2021E
whEe 540.42 381.66 693.81 795.68 1,321.90 N7 9N 6,472.36 7,677.37 8,672.64 9,946.05  11,309.27
Ivilidlie 632.29 1,400.96 228.80 1,284.92 436.28 Bl A 3,401.18 4,248 57 4,509.77 5,122.22 5,824.27
FRAS TR 283.65 244.43 339.14 342.87 408.16 BlFue KM 4438 43.37 56.84 63.19 69.96
Fie 2,564.68 2,348.82 2,856.69 3,298.58 3,479.45 B #EA 2,580.65 2,710.60 3,035.42 3,462.22 3,788.61
Hith 56.68 59.97 273.61 114.46 142.62 B 276.84 151.67 320.89 348.11 339.28
maEreait 4,077.72 443585  4,392.05 5,836.52 5,788.40 552 64.97 80.54 72.46 50.51 20.00
KRR & 509.49 557.81 557.81 557.81 557.81 BrER{ERS 45343 312.99 200.00 150.00 150.00
[EE& = 1,424.67 1,211.59 1,163.95 1,136.04 1,106.96 ARMEEE 0.00 0.00 0.00 0.00 0.00
EEIR 1.57 2.11 37.27 70.36 72.22 BT SIS 38.65 48.33 50.00 50.00 50.00
TR &= 67.91 60.57 4441 28.25 12.09 Hith (82.20) 26.52 (100.00) (100.00) (100.00)
Hith 534.26 941.03 607.23 542.64 57331 ELFIiE (305.55) 54.79 527.26 799.80 1,167.16
EmaEr=aIt 2,537.90 2,77311  2,410.67 2,335.10 2,322.38 ERIZIX 9N 12.02 8.51 20.00 20.00 20.00
BrEgit 6,615.62 7,208.95 6,802.72 8,171.62 8,110.78 [ER127 5.27 1452 15.00 15.00 15.00
FEHAfERR 1,172.00 1,080.00 1,045.91 367.44 0.00 FiEEEm (298.80) 48.78 532.26 804.80 1,172.16
RIS IKER 1,841.64 1,947.21 1,626.63 2,826.78 2,131.02 Frig 6.00 8.42 91.87 138.91 202.31
Hith 764.64 1,304.04 710.96 965.17 988.21 ERE (304.80) 40.36 440.39 665.89 969.84
mAEEET 3,778.28 4,331.26 3,383.50 4,159.39 3,119.23 DHERIRIRE 0.00 0.00 0.00 0.00 0.00
KHAfERR 0.00 0.00 16.01 0.00 0.00 HETFSATSE (304.80) 40.36 440.39 665.89 969.84
NAFES 0.00 0.00 85.31 28.44 37.92 =S (7T) (0.12) 0.02 0.18 0.27 0.39
Hith 0.00 0.00 0.00 0.00 0.00
eI Ea Tt 0.00 0.00 101.32 28.44 37.92
HEET 3,778.28 4,331.26  3,484.82 4,187.82 3,157.15 FEMSFHER 2017 2018 2019E 2020E 2021E
DEBRRNGE 0.00 0.00 0.00 0.00 0.00 FRicRED
BB 2,512.50 2,512.50 2,512.50 2,512.50 2,512.50 S9N -0.72% 18.62% 12.96% 14.68% 13.71%
BARTR 161.47 161.47 161.47 161.47 161.47 BRI -294.77% -117.93% 862.36% 51.69% 45.93%
B 324.65 365.01 805.40 1,471.29 2,441.14 IEFEATEFE -942.95%  -113.24% 991.12% 51.20% 45.65%
Hith (161.28) (161.29) (161.47) (161.47) (161.47) HEFIBES
BRREET 2,837.34  2,877.70  3,317.90 398379  4,953.64 ERR 47.45% 44.66% 48.00% 48.50% 48.50%
REMBER RS 6,615.62 7,208.95 6,802.72 8,171.62 8,110.78 VBRI -4.71% 0.53% 5.08% 6.70% 8.58%
ROE -10.74% 1.40% 13.27% 16.71% 19.58%
ROIC -7.97% 3.51% 18.83% 21.65% 31.13%
NERBREGT) 2017 2018 2019E 2020E 2021E b=y
#FE (304.80) 40.36 440.39 665.89 969.84 Br=famE 57.11% 60.08% 51.23% 51.25% 38.93%
HrIERESE 257.81 269.35 88.64 90.98 93.39 BRRE 27.00% 62.88% 86.49% 39.12% 58.19%
5522 A3 64.32 82.38 72.46 50.51 20.00 Mot 1.08 1.02 1.30 1.40 1.86
BB IREK (38.65) (48.33) (50.00) (50.00) (50.00) ERELR 0.40 0.48 0.45 0.61 0.74
BlzReTm (409.96) 130.89 (309.38) 147.87 (81.58) EizkeNn
He 111.91 147.27 0.00 0.00 0.00 RIMINKR BEE =R 11.73 7.55 10.64 13.14 13.14
KEFDUEHR (319.38) 621.92 242.10 905.25 951.65 FREEE 2.94 313 333 323 3.34
BASZH 74.90 (84.09) 60.00 80.00 50.00 BB AR 1.01 1.11 1.24 1.33 1.39
KA R 38.84 48.32 0.00 0.00 0.00 skt (7t)
Hith (194.03) (248.11) (70.00) (110.00) (50.00) B -0.12 0.02 0.18 0.27 0.39
REEDNIAER (80.28) (283.88) (10.00) (30.00) 0.00 BREENER -0.13 0.25 0.10 0.36 0.38
AR 1,428.36 1,080.00 1,232.69 509.82 104.38 = o 1.13 1.15 1.32 1.59 1.97
BB (64.78) (80.54) (72.64) (50.51) (20.00) fhEHER
Hith (1,317.30)  (1,351.36)  (1,080.00)  (1,232.69) (509.82) hEE -25.88 195.46 17.91 11.85 8.13
EREIUETR 46.29 (351.90) 80.05 (773.38) (425.43) mis=R 2.78 2.74 2.38 1.98 1.59
ICERTENF 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -54.49 16.07 11.36 7.50 476
&S EINER (353.37) (13.86) 312.15 101.87 526.21 EV/EBIT -35.11 2151 13.04 8.30 5.14
BEERIR: ABASE, RKUESHRR
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
B—IIRR, RNIESR/EERBKARISFEBEAERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BT
251 iAE R {7 ¥
SYN FREABSAN AR W ZR 20014
B T T BiREHEA 6 TAR, YR 55 FREBIRINHERICEE 10%-20%
IR N =Y 2 =
R 300 SEEHIBKERIR E FREABR N ABIRTUTES - 10%- 10K
SEH FREABRAN AR WL ER - 10%LA TR
= HEAZT || ek S N
R RIS 6 B, AR i::‘ﬁi i;ﬁg‘fﬂjizﬂ? AL
- IR 300 JEERAORKEXI REHTAREAIR 5050
s5F K FRERT TS BRI - 5% LA T
KRESHE
b= HiX Lis 23|
JERH IS XREIER 36 & HILRINTREXRTER 99 LETHEEAFIREZ®E 333 RYIMEAXZEARR 5033 5
BB4R: 100031 SRFI3% A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com HR4®: 430071 HR%®: 201204 HR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-68812910 fEH: (86755)-82571995

HRFE: research@tfzg.com HBFE: research@tfzg.com HRFE: research@tfzq.com
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