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BRE & A

o F#: 5] 2018 £ LA B 33510, FH+240.1%, 384404 8.9 1L,
Fl b +65.9%, fwdEj5 384408 %4 8.4 1L, FH+67.8%. L+ A% (LT
A 104 e T, F+38.9%, FMIaHA4FHE 7.6 2T, F+49.1%; B L
BREIMEINK 23.2 12, Fl+134%, SEHVFEAFE 1.3, Fr+17.6%.

o WHEAZRFAREMRAHEFAREHER, K& AMmAKNL: (1D £4)
Ffafia % M EYTH: 5] 2018 524 £ FiF 35.6pp £ 34.5%, HA %A
T 2.05pp £ 6.3%, HF4EHRAE LA 0.18pp £ 3.32%, “FHE+HF
K7 A& T 3.26pp £ 2.82%, M %% AE LS 1.04pp £ 0.16%; (2) &
ERABEREL. ERBAIKEA 7.2 120, BH+42.7%, {28 =588V 3.6
L, 2gFEHFENNELREEHE51LT, P8 KA 581, it
B3 A-2774.04 77 %o

® N3F) GMV R AFZKEFHRE K, 2018 FIR LI * &6 GMV ik 205.2 121,
Bl t+65%. (1) & hesk A, fBA SIS I GMV177.5 12T, Fk+63%.
F A REHN GMV23.3 1o, BH+84%; (2) NF&%EE, ME, Fhk.
¥ 2% %5IH GMV 2 A H 146.0 2. 35.6 1L, 17.6 12T, RigKkupHlH
64%. 40%. 153%.

o BE “GM+mE+RE” SREYREARSEZ. (1) &MY K: 2016 52
AN FFRESE, FATHS, OREFETHE; 2017 £ ShlmiF#
Rid, SRANEILE ARG, BATA S EHR T A S+IP S ig+IC S ig”
By sEIE; (2) XY K: NIAMKEARLE, AAR, RyEshs FE |
SE L HE BESSRE, ARTHaSieRSE; (3) REYK: BHAT
FEZ-F46 GMV GibH 71%, ®EH 17%, ##% %% 8.5%, “EHcsH 2.3%,
2019 M2 FE BB EREFRY, XAEFHLLTFEHHELR.

o ZAFM EIFL, Tt 5] 2019-2021 F 49 )3 £4 A5 A A 12.3 1. 16.5
feAe 22.2 L, 375 EPS 4414 0.5 T, 0.67 TA= 0.91 T, HATEMN* &

18 23117113 4, k4 “HBH7 PR,
0 R&RT: S GMV KERRAFAY; ©H-FE ERMNEZ IR AT ;
B ] LK 2 8 R K TAHA.
FATISF B 2018A 2019E 2020E 2021E
BN (BF L) 3352.86 4755.50 6419.02 8363.84
WK E 240.12% 41.83% 34.98% 30.30%
V2 & F N 8 4 AE (B ) 886.47 1226.54 1646.68 2222.63
WK E 65.92% 38.36% 34.25% 34.98%
HRIKE EPS (L) 0.36 0.50 0.67 0.91
%% Ik H % ROE 23.57% 17.92% 19.97% 21.91%
PE 32 23 17 13
PB 7.49 4.10 3.40 2.77

KEFH: Wind, B FiExE
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kiS5 S1250517080002
#3%5: 023-67511807

W48 : exin@swsc.com.cn

RAEAA: Bk
w1%: 021-58351812
WA jwx@swsc.com.cn
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f&: M&5mAE#EIA

AsRFR (FAL)  2018A  2019E
ERIL ON 3352.86 4755.50 6419.02  8363.84 ##lid 887.28  1228.14  1648.68  2224.63
RIS, W N 2197.14  3104.26  4143.76  5157.16  A71E H5#E4 4.55 5.38 5.38 5.38
R Ry A ] 9.56 13.56 18.30 23.84 WMHERA 5.21 -2.23 -7.20 -0.34
HERR 111.35 214.00 308.11 418.19  FABAEB K 21.41 20.00 20.00 20.00
EREA 56.80 118.89 192.57 376.37 LEEEHFALH -855.63 -705.87 -640.02 -702.53
w455 R 5.21 -2.23 -7.20 -0.34 Htk 488.56 -40.00 -40.00 -40.00
P BALB K 21.41 20.00 20.00 20.00 BEFEHALRA%LHK 551.39 505.42 986.84  1507.14
BAME 22.93 20.00 20.00 20.00 WAL E -52.07 0.00 0.00 0.00
MAMEE H RS 0.00 0.00 0.00 0.00 itk -412.03 20.00 20.00 20.00
HrrezERE 0.00 0.00 0.00 0.00 HEEHALR%EH -464.10 20.00 20.00 20.00
2 W A0 936.86 1307.03  1763.48 2388.60 fiMifEz 4.86 -70.36 0.00 0.00
A2 ERE 26.18 25.97 25.97 25.97 KAt -179.42 0.00 0.00 0.00
GRERS i 963.04  1333.00 1789.45 2414.57 JARAERIT 2037.54 0.00 0.00 0.00
P Fg AL 75.76 104.86 140.77 189.95 I ATREA 0.00  -177.29  -24531  -329.34
b R R 887.28  1228.14  1648.68  2224.63 At -2221.44  2039.78 7.20 0.34
Y HME A ME 0.81 1.60 2.00 2.00 ERXEAALRAER -358.46  1792.12 -238.11  -329.00
VBRSNS 886.47  1226.54  1646.68  2222.63 AEREAR -271.45  2317.54 768.74  1198.14

Fr Atk (@570

KPR
N A FAT 3R
Ve

H AR T
R HARLAAL T
PP 3

B f A A
MR AR LS
H AR R T
¥ = &t
FaHAH K

A A TR E R
KHA#E K
A R AR
A4

A

FAMAR
R 2 &

=V 2NN & 58
VR & 38
BAARSAH
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EBITDA
PE
PB
PS
EV/EBITDA

1189.75
1317.70
3.36
546.70
14.23
0.00
0.00
1452.45
25.05
4549.25
70.36
464.59
0.00
250.03
784.98
2454.87
1480.83
1908.01
3738.58
25.69
3764.27
4549.25

946.62
31.57
7.49
8.35
28.35
0.00%

3507.30
1865.92
4.75
690.52
14.23
0.00
0.00
1447.11
25.01
7554.84
0.00
658.79
0.00
43.38
702.18
2454.87
1480.83
2957.26
6825.37
27.29
6852.66
7554.84

1310.18
22.82
4.10
5.88
18.66
0.63%

4276.03
2506.96
6.34
932.07
14.23
0.00
0.00
1441.76
24.98
9202.38
0.00
888.65
0.00
57.70
946.35
2454.87
1480.83
4358.63
8226.74
29.29
8256.03
9202.38

1761.66
17.00
3.40
4.36
13.44
0.88%

5474.18
3205.61
7.89
1214.47
14.23
0.00
0.00
1436.42
24.94
11377.73
0.00
1154.76
0.00
71.65
1226.41
2454.87
1480.83
6251.92
10120.03
31.29
10151.32
11377.73

2393.65
12.59
2.77
3.35
9.39
1.18%

Bk
HEMRNEKF
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EBITDA 3% %
FAEES
ERIES

%%

RIS

ROE

ROA

ROIC
EBITDA/4H & Jc N
g V)
K2R 2 B 4%

WERRRET FUSAAIE LI

FARLEH
=R E
AT HE R AR
AL E
R E
REA) Z AT

240.12%
56.04%
65.66%
59.19%

34.47%

5.17%
26.46%
23.57%
19.50%
36.25%
28.23%

0.80
1755.44
5.44
189.63
106.92%

17.26%
8.96%
3.90
3.89
0.00%

0.36
1.52
0.22
0.00

41.83%
39.51%
38.42%
38.41%

34.72%

6.95%
25.83%
17.92%
16.26%
35.76%
27.55%

0.79
5.43
765.42

9.29%
0.00%
8.65
8.64
14.45%

0.50
2.78
0.21
0.07

34.98%
34.92%
34.24%
34.46%

35.45%

7.69%
25.68%
19.97%
17.92%
38.69%
27.44%

0.77
5.32
747.32

10.28%
0.00%
8.16
8.16
14.90%

0.67
3.35
0.40
0.10

30.30%
35.45%
34.93%
35.87%

38.34%

9.50%
26.60%
21.91%
19.55%
43.76%
28.62%

0.81
5.24
724.80

10.78%
0.00%
8.08
8.07
14.82%

0.91
4.12
0.61
0.13
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AREZ LHATIFEA P EIER LRI T IER LT FMPOL AT EMAIERDATIR, REFTR A G HIEH
RASEESARE, pHEHEATHOMNFHRLEM, @S SLABFE L0, e, FREEBAARSE, 2ATFK
EARAEE, RE, LR ERRE T LREE T LRI A R 4 R R BT X894

E g e R
FEN: AR G6AARN, ARARA P IE 300 45 #KMa /£ 20% A £
\ o W AR6AANA, A4 PR 300 585Kk T 10%5 20% 14
/NR-1
e P Kk 6ANAR, AMRARST IR 300 KB T-10%5 10%Z [
=i Ak 6ANA R, AEAaxt PR 300 48 #k ha A£-10% A T
BFRT: ARGAAN, TRFAREIRZG T 7K 300 354 5% 04 L
TRiER R KT: A& 6ANARN, Tk BEAREIEA T 300 45 3-5%5 5% 14
BFRT: AER6ANARN, T REARSEALT 7K 300 353-5% A T
TE£FY

B E R A TR 8] QAT RAR “An8)”) AA ¢ EEREREZERRVRGIERRT ki T4,

RS BEE S Ff B R, 5 AR P E SE ER R A kR KR SRR,
BRI R K- RA g

GEABRHA L ELSHTRAE) T2017F7 A 1 OREXSEH, AMEBEANEPF PHE LRI ESE
B, EERAFERANGEPF POELETE, AEFBTAGE, FROFEKL., iTHRAE R AR E P OEMEZ L, ANF
ERRREEANLE], HERXEARKREZAREFOALRALAE P AN XXMM TR LSFFARE TR
B 690 8] BT RATWOIE R H BT R B, 3L 7T A8 A 3% 3\ 8] A 3R 4 BRUAR A 34 AT M 4 FIF) R 5o

ARE T O91Z S RB T AT A, A0S X3 a9 AN, 8N RT S RMEETIRIE. AREPTELY
TR B LAHEMAR AN ] F R A ARE S B e FIT, ARSI R R TTARR a9 MAE . AR I TORNT
FeTsk, SERATRAEA B )G RINRE. ERREH, Ans]TRESAREFEITH. &LAMENR—HEIR
&, AN A RRIEAREN &G ERFERINRE. RN, AN AREN GG LTERK G B4R T Bl
B, WIWHE L AT KIEADR 6 R AT R

ARERESZZM, SR EE R KIER XA IR B HREF. BEMFLT, AMREFOHE LT
W3 A BITARAT AN ARG I B RITH B LEE B TR B Anfetd KL B AT A1 - & R R ARSI B Al
& B AT AR RS, A 8] Bk AT 12 A AR R N R s s i) — 16 R ARIAEAT B A

AIRE A FRALA T AIERITR, KEPHEFT, EAMMFANARF AT KB AL 425
MEERA “HEIER”, LAFARE AWM REATHEREG A BT A8 KERRFIRRE # X ARE
BT, Ao S HAR G & K8 TR AT AL A AR
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BEIERTRTARET S
L&
Hehb: BETH AR KRR A% 166 5 B RS KB 20 #
¥R : 200120
E1 8
Hohb: LR FTEHME e K435 FEMRSL KE B & 16 4
¥R % : 100033
E3
Mok FRTITIREAFAILE 8 TR EIEA KA 34
#R %% : 400023
g
Hopk: RINTARE KK & Kid 6023 5 61 # XA 4 4
Bl %% : 518040
7 & IE AU 4E R A
X 3, A B JE AL F A LT
HoFE WX AR B 021-68415309 18621310081 jsf@swsc.com.cn
4R XA E S E R 021-68411030 15900516330 hlj@swsc.com.cn
KR B RALE B 021-68413959 15821376156 zfyi@swsc.com.cn
Lig EEF & BN e 021-68415861 17321300873 whf@swsc.com.cn
BIEE AR AE 1239 021-68415296 18221919508 tsj@swsc.com.cn
IR A 2 3E 021-68415861 13166156063 ybz@swsc.com.cn
T T HHE 2T 021-68416017 13122661803 dks@swsc.com.cn
7K KL BRANE 2 18601241803 18601241803 zhanglan@swsc.com.cn
oy ¥ 5| B BAKE 2 010-57758566 18500869149 lujian@swsc.com.cn
x| B E AR e 010-57758619 17710335169 liuzy@swsc.com.cn
7 A 2T 0755-26671517 13480920685 WxXj@SWSC.com.cn
Nty R %R 0755-26820395 13510223581 yyl@swsc.com.cn
IR 8 wiE AR AE 1239 0755-26673231 18620838809 huaj@swsc.com.cn
I 3% AHAE 2 0755-26833581 13480870918 sunyaoyao@swsc.com.cn
E 0 AR I 15521010968 15521010968 chenxiao@swsc.com.cn

W 4ol )35 B UG 09 E 2 F IR



