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A 4: BAARRLNEREZRFERL

RELH (%) A R A

2 Lk 2 K e LR 2 Ll 2 T 3 Lk AR
B (WA R |HAT AT |[Ba gﬁgf’ét%f><;§i;?2§ BAP S R KR (B R
EAEGEEANEZA 5 AT
%Rk | 60%+ | 15% | 20% | 100% | 100% | 70%+ | 3000+ [ 50 7+ 568 £ 4 ?iééfﬁi@f’;i;g
WERHEDFL
BB | 20% 75% - 77% - 864 257% 482 % 4 fi j;;']\ ;f%j]‘%%’goo
AT | 70% 20% -
2019 St %A AE AT BB PSP EM, &
EARBE L KA FIRARE (adseg = ZIRT R oh) = EREF LI BHRFLEH
FoRekd [ A £, A LAEER bW E 2 EWME Y AL 200 K| 2000+ - 54 £ % (FT¥E) S h3R Fo 25 AR
596-10% AR L, )4 EALE 40, W 5 AR XK A%
Yy & £64
EMAEE|] 2% %ES%’ 100% | 79% ‘fw 1200+ - 159 24 BAMEEKRR. 37T ADFL
7uid 90% 23
JERES L | 20% 80% - 1200 60 7 141 A4 |4 P o TFT% 30 ABF L

FARIR: &8 2018 £ RATFIR, S KIESA AT

B 15: BXRENLREHE

1997-20074F 20134
LEF1997FAEFENHIAR BxeE 31 A, B4 2018%
RGBS , FHES S K. it | 2210055 FELENHERS 5
EY ; BICRESE , % ZR. 12000 SROER RIS L00%E & -HER L
ZRICHERSHITERES /BLEERSIEENG | ELE U\/J;fﬁi\ZFﬁé*E]PElBﬁﬁ%b
F ; — MRS —HRS i 200 B KA SUEE RIBIDIRERIIC

]

2005-2008F 2015

ST "SRRGS | 5RE B##1726002 42451, 16000
TR | FFERER D ZRAERER | BE 32081
REEE | THTEXEE R, 1400 S4NED

FoH IR B AR, SBKIERFF BT

s FLLRXBATRRARSR TS —HE, LELTRIARIHESN
B, SHSLUBEGFTEEN AR, BELEFOGHRSZ. —ARY
FHKFAETOTHZY, KE@T YREFMHIERELEER Gk
F A% A A By, S RAL AT B F AR S P BB S AR A R A
T EIFR T X ERAFALRG] THNFHAN, 1229 F DL Ipb L E X —4
GANBRANZTRBEAR K. REBRR, 556945 E RIEAR R ZCATERFRH I
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FRREFE, bRARBTHOFTHFRLEALS, 2EHERNL T
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Pk EX@QT 7, BT EE 412 il BRKA & F E A% R T %1 20%,
Wb EEAINZ AT, B, Lol P XAk s — I K R R
BBETiRFebiE, XAIF ALK ARG T KA L

A RETE, AL LEH@ER S ST TFHRENIR. B —F
&, ) R FE12 KRB B AF) 438 T k&0 69 BRRIER BRI,
—BARBAME, BAlEERE 2 b3 30% 693, oA B ES
— R B AR5 FHAA TR, AR AESEER. F4590. 2R
WEALBELL, LA SRR TE . SIHESERI T ALY R ERF S,
S RSP TR A b 7 R, 4w 2016 FF &£ ¥ K5 E K A4 B2B 47
B EE MR RIS, ERM L SRH & LS, Ftimid T LA
TR RBFOTFE0EET K, 122 ERMBRBA KL TIELRA
Wk Fo AT AL BG4 T

Bl ROV Rl o b/ RIE AR RMAET PR SeAB 5 ALK &
Z A B E . N T AR TS F b 89 P IR R AT 285 A2,
FAMNETRAZR TG —ARAREL: AHZ2EAGARS L RS LAEKRE
K@ RABRRELFESZERY. RIENEK? RTROZFFELTED
HEERS, TLEGRTLALRBKET “KERT™ #HRE?

2. B—RAETFTHZMRALE X?

2.1, ¥ L&+ ELIHLE, 6000127 i P4 Lk%

2t TRk on W EAALAAEF, T F R G IUA 2 1R G35 Gt By AR 8
FUAE A Lok S XS S d) A0k 38 b SN (A E 2015 4 10 A Wind
LmIF L BHT) o BRAAN 6 BB LSH HIE. RE AR ST 69 H AR
EEHERAANBRGEA: (1) THE) o BT HRER O 2FHR
A—iK; (2) BRE A 69 BIET REIF RS F 8 IR T L 340 k6938 23R
5o BRAVIA K TR Pk S o 8] £k 8] 6946 E KT AR R KRB Z
A, A obZxT AR & 98 I B — ki it S

2017 -+ BiA% R T E ) 223 AR A 3085.79 1. RGP
B IVt 5%5> %38, 2017 FA% B E T A 05RO
3085.79 1271, % R EE kA p K bk b e %) A 34%/15%/51%, HR4E
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GHT SEC!

A 16: FEA%RBIE (L1, ZERADTR) B17: PEHAGETHIE (L, TL4E A 0R)
3500 | 3500 |
1571 1605

3000 19gs 1431 3000 196 mm
200 1 o, 1122 mEEIRR . BB 2900 ' ggy 1097 REMERS . AR
2000 Sh S 2000 fhHIE

il BEERELH I il BEERELH
1500 o 1500 o

W GRS W GRS
1000 g | s0o 1012 1040 5 1000 Lo, as 1oa 1070 5
500 | sw-

2013 2014 2015 2016 2017

2013 2014 2015 2016 2017

KA RB: PR T LL%FL, ARIEAFRTH E: Gitrc B «FPE T RGKE5>, LXIEEAFALH E: Kitve iz
ARMAEA LT b Ak

ARAE A LT Ak

%5 BUEXZTRERIERFAAARSTRTELRGLAR

ERARRE |,

EH RSP

s (L |

)
2010 29.6 | 5.24% 565 119 55 63 53%
2011 334 | 5.33% 626 133 61 73 54%
2012 37.8 | 5.45% 694 151 71 81 53%
2013 446 | 5.89% 758 179 84 95 53%
2014 50.8 | 5.95% 852 203 98 105 52%
2015 57.4 | 6.14% 935 230 113 117 51%
2016 62.8 | 6.25% 1005 251 125 127 50%
2017 705 | 6.44% 1094 282 146 136 48%
2018 78.6 | 6.61% 1191 315 170 144 46%

R BB Rk EF 3R, Euromonitor; 2018 Bk & 2 42 S it 69 i R ORAR on4h &
A 7861074, FTHHHE LA 6.61%, Ak RAE L% S A 1191 /2 4. 48R
FURATE R R RE bbb 25%, HE/25)H R ARELEMANA 315210, £kik
R w2 a o NA 170 1270, #5433 Rl A1 % 45.8%, L5 RAF Bt oG $ 8 K A —
o

2023 A% T T R4 E P R EIMERBEY 63001270, REAAFZ A
ik 3 8.2%, BRAEHKIE T 2012 & HF% % (Sauces, Dressings and
Condiments) L4 w2245 /7% % & % 693 12 T/4454.4 fL 1; # & 3] H 4t
FANE Al T AR A M AT HAEE A 13.47 /LA, TAf335) 2012 £+ 5
AR A 51.48 Ul A, iBid it B e 49 2012 F 4 E mAAL A
o bk (52.57%) UBRKAA T AN AR ZE L5 (76 1) , TUEF
RAFAT A AR S 3 B 25 A 24 Lo B HERATT AL 2012 £ 438 (3R4A
IRAT AT E WA RAT A Rk S LB 25) Aheh, RABAD R
FO9 Rk o A B ¥k, JLE AR A AR S LB AR, P EIF%R S
K TAE 55 69 T AL ¥y 2018 449 1275 1zt L4+ £ 2023 49 1890 12
JUo
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2019-05-20 B&EIEt
EMAAREREORBERE SHEAE Y TRAKERAFRG T
B¥%E, IBBERENTY KRB A LA T. #—FHFRBRRREEH
R Lk (30%) , RAMEH T EFARREQE FAEL 2023 £T4
A3r 6300 12 4.
% 6: BRFPREXKBEFAERETAGTERA%RRETHEEENE (L)
2012 2013|2014 [2015 2016 [2017 [2018 [2019E 2020E [2021E [2022E 2023E
T oA (127)693.61 [758.44 [852.43 [934.87 [1005.13 [1094.31 [1190.67 [1281.76 [1380.40 [1481.08 [1582.97 [1687.98
REORLEE S
f;)" P EEHRE (F 454 4014694.10 5056.50 5443.60 5697.10 5961.50 [6224.70 6449.20 [6672.40 [6878.40 [7064.50 [7238.80
ar (L A) 13.47 [1354 [13.61 [13.68 [3.75 [13.83 [13.90 [13.95 [14.00 [14.05 [14.08 [14.12
2 EE (RIA) 51.48 [56.01 [62.65 [68.35 [73.12 [79.14 [85.65 [91.86 [98.59 [105.45 [112.40 [119.58
2% e (F£/A) B3l B47 B72 [B98 W14 431 448 W62 @477  ©B90 B.02 .13
WALA D B (%) 5257 53.73 5477 56.10 [57.35 [58.52 [59.58 60.49 61.40 [61.40 [61.40 [61.40
WAk A T (TLA) 708 728 [145 [767 [7.88 809 828 [844 860 B76 893 9.09
RAAT (fLA) 639 .27 615 600 5.8 .74 [562 551 540 528 516 [5.02
WALA X (T/A) [76.10 82.80 192.61 [101.04 [108.09 [116.99 [126.62 [135.79 [145.74 [155.88 [166.16 [176.77
RAA 5 (TIA) 2419 P6.32 [9.44 [B2.12 B436 [(7.19 K025 WK3.17 146.33 1955 [52.82 [56.19
%(“jj/];)‘j RS IE ka9 00 602.40 69016 [775.29 [852.12 046.65 [1048.68 [1146.15 [1252.92 [1365.92 [1483.37 [1607.23
’%jﬁgﬁjﬂa%”“iih 15450 [164.91 [181.18 [192.86 [201.45 P13.31 [226.16 [237.98 [250.39 [261.78 [72.32 [282.30
",ﬁkgé, i vk = ’i‘
ﬁ*”: TRRS TR 9361 [767.31 [871.34 068.15 [1053.57 [1159.96 [1274.84 [1384.13 [1503.30 [1627.70 [1755.69 [1889.52
AE SR AAE (12 n)
AR B LIIER o 15 04 be57.71 R004.48 [3227.16 B511.91 [3866.53 [4249.46 4613.76 5011.01 5425.65 15852.31 6298.41
ek B (f2)
A RiB: Wind, Euromonitor, <RIk 2 2018 S5 E R, b KIEAF AT, 2: BB 025G H b B8R AER%

#ag L “Retail Value” % o #24& 569+ HF %% (Sauces, Dressings and Condiments) R R4E 4sh 42 FE R &; Aok
JBR B340 RN 09 HE RS A M MAA T B KA B St B AR H A A r b E, 2021-2023 S HABEARIEIE A E A 09 KRR

AR Z 2018 SFA5ERRY RAEAE I

2012 43R R A LB 76.10 KA Gt B A 69 348, 2012 F RATA% S A I B AR

PERA AL 5 A I AR 2], LRSS0 8383 2L 2012 54 IR BORYE IR A 4609 3G 145 o

ARYEBR A6 8%, 2018 Sy b of B JE KRR H T 20 EL
# H 60%Fa 20%; mfed A EMAAH R ELE, b B
By R T AR A TARRA G R A T A%, 2R, FRIAKE
HARER RO GO RERNNERSRALEEEF LR, ARETA NS
2 FHREE 0 BHEBERBIE T HARGHELLE E LA R

A 18: 2018 4 ¥ H ¥ iflzk il & &4 (%) A19: YEA%REES FRATHARL LR (%)
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EVERBRIGHT SECURITIES

FAF &k . Euromonitor, b K4EFAF R AT

A& B . Euromonitor 3, St K GE AR

A7 BREOZTNH 2017-2023 A% KT HENLAHE (%)
W AL R g S

HEZEL i%':i:é HEZE4 iﬁé’:ixg H HRH ik
(2017-2023, (2012-2017, (2017 2023, (2012-2017,
L (2017-2023, ) (2012-2017, 5 5
) %)

Pk S AR 4.9% 4.0% 6.0% 3.0% 9.1% 9.2%
% i 4.9% 4.0% 6.0% 4.0% 9.1% 10.2%
VESL 6.0% 3.0% 8.0% 3.0% 9.2% 11.2%
B 6.0% 4.0% 7.0% 4.0% 10.2% 11.3%

ok A -3.0% 1.0% -4.0% -1.0% -2.0% -5.0%
BMEA R, BiRAS 3.0% 4.0% 4.0% 3.0% 7.1% 7.1%
R 7.0% 4.0% 9.0% 4.0% 11.3% 13.4%
P 4.0% 3.0% 5.0% 4.0% 7.1% 9.2%

FH kR Euromonitor, 5t KAEFEAT AT

22 KMBEAEEXRBIEKESH, MV ET EEES
8]
221, BB EEII: EBRREAKRE, EomEGHK
2018 R RERARBHERERREREAHFT T 2 B 30%, ERAE
SRR BRGIRR HIEANT R R E T A0 1.6 13, RIBEBLEWHIE, B REA
vkl % &b tbd 2004 89 51%F4 8 324 £ 2018 4 56% (RE & Tk E
i) BRI N B ERR RN % 083 g 2004 £ 49 3.79%42 4 £ 2018
5 26%, X FTRE AWML R G . B R T X BUIRASG HSRIT,
By R ESLEN R RE (B21) .

WK BN E (gIATEYD

O B N W A~ OO N
T T T T T T 1

B 20: RAEZHELANARAGEAELR B2l EhEEARRIERERE LR (%)
IR EENEEE O
7.19 57%
56% | e U
55%
54%
53% |
52% |
51%
50%
49%
48% . . . . . . . .
I B R N

KIEZE

KA kB GA%RBAT LAY 2014 5% &M KM b %E: KA kB Euromonitor, b KIEEFBIRAT iE: B AREE L

MRS, U RAEHAT BT R YR
HE 2 B e — DURE I B -18- UEFFHIF TR S
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# K AE

GHT SEC!

B 22: FHREBRFERFERAARRERETHEE (W) B 23: ERTXRBEANGEKEASAR IS
o 1 %% — SRR A TEEI
14000 1 | 30% SRR HEERAMEEE B R )
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@&quﬁ&g%@\g@\m@ b;lsg'\b‘.l,g'\% 1995 18997 1999 2001 2003 2005 2007 2009 2011
FARIR: Euromonitor, SEXIERAFRAT E: A%hPAE ek FARIR: Euromonitor, SEXIERARAT E: A&MELAL

AR 0% O REKRBARSEGEK. SR, B5KNHH

RPITF Fop” .

894 H AT
SHEE, PR

ﬂiﬁ%%ﬁaniiﬁ%k&
(A 24-K 25) o

“Bow” HiA%kRHEKT R, 423 frost&sullivan

B RRIRS T A 2017-2022 A E4RaF 10%49 5
F ALK 3192 12 L3 K £ 4889 1L 7L, H 4 ¥hik ik 9%,
WA R TARD FHF LI % A4 A KRG Kayah

'faﬂia '%Q'ﬂ]ii’ 711(’\> éﬁ R i’)ﬁﬁ%&ﬁiéﬁx/pc)ﬁ-iﬂ";ﬁauﬁ?i%/ﬁ] 0

R T FART R T BAE & LA A
— BT VB BV BRI B, AREIRTITE Rk Bk, £
AT Ak 7B R I 38 K 69
IR o R ARG 69 A AR 3G 7%

fen MR A,

(1) vt 1 4340 61 77‘5«,

FRT, KA ERE—LATLEERAEK, —&
(2) b3 T3 RiLA®, ShkBRMATIL

HRT— AT, BRARAE R REN, B I RGBS EREL S
IR RE FRBE . RINAABKREEEFEFREMGTAR
BB BEBAKFGRARRT HERALRIE. @ Fop. B,
A" SRk BT AW R . BB, AL E4ik.

BatAL” 8% Ko

B 24: BARBHET HABLAKL (L)

A 25: F XERAE (f2)
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FH kR frost&sullivan, GEERIFRBRGIAPEY, XKIEFF R

FA &R frost&sullivan, CGHRFBREBLARY, KX XIEAH AT

2 MR R 2018 EAPSETT K S 3000 12, AN FHI5IE R 13%. MRS frost&sullivan (I T5
A SETT K AN 2017 A1) 2091 12038 K 2 2022 4E1f) 4770 1276, CAGR18%
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B 26: 2018 $E4 N R L&

HURT K, Ak ERE/INE. & FTHE G PR

:Aﬁi%WOOE, N7 BIXESELE

ERE MR e 1100017
2 3 4 5 l 6 I
IHERE TR, IhEEBIERE S S R 4T B B
2R 5 EE T, aE BRI |
S5 ;‘;@%3000@ L IHTEE

56

FHRR: LA FRF A, https:/www.iyiou.com/p/88803.html

Filb, PLEREARKBIERKEETEFRGHTH. (1) K
B2 okA, HIE frost&sullivan #4635, B N 2 A T35 S EA 2R
2015 444 751 {2 38w % 2020 449 1488 12 7,, CAGR ik 5| 15%,
KAk XIS E kA B XL AR R I SN %y R 2 3
15%/17%/14%, 223 Tk ¥k 8N AL U FHKF, (2) HIER
R, HBMMNERERFTRHANT Y 20K, 2018 ik R/PIEH ) %
I 26%/42% 65 B P3G ik ; A KARJRATA 2809 LA G L A iEE
7y RARSBFMBEFRLNIINTATHY L7 RiEE T, HALKER
46 he K 5 ARk A AT A Ty &, FH32 8 40 77 ek 4Rk A P Ae B ik ot X o

B 27: FELASFRHTHALEKRE (%)

hES S ERE RS (1Z7T) 2010-20205 2015-202048
U5 B G S5
frideEe iR

| EcE |

1488 it 18.1%  14.7%
ERTEEE
EESESEES 415 it 16.73% 14.3%
B RS EEE
[
Ealy pi=4=2"1 159%  150%
751
212 e
EerEaiEy 16.3%  14.1%
255 154
| oz | 145 e iE 17.4%  163%
2 123
ﬂ w=ih 14.0%  125%

2010 20155 20205F (&)
FoH kiR frost&sullivan, <R #E 2 ESLA B, X KIEFFFLHT

222, RHWAMENE: kEEFHR, BFEERES

RIRA, FREMABE MRS, BRARSHE T 206 2R
TR T T P B 695 o G185 o R R 95 AR 2 b N & 8
M-, R0 AR R R A EE) T B AT SIS B ALk R e i, B A
JERFE R A H R wgE LA ZE 10-15 TR iE. MA v RGHEERE,
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2004-2018 4 & A kS A3 i R M I T 65%, EARIFF 4% A
EXpik. 2R, AR EALERA, B AT T RN B AKX E 6
40%/50%, B P FIok b T i B R0 69 IR AR AL TR BB

A 28: Avk/EhELE EMEERA

W— ik i A t/kg) HIHF R (Tikg)
— AR (L, %) K B NRE i, %)
T 1 12%
4 10%
20 |
1 8%
15 | P 1 6o
10 1 \ , { 4%
/ / B 1 o0
5
1 0%
0 -2%
2004 2005 2006 2007 2008 2009 20102011 20122013 2014 20152016 2017 2018
F# kIR : Euromonitor, st KiESAF AT
B 29: &Rl a0y 2 e B 30: ¥ EARSLEMLLEREAL (LT 2)
AR 5
4981 5048 5158
50% 46 6% 5 AT 4809 4864
45% | B T P A
4927
0% 1 40 4543 4530 4593 4729 4827
35%
3779 3822
30% | 25.1% 30 3455 23547 3651 3743
25% .
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10% | .
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0 L L 1

10TLAT 10—1570 15—2070 207CPA L =H R - A% R

T RR: RIGERLHT E: RAATMALRGMAR T4 F4RIE: Euromonitor, & XiE A5 1A
=] AR & 3K A R

BHRE, AhkEREAEER R, ZF 425G BFEBKARHF T4T
MR, Bk SR AR BRI TH KA E: —, FRELENRS
ST F A AR AT E T, HEAT L —A S BB T BREE A CWGEKT
AR, Rk GRMA B I A LI5S ERER—F; L=, Ak b
JERE T 0t B AR, A A SR A R . ANKRIIREA, B A
Wk b 9 W4 R AR CPl ik ah, S B AT ok 52§46y 49 P4 2 b 5t
hgEAEfEuE 5 T CPl 354k, (B 31) . 2016 ## % 2017 =%/, A%
Sl A A LIt 30% (B 32) ,  AvkshaE) A 2016Q2-2017Q1 i k42
Bt o 5 S F) B, P ok S0 47 Ak B4R 3G ik K 2016Q4 49 12%:% & 5T £ 2017Q2
49 20%. 47k HpRp ) Fdy 18% L4 20%, #H £ 2017Q4 £ 3] 23% (A
33-K 34) . 2019 £k, HAMAHENARL, EnEFRGHLTHRSE, BA
BAREATE S Frdbm R, AREHLAE, Akl ZHRERFT—HRHNA
o
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B 31: Ak CPl 35 B3R M CPI 35 B8R %) A 32: 2016 F A% AT LE X RAES
—CPliEkS CPl — iE R A E
108 - 140
106 - 130

104 | /\/\/\_, 120
102 | S 110
o0 /\ S 100

a0
93 20
% SRR ORP SN EITYREHOYY
T WO O = D @b = T D O O 4o
94 T CoOCoOoO- - o000 oo D - o0 oo D T — OO
0D D T N0 T WD WD 0 ® O — o S W O - GO0 OGO Gkl obobobobobod od od B D
ST ooo0o00c oo e eee PEEEEEECCECEESEEREEERERERRE
Do OO0 000D 00000000000 P R e e e e B o e e R v e e e e R e
Rt VI VI e T e I I Y e Y I e I s O ot O o I st O st O st T st O st I e | Lon I ¥ BN It I st I I VI I I st I st I I s I s IR st e N N I I s I st I st O Y It |
T RIR: Wind, J&XIE FAF AT KA RB: Wind, b KIEAFF AT
A 33: FekiTkRONE TR R (%) B 34: Ak AT LR ESH ERIAL
T (17T At (G, %) —EERFE (%)

23

A RR: Wind, & KIEFAF R KAk Wind, N8 M, X KIEFFTH

& 8: ks b7 a8 2016-2017 #H-#A

) A BT RAEE  RORR

1B IR B A 2016 % 6 A 9% Z B2 5] 19 AN
BEAER 2016 4 7 A 8%-12% 11 A5

Rk Ak 2016 412 g % N B bk 70% 04 b8 = 5
EcES 2017 4 2 A 15%-17%  B0g #= 88y ¥ K/ 9 MNE &
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31, REXFARBRHIN, HERMAHE—HL

RERERATHR 2ERELEB K. ZATA —FH W EAARMEE A KA
Wt —F Y RKFeq Tk, ARREREREREGEPETRAARI,
EVNTFARMSMmE LA I MAR, 22, RIBKEIIE, 2009-2018
FEAEH B CRS &R 4ty T G AUK 16% L5t £ 18%, +Faf
A 3SR F] 2.5pcts, BpiEigdmig R, RARELROTHHRALARAT
1.2pcts, mA45it L2 FH T 0.2pcts, A 4?2 BAVAAZXFEH TR
BA®AE: (1) AkSBEAENIK MERAL TR S045E, G8Y
frk e L R R T RIEFTARFRRETAESLIT, AR KA £
BRRAEHSCEF B, (2) s Tomdlbkil, RE®ELRX,
# T B R LN RE

B HRFE, BRORER LR B, (1) #5kF, # 2018 4
P, BAVH L L8 7 B 845 SR8 45 09T B 5 3] 1% 3] 18%/18%/20%
(B 37) » (2) shxkA, #4223t H, 2014-2018 F, & RE4%/
RERET & Z 55 & 16.7%/8.7%32 7+ £ 19.2%/10.1%., + }B B4k/ K &
B bR 55 1.23%/5.77%32H £ 1.37%/6.48%., fimE2, T+ 5%,
B RBEVREIRERET & 4290 2.5/1.4pcts, R & JE BRI R R
& F329F 0.14/0.72pcts, HAVBIE, BAEHERARE ) BEARENGE XML
A, H b FIARRAE BT R

BAT, ARG RAALTFRELMYOHER, AERCELARNEHLE
BRI B B2 ifvken ) B xR B AT AG A A AR TT URET B KR P
Nob ey FOMUKR KRB 38 R BF A R 2 A2 2 BAVA A XA R RS %
BN EEZRGIRIE AR RANRIBER AR HIE L L8 F4R 4
BB AT AR (1) BRBEFLRT A EEMN 2011 F 54%48 5. & F
THE 46%°, ALK TE R 09 = S M T4 5| b LA 4% 5 69 o
R IELSBH44IKRE, mMALERE BRI RGN AL RG TR

3 L) 2018 4E M, ERARHE B R RR ol 2% 5K RE B I A AT 78.6 12 MR AR SR
B 5 H 25% e AR B4 T RES B 314 {270 CEAHE B W KIEE M 25, VR IR
BRI FERER R —8, SEmBZmrtima z2R8)  BREIRA
170 1Z.7C, B REBRYFNEE 45.9%. CRIBRTTRG, B REBHINmnER
45%, Hrp—tRg 10-15%, i 10%, BT HRFER)
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Jr, BRI B F W TG AR 69 B AT B A R AT RE AN EMHF L. (2)
WA Y 69 AR RMN LI, FHRETRF AR EET L ILFMAIE T, FF
HOA 2 Katia) 6g at i) Bl 4 kA, B AEN RS, XERELEPIEEAT
By RGR NS REAR T RAEERGTR, RARARARETREE
R A £F (B39) .

B 36: S AAFERENTHHHR (%) B 37:2018 # R A KT HERHTET T & £(%)

07 ] 18° miER T
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200 r fufn 50% S
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S o o000 000 O P
LonV I N I AN I AV I ¥ Y ¥ Y ¥ Y VY Y Y | v
b AR . Euromonitor, S KAE AT 7P F 44k : Euromonitor, & kiE £BF 5T
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BB IRET LR IR FEERET 2 —_—i HiE
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19 24% i 2 g,
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2014 2015 2016 2017 2018 PR R P PP P P
FA kB Euromonitor, & KE KA R BT F# kB Euromonitor, & KiE A R HT

BT RREE DTSR, BRRFRE, KA B DAL, 3
HEE, FHREXNERE LA TFSHELAE, WwhELHEE @, PIE. BIRF
WEREE, TR RFNBLELEE, 2R, RBREGOHE, RERH
HA#EZ, AERBSRERINRAAZT. B, RNESFHILERRKGHT
BE&, RETRFESIBERARARER AN ELEMA, P lERE ks
GIBT A AT YR AT LN B BIRFLITELRG “AHER” Hxl
EAHIEARTIHRIE TR FARN GG E T BILR R #— Ty KB
TG LG FEfe R E R, AR EEBANAERE, PEAZRAS =K
S4B AT B 69 vk R f b
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A 40: &Rk B RE KL

B BETamt
SRR
&, NEATERE
RIS R
ZEERI0 LARREY
REEER B fnessatgk
BETIEE M=RHHEKEFEH
. B SR SRR
RIE
[N Bz o i FoF =A%
B, REEEEE ST , S 5EIRE
EES, B
TR A a(E TEIIM mteasmiaesy
B, KDERE, 15 WLEERG | SRTEE
BEER , MsE BRI

TR B g, KIEFRFTHT

32. RAFHZ—: EHHRE, AZFNUEFHE

W T RNV R RIRBESH AR L T AR R 69452 23, 4 i R A
AW AAE R, KRBT ARS8 ) T A & R 5 @ 0 5 B A B

BRERES A, BXEFRBEHLS. REEHFFREIELHNBE
T, REEHhORIE, BROEAFHR A LKL 10-40 T/E, HF
10-20/20-30/30-40 % 49 “= N7 b tbo#) A 21%/25%/18%. W 247
WRE——NESEZENRA S5 RBTEEOES, RECHEAIA AR
AW # % &P 10-20 T/ (E N4 Bk 30%) o BR/PEFIAZES$E
HRE, FRIKFFRIFEAMNE, o-FREGEZF 0-10 A/#E, T
30 LR LM HAE K I, fkFeBr RN & A 20-30 T/ EMAAKE, £FHH R
& 0-10 /% fe 30-40 T/ #8H4& X 14,

£9: BEWTHEL ENAHEEEFRE (RELM4A %0 2)
hRFREE (L)

20-30 [30-40 40-50 [50-60
R 7% 21% 25% 18% 8% 6% 4% 3% 3% 1% 3% 15%
F4818 9% 30% 25% 8% 9% 7% 3% 1% 1% 1% p% 15%
FK 8% 8% 19% 13% 6% 7% 6% 5% 8% 19% 11%
ik Fm 14% 23% 16% 17% 5% 3% 13% 2% 3% 4% 10%
LZEil 14% 19% 19% 15% 8% 10% 5% 3% 3% 3% 6%
o e 16% 37% 34% 5% 8% 4%
Eca 5% 11% 11% 11% 5% 16% 11% 32% 2%
&3 16% 32% 26% 5% 11% 5% 5% 2%
7 F (BR) 6% 6% 6% 17% 11% 11% 11% 11% 22% 2%
&3t 31% 19% 19% 13% 6% 6% 6% 2%

4 IRATAL T 2019 4E 4 H 12 H-20194E 4 A 19 H, Fif B ZF4& 1000 ¥ “xm”
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R F i 7% 20% 13% 13% 7% 13% 0% 7% 7% 7% 7% 2%
B F 7% 14% 21% 14% 21% 14% 7% 1%
B8 8% 8% 15% 0 15% 8% 8% 31% 8% 1%
Eaa 8% 23% 31% 23% 15% 1%
PR 8% 15% 8% 31% 31% 8% 1%
R 33% 50% 17% 1%
AKF 40% 20% 10% 10% 10% 10% 1%
29 40% 50% 10% 1%
H A 25% 13% 29% 8% 17% 4% 4% 2%

AR REIE, KKIERFTRAT

EX AR EEmo R EANESZRTY, RINEIFLLE
KFAE ARSI E I B AT E R H 0 % (24 500mI/HL A it o 2 3 0E)
A 5-10 LA £H R, 452 b rbigir 48%. L vFEat, KA &R I
BAGAaF Mk, 10-15 7/15-20 44 & th 45 ik 5] 32.5%/10.8%. 7&K %
IAKEE, BREBZKIMEDL IR AER. RS AR TS M b BT
A, BEEBBBBBERS, BRAEL I wEE., §F 510 2HhBEH
#Etasie 2, 10-15 AMEFH HEEBH X FRABRAN . UK EHE L
B, BAUESLNE TSRS I AL, kTR R L AR R
0 Sk MBI E, T RITE R A Ao iRATA, fRfeos A SNt
%98 6 A BLIR AL 69 B4 Kk E T .

EHE Lk =+ EER)T AN EESXTREN, HRABEEEE
mRmy, MRRESrBESTREAGESEBHERFTH. b RE, &
RAT 2450 MIRIE 3] L LR AR, ¥\ b PB4 89 30%, AR A% 5
RO 3k dmfe 2011-2014 S50 5K 3 69 % — R IF AT (G dh G 6t
whdd) , BT CRAWA KRS 9% LI T B EXIAT 6 hikg
K (bl 48 4388 5] 20%, # R FHH 43k 15%) ; @&k,
R FRBRTIFA RME R, RAMFRE, EAMESHELA, K
T, BROGERIE. TR THRE . BHRENE RTINS AR PR
seon KA FR MG, kSR BIERRIGEREREAL . kR E, TIEW
TR B 8 5 R H . T RWTHEME “Tifn” MAR L E LS. 4
S RTRA T B e AT H AR R IEMURMGE, ¥R RRAMAFRIZE T LA

SEATTATEE T VB By I 100 B 412 MR DL, FRIEA R TR G —HHN
500m/iff »

26- ST T4



2019-05-20 &

R iRE

sssssssssssssssssssss

Ba4l: ZEwm BAL LR EAESR%

5-107T47.7%10-1575

— !
zsruLJ\J::
0-57G5.1%L.4% 30.257%2.5%

15-207%
10.8%

32.

5%

FAL KRR A RIE, K KIEFHRPT

33, RAF\MX=: NH&KE, RANKEELE

HER B G GRBET S RAEFRGBREAE L ARE EREF R
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F 0y, BR MK R ENN 2822 Al [EE 2696 vk, ik F)
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10pcts. 2018 4 i R Hvk s AP 094 & 9 A fe AT (B RZATILA B K
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PRA XA AT F 0T, AAFRE D Fesb Ak, BA LA E R
ERRAEEFRORAT, FLLEXRBREASCKENTHEE, FAL
#4 90 FRPHERALE —HE LA LRT RIERARA T ELERAN
bk, 2RFROENE—FTRBRUTEEEREEEAREER AL
TZEHNBRFTE, BFRRTERBRE@OEER ). AZIANEGRT,
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— R TFARERL REEEHE oHIFMLIEIHE
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K BF ¥A. AFfeRFHARBITLERRFF. NIBAEE, 25T F

HE X6 AT EBABIRSFGRAI, FEEARSTLETERNAKT S
89 T A LG S5 B B0 T AT, R KA T G AL R A Z AT RN
“Uihz I H ﬁ%mzi”%%ioMW%E%% -4 69 B 4 Bh Ak
il R AR 69 5] 08 TR LMY, HaSh N 8) B AR AR B A R,
%%hﬁiﬁﬂﬁﬁ,ka@% %k%+%ﬁ@wkm%3i SRR
AR FE o

HEREKPREKEHZ —: REBH. ERCTELETREBNAE L, Fib
FNREHBON R TAEREE XS @ E KA LS, &R ELTE o
KB AF PR A EESFmE, BEREBKIRERBGEHZT b
E R &k 24%/10%, FoRFMREAH AR AR DT B GRS, R
AR RIESFRA; MAZEHmE, BRAERREREAE LA LIFRL

% BHAEIRZRTR T, R RAL L Z4 A &4t , S T A EeTE B
R, KH= %zm%\mﬁﬁiﬁkﬁaiﬂoMa%&@ﬁa,aaﬁ
SEAHRE. LS, FHEKX, TEZFBIFEGRBEN T ZHK, »
3 M ER AR, RERZEWRKRE, AKE. SHTHARRGEE
iiﬁ%ﬁ%‘%% Fd, Aa A& b o, Bl R RS R RIE,
PR R IR A ) BRI E RIAR S H T AR

HBRKBAKEHZ = BBk, ANEFE%RME, BRLELENE
A2 T BT = AR AL 69 260 E S8 B & P ARSR &M AT A By, AR B ARAE
BEEITHREZELITHKE . 122, RAERBHERE, WwITAE K
B TAE F RIGRE S RIS R X4, &a%wﬁmx%iyﬁﬁﬁ ERL
B R IEA R, 2018 FiX 3| 29%4) 7 AT K2 E 5w RAE A NG R4
sk, 2018 S BRAWERBAWERE, B EHHBITHHET. Rl
B St F ' RATHIE KA, M4 2019 T F 5] ik, 2014 4/2017
#&aﬁ%kk%ﬁ&WﬁﬂﬂkAﬁ%W%&AEM'Aﬁﬁﬂﬂ¢>@
RIEBEHHE 40 ok eI NI AR A T3, @ AT A A B FedE AR
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R FERTACHTF R ME, A K%k 5-10 1L ZRHBER TG, HX
KA 3% K 1 4 RS

BHRE, NEABRRKENFAEE, ROAPEAFHF. 2018 F,13)
BEBHEEDRSETRAETE, Fh/EB/FEEXGELRATRE
1%/2%/5%,2019 44k 4 hn K HEAENS B, FAIFLRATHRF REH £

WAL, 122, £&35 2018Q3 F 4547k m AR A HIEM, KB/
A0l A FRMA AR E A 2019 4k G e HAS PR a9 Y, N E] A
ERFRPERENMER K, Hsb—7 @, A%E I F—NANEAL, THE
ZINEIE B PN E

*4BIX

(1) %, HRAFAM NG 2019/2020/2021 F M A X8 ik 5 5] A
14%/16%/15%, 3t 445 4& 5 49 3 K 5 5] A 12%/12%/12%, 44 $4- 6935 %k
5% A 2.0%/4.0%/3.0%.

(2) sebk 4, HRMFM NG 2019/2020/2021 4 A3 ik 4 5]
229%/21%/19%, 3 451E B 6938 ko 51 A 20%/16%/16% , 451E £ 44938 Kk
o5 % 2.0%/4.0%/3.0%.

(3) Fa# s, HRMNFTNASE 2019/2020/2021 FI NIk 5 5] A
8%/12%/18%, I 412 2 h93E K5 A 6%/8%/15%, 454E 46938 Ko
# Fy 2.0%/4.0%/3.0%.

(4) £A) 550l A 5, 8 ARRAFH I A S 2 5 L3R 69 R 12
A 1B st = SN B kAR I, EATFAM 8] 2019/2020/2021 4 4z 4 24
45 A 47.05%/48.12%/48.10%; % /A % 7 d1 , 4 &/ 545 T 0435 00 4%
AL AT AR B KR B AR, RAFAM A8 2019/2020/2021 44545 3 A &
SR % 12.81%/12.60%/12.61%; #% i dlidas @k A% (2L EA)
RARE R LA, RATHN A3 2019/2020/2021 454 2 % 7 5 44
4.36%/4.47%14.53%.

% 10: # X ek b £-5 3R

FE (§42, FHR) 2018  2019E [2020E [2021E |
ERLE N 6,299.29 6,716.15 [7,578.67 18,835.86 [10,236.30 [11,693.95 [13,621.11 (15,713.31
yoy(%) 12.85% 6.62% 12.84% 16.59% 15.85% 14.24% 16.48% 15.36%
B N 1,337.61 [1,777.40 [1,862.71 [2,266.05 [2,855.62 [3,495.28 #4,216.70 [5,038.12
yoy(%) 20.06% 32.88% 4.80% 21.65% 26.02% 22.40% 20.64% 19.48%
P N 1,533.02 [1,812.53 [(1,814.44 2,040.28 [2,092.31 [2,262.21 2,540.91 [3,009.71
yoy(%) 32.21% 18.23% 0.11% 12.45% 2.55% 8.12% 12.32% 18.45%
bR RIP SPN 559.80 864.89 812.67 961.21 1,122.64 [1,324.72 [1,523.42 [1,751.94
yoy(%) 18.25% 54.50% -6.04% 18.28% 16.79% 18.00% 15.00% 15.00%
ERES 40.41% 41.94% 43.95% 45.69% 46.47% 47.05% 148.12% 148.10%
HEFRRE (%) 10.70% [10.86% [12.52% (13.42% [13.13% [12.81% [12.60% [12.61%
TEEAFE (%) 4.96% 4.74% 4.17% 4.16% 4.34% 4.36% @1.47%  4.53%

FA R AL, RKIEEFRITTRN
BA RN Fefb4h. HATFAM & Kokl 2019/2020/2021 5 b dk A
196.49/229.06/267.02 1z 77, F)r3g & 15.35%/16.58%/16.57%; 1254 4|
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ERBRIGHT SECURITIE!

8 4 51.87/62.08/74.16 12 7., F ¥z % 18.83%/19.70%/19.46%; EPS #
1.92/2.30/2.75 &, %A PE 4 49x/41x/35%, 422 F AN A iE R A%
ARk AT B k8], RO F R RER B RH FERLHE R
b, KRB ABE, LELST DCF k4644 . it DCF A, &M E%5
ROGFEMAE A 115.06 T, BREBEEZLT “EN F4A

ReRT: REREAM, EAERFTE, #RXBERERM.
& 11: F Rk b 5B EE S

47 2017 2018 | 2019E | 2020E | 2021E

EALEAN (FF L) 14,584 17,034 19,649 22,906 26,702
FARAE K F 17.06% 16.80% 15.35% 16.58% 16.57%

A (TF L) 3,531 4,365 5,187 6,208 7,416
) 3K % 24.21% 23.60% 18.83% 19.70% 19.46%
EPS () 1.31 1.62 1.92 2.30 2.75
ROE (P{%&/A\é}) 30.05% 31.46% 31.66% 29.51% 27.89%
(#:7%)
P/E 73 59 49 41 35
P/B 22 18 16 12 10

KA B NEAE, BKIEAFRHFAM, BAEEA 2019 455 A 17 8

42, PIEZH: TRANBEFR “NF~° HEL

o RRHRAHRABAY, FRYERBAFH REFT BAF. NAE
A v ki R A, B TR S R A K ) Z TR R [
e R RN 6 R, NAEZERREFREN MR EETE
NIRRT B 2325 5 F 2, Kok K pEsm T 5= ie BALE 5o it 5 —
{2, 2018 T I £ 4.4%, %) T iR 2.8 A pets, &% — 4
AE Ao 28] 2019 42 “WEHRT , ARFRETEH. b, A
Wy IS S S R0 F R R RINE XL bR Bt Efe. S
G # B AR

B TR, KBRBEH, RERMEAHAF. A 2014 F 2R
K, FEALRAL T/ 2018 4 11 A £RFEL. L8 S 5 8 I5E
T REFTHFHIE R AT Lm T, RERHNERE AR ERATAEEL
AR, RAVAAAT AP FLARS] A R 49 3 76 B LA 69 AT 2 &7
AR I HIh—Tr @, ERENFEE AN T o8 KAk g, EART Rislk
BASE- v BN ARV S RS W O

3EFTHERE, 2AAHHRE. N ALHHR N LERGHmE
B, BERBLENRM AL EZRRER, LFH R F RA TR LALEL
B4k, 2018 F\ 5 245 K% 864 K, BT L ERiLF 77%, 2019
FAX M E]) 1000 RE4FH, AT E L FME) 80% 1A 1, a8 B REK
A b g 20%, N5 EE SR TABEIF LS. FHRBRREREFH
KL KB REEE N o

BHNAEEATY 2R, FRE BERE RE2E, B>

A, ML 2014 F49 9%+ £ 2018 49 40%, 44 Fd 15%4RFA 2

T ¥R I DCF A {E 5V A% 6
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# K AE

ERBRIGHT SECURITIE!

& 12: I &Ik F o HHA

21%, &L ksbig 8pets. Rk, A g Aok 2373 10 77 ek dh
R, WA NG AR RS E. R R d, kA 2 5+ ek
PR, ARBAT BRI R R ARG B FHE ok KT AL b
TEZY Ei,

*4E%

(1) AkSH @, FREAIE R EBMEEK, b, AABFREX
oK R OB, KA M A 3 2019/2020/2021 4ok A XL ik 4 B A
14%/16%/16%, X £ &5 XN 4 T :

¥k 2019/2020/2021 N3G ik o %] F 13.12%/13.30%/12.20%, 4k
IR A A 12%/10%/10%, 45E 2403 K5 5] A 1%/3%/2%:;

A i 2019/2020/2021 F X A ik 5% 4 25%/20%/20%, 453 38K
57 A 25%/20%/20% , 451E £ 38K 55 A 0%/0%/0% ;

8 4f Ak 2019/2020/2021 SN % 57 A 16.15%/18.45%/17.30%;
23K 5 H A 15%/15%/15%, 45 & L3 K oA A 1%/3%/2%;

# % 2019/2020/2021 4 A 3¥%ik 5 %) % 10.09%/12.27%/11.18%; 4k
KGR A 9%/9%/9%, 4 E LN IE KA A 1%/3%/2%;

#E3 2019/2020/2021 SFi N33k 5 5] F 41.40%/44.20%/42.80%; 44
F 38K 5 5] A 40%/40%/40%, 4K 4E EH3 K 54 A 1%/3%/2%;
Htess L @4Em L. HE. B ILF 2019/2020/2021 FNIGR 5 A A
21.93%/20.65%/20.42%.
(2) ZEEINARE T LGEE TG, RAVRFE G L5 AR
#3% 0 3 445 2019/2020/2021 47 H A5 P uk [ 89 4% 4

(3) &4 FAfaff F, HEMEGAR BT RO LFRA, &N
Fl > 8] 2019/2020/2021 4 45 4 %.4] % 40 5] % 39.18%/39.60%/39.78%;
B &, ZRNEKE G, TREELTH@, KNAMNA G
2019/2020/2021 <4542 % A % 5 %] 4 9.29%1/9.09%/8.99% ; % 72 % | & (&
BEE R a5 H 9.39%/9.33%/9.17%.

(#42, HBF L) 2014  [2015 2016 2017  [2018  [2019E 2020E  2021E

Pk Sl 2,319.86 | 2,606.95 | 2,894.74 | 3452.93 | 3817.33 | 4421.75 | 5139.61 | 5943.53
yoy(%) 15.83% | 16.23% | 15.64%
Hek s b 2,373.09 | 2,589.51 | 2,929.26 | 3,318.85 | 3,723.75
yoy(%) 9.12% | 13.12% | 13.30% | 12.20%
Fek b A 412.80 | 442.68 | 514.18 | 609.04 | 714.41
yoy(%) 7.24% | 16.15% | 18.45% | 17.30%
Wekdb: %% 124.88 | 135.48 | 149.15 | 167.45 | 186.18
yoy(%) 8.49% | 10.09% | 12.27% | 11.18%
Fvk S 98.45 | 139.61 | 197.41 | 284.66 | 406.50
yoy(%) 41.80% | 41.40% | 44.20% | 42.80%
Feksa: BEE 72.40 | 76.91 | 87.00 | 100.36 | 114.65
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2019-05-20 BEmRAIXE
yoy (%) 6.23% | 13.12% | 15.36% | 14.24%
Pk S HiE 3416 | 57.68 | 87.39 | 117.01 | 155.16
yoy (%) 68.88% | 51.50% | 33.90% | 32.60%
Bk AL 3387 | 3312 | 3345 | 36.18 | 38.74
yoy(%) -2.21% | 1.00% | 8.15% | 7.10%
Frkd: AR 277.11 | 321.26 | 401.57 | 481.89 | 578.26
yoy(%) 15.93% | 25.00% | 20.00% | 20.00%
L E ) 26.18 | 21.07 | 2235 | 2417 | 2589
yoy(%) -19.51% | 6.05% | 8.15% | 7.10%
BB AAE, FERAERMS 7127 | 60.27 | 69.49 | 64.97 | 69.90 70 70 70
yoy(%) 1.06% |-15.43% | 15.30% | -6.50% | 7.59% | 0% 0% 0%
B b = BURS 53.17 | 43.80 | 129.55 | 49.50 | 12650 | 127 101 81
yoy(%) -76.18% | -17.62% | 195.78% | -61.79% | 155.56% | 0% 20% | -20%
Sk 4 197.60 | 47.57 | 64.22 | 4207 | 15273 76 76 76
yoy(%) 340.78% | -75.93% | 35.00% |-34.49% |263.04% | -50% 0% 0%
£A % 34% 35% 37% 39% 39% | 39.18% | 39.60% | 39.78%

8.74% | 9.80% | 8.72% | 11.81% | 10.35% | 9.29% | 9.09% | 8.99%

ERRAE (%)

10.91% | 12.01% | 11.05% | 9.64% | 9.55% | 9.39% | 9.33% | 9.17%

FA KRR A NE, S KIEFA AT

BA M AL, RAVTAN FIE HH 2019/2020/2021 4 3 A A
46.95/53.87/61.71 1z 7., F)H¥gk 12.67%/14.75%/14.55%; 35448 A
7.10/8.79/10.27 1z &, R b3 ¥k 16.81%/23.85%/16.86% ; EPS #
0.89/1.10/1.29 &, #1-2019 45 A 17 B, &% T4 28812, el
PR 40 128, vk Sb b S454E 248 12, 3t 2019 vk Sk 4544 37
&, AL BATRFAH 3945, FRFPIESHAZRANZGAERAZEHE.
B3R S M ABAZ VARG, NG sk KA R TR, A RH B EENS B
KEHE, 8] jiE % F 2 BMAT LT RFOHEMELBN, BREE, 5T “F
N A

R Bhisd, WHEAERRRAY, RALBLBHRY, FhEEX
FREAH

& 13: & B &3 W 5B Fo A AT

‘ 2017 ‘ 2018 ‘ 2019E 2020E 2021E

FTLERN (FF ) 3,609 4,166 4,695 5,387 6,171
TP A K R 14.29% | 15.43% | 12.67% | 14.75% | 14.55%
A8 (FF R) 453 607 710 879 1,027
SRR K 25.08% | 34.01% | 16.81% | 23.85% | 16.86%

EPS (&) 0.57 0.76 0.89 1.10 1.29
ROE ()2/&#/3)) (#3%) | 14.43% | 16.85% | 17.17% | 18.39% | 18.59%

P/E 64 47 41 33 28

P/B 9 8 7 6 5

KRB NF AL, ERIERFTHFM, BAIEA 2019 £5 17 |

& SRR VR LB % 7
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& 14: I &3 5 AR S AT AR AT 1L

_ 18-21
EPS PE PEG
oo 1&#%‘ () cagr

B AR

2018A [2019E [2020E [2021E [2018A [2019E [2020E [2021E
002507.SZ |zt & 28.78 0.84 1.03 1.25 1.47 34 28 23 20 21% 1.4
600305.SH |12 )i B - 14.11 0.39 0.45 0.52 0.60 36 32 27 23 16% 2.0
603027.SH |+ Kk 1k 25.06 0.74 0.69 0.85 1.05 34 36 29 24 12% 2.9
603288.SH |i# X 7k Ak 95.00 1.62 1.95 2.32 2.73 59 49 41 35 19% 2.6
603317.SH | X %k Ao 36.72 0.72 0.74 0.93 1.10 51 49 39 33 15% 3.2
FHE 43 39 32 27 2.4

KA kB Wind, k& KiEAFEH; EPS IRwind —5% Z A f41; KAetiah 2019 45 4 17 B

4.3, BBk HAARKE KRR R LK

BIRMRARTE S LEAEE S I a@s k. 2L S8 SAA
100-150 12 £ 4, H %44 CR5 =& & & 47%, B)A =% &tz 10%.
FAPLER T ¥ b g 3% CR5 = Z4 75% % T 5445, B R KT & RI2HT
Ho BIRAE A B N — B REE Rk Ak, B4R Ry K S BE X 4RI AEET
8 oe AT, A E N PER S R E A — R ARGk,

HAREARRE, BREERBAFAHF. NARELECETHEHE
ek A2k, ARS & BRANG R EH LRI, BAHLRRELE T L,
FEHL, NELBEAMNEAREZARMO T, TiERS. TETA
B, NEAFHEABEIAVIRE. ARELREG L8 @, T THOHEL
PR, MAILRRBASE— ViR, N8 28 ARG RIHMEFIA

R FRFW RN S BRBEB ST, 2018 F2A 3£ KR KRB I
& iYL 50%), [ rk3gikik 3] 20%), X Fek A A AR M RAE G 4R e ik
FHGRARBLEHEREN T HE M. —Fd, Ad @ Hgirdskneg &
iR R EHEE T, 2018 £ 1.8 TRAKK/E. 583 R4 4A#
JE; AN —Tr @, N8R AARE M EAS B, B AT RS T EAARL
21, kg bk, NEARIERF LR, REKEERELE. &
PE P S AR R K B ) 3kt & B AN S A R A T 8 Bk
Ril. BRILAIL, A SAE IR T REGHEUNRFETWAE, THEEH
TA . REHKX, K L5 2B2C R EFA@mAtE, K THAMEZRESY
Bk 09 Biz Ko

wHMmE, NEANERRBREXERREHRL, B KETLAK.
MBS E, AFREKE AR E R RI ALY, 2018 F &6,
BRI e3g K 15%), & bk :42 9t 2pcts £ 16%), ifEsheb i 442, 4
o KTy d, A8 & B EALFE FABS R KR, BT UIRE &
A W EATLHRE, 2018 F LI A 1.93 12, 453K 34%, MEK
A YR, N BT EORBR H BB ERRE SR REE R X,
T EING TIRERS G E. S EFRE, AmiTFBARTHH
HMALHLER

WG S [ B Ja — TURE ) 7 -34- IEFRRIT T AR T
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EVERBRIGHT SECURITIES

REeRT: RRisd, ATV RARRA, AALRERA, HRpk
REFRH o

4.4, FRekd: RE “Bifh” 246742

FREERN, NARXEAENRIER, FHTLEZN RS RGTSH
B, T ERLNLENERFitAELGFIE, TRAZAWNE—F
AT REEmd L, Na EREBREL SR, mREdREE
FAC R T8, BIFALELE, FESHERTY., RIEHHHR 4T
WA NG — AR R T R & “HH BELY, NE LM
HRIAR, ok EFNEBA IR MEEHEEH—RIBRFTE, »
8 HE AN ik X R0 T 2 B,

R REZ RSB E—R2, N8 KAPZRERGFHHT, S L% B 4HRE
o MTRBMEEBSLMET, RRRERTRAMEBE TS, 22
B on £ 09 £ FA A KB oh R R — AT HAR . AR i &) & A/ £ dh I
B A EFE S sE R A BN B A KBS0 LI T EARE G EMUE
NG FTHE A B B AT Fa AW Sk, RS HATESRIER A N
HF B BHMR AR AL BB 24 R R F O HFERN, BRE ST SHmEbmnt
AR AT AN ST F AR F) 8] B AR FH AT KRR T A A 3R %, 2018 S
OB BRI N b L3R A E 46%, 2019 S5 3] 42 RA ok o K gk
42, 30%38 K B AF. MBIE BB R A, 28 AR TR e T
2019/2020 4 & b3 ik 5 5] RAK T 20%/18%49 B 47,

EHRFZ—, Rk, ZE3) N5 5% NR B FRES, N4
AEARAT RPEARKEA RT @B RN kR kics KA R, 4
R A n ety s .0, 2018 F T 52Uk, AREEFHILT
AR SR ERIT T T T G RIR B K, 2019 S5 Fus:
I KA XN EARZIERKRAARGER; ARG T, & 0@
I KEA AR BRI 46, B AR 45 23, 2018 F 4L b/ 4 g /G 4L
ST 0% EHFHIE K, EERRIERTGE T, N5 ERRAEE 4
e X, B RBRAKSR AR AR R —F T KRS L EFE EFRABNHSE

BENRFZ =, AL RIEIT. 2LIUFA 8] % A BRI,
FEARAE T BN L E R R BB 5%-T% 40945 5 KT, 2018 £ H/ ALK S
2 B Ty KB #T T B AR B & AL AR XA, 2019 4 5] A 4k 4 sR9R
= kATHE R AL S0 SR, #miEhE 2020 Fa42E E@k
iy AR A, 28 %R ITLRREGE AL, 2019 FHELRTE
M #73% 3000 A AL W4 E AR, HRE R, NSRBI RALEE. 2
TR S H AR R ) ARAT, RIFAY F H

X4 1B%

(1) %4, HATFAA A 2019/2020/2021 4 A& 5 5] A
25.66%/20.36%/17.30%, 3458 Fa93 Ko A% 22%/18%/15%, 4#4E
26935 K 5 3] H 3%/2%I2% .

(2) e %, HKANFAN A 2019/2020/2021 HF A ik 5 5] 4
-5%/-5%/0% ,

=
T4
W

&

B Ja— TR
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# K AE

GHT SEC!

% 15: F Kok b F5BHRA

27.50%/20. 00%/20 OO%o L 4E =693 KHa A 25%/20%/20%,

, EAVFR A N F 2019/2020/2021 F M NG ik o F] A

B89 35K 5w Fy 2%/0%/0%.

(4) &4 F A0
M 2 8] 2019/2020/2021 4

TS

HE

TR F, HRAERR G LM T 5% &by LA, &AM
24 &9 %) A 47.55%/48.47%148.86%:; 4

ERREFG, ZEINEREILERRGRSITH L4 & Rifkh i,
HRERAME

20.90%/21.60%/21.50%;

BHE), RATFAM A5 2019/2020/2021 F4542 % A E 45
Eﬁ%miﬁ@,%ﬁaﬂgﬁ%mikﬁﬁﬁ

A8 AR B AR AR I, RATTN A 3] 2019/2020/2021 44 22 % A (AT
E%R) £ %A 5.05%/5.02%/4.97%.

RAE (f4L, BHL) 2014 2015 2016 2017 2018 \ 2019E 2020E 2021E
*ih 197.59 257.76 368.57 505.58 608.69 764.88 920.61 1079.87
yoy(%) 26.5% 30% 43% 37% 20% 26% 20% 17%
BAEE 313.46 236.62 227.66 219.37 185.38 176.11 167.30 167.30
yoy(%) -1.92% -25% -4% -4% -15% -5% -5% 0%
A 72.37 89.89 116.96 152.12 178.04 227.00 272.40 326.88
yoy(%) 4.67% 24% 30% 30% 17% 28% 20% 20%
HAedk 4 32.54 38.08 57.67 71.10 93.34 149.34 179.21 215.06
yoy(%) 3.93% 17.03% 51.44% 23.29% 31.28% 60% 20% 20%
R ERAES 32.51% 37.19% 40.97% 43.34% 45.74% 47.55% 48.47% 48.86%
HERAFE (%) 15.21% 16.68% 20.24% 18.56% 20.30% 20.90% 21.60% 21.50%
EREAE (%) 5.97% 6.12% 5.40% 7.00% 6.81% 5.05% 5.02% 4.97%

FA R R

2B, R KR AT R AT

BARM FeEL, KA N F Kokl 2019/2020/2021 4 F b A

13.17/15.40/17.89 1z 7T, Rl k¥ K 23.64%/16.87%/16.21%;

2.09/2.44/2.96 1z T, R k¥ K -12.93%/16.78%/21.19% ;

0.64/0.75/0.91 =

B R,
RERT: ARd, FRARMBIA, S ERREFRYH, TS

E‘ °
& 16: F Rok bW 5 HIEAEE LT

LA R At PE % 39x/33x/27x,
39x/32x/27x, , 8] B AR 5 AT W3 E AR K TR

2017

)3 #5A] IR

EPS %

A7 2 F 3 kT
P FUS

‘ 2018 ‘ 2019E ‘ 2020E ‘ 2021E

PN (BF L) 948 1,065 1,317 1,540 1,789
B AR K & 23.00% | 12.37% | 23.64% | 16.87% | 16.21%
ZAE (7 L) 144 240 209 244 296
BRI 38 K & 43.93% | 66.61% | -12.93% | 16.78% | 21.19%
EPS (&) 0.44 0.74 0.64 0.75 0.91
ROE ()24 3)) (##) 13.55% | 18.37% | 14.08% | 14.66% | 15.67%
P/E 57 34 39 33 28
P/B 8 6 6 5 4
A RB: NG, AKIESAFRATR, BMAEE A 2019 45 A 17 |
WG 2 ) B g — DURE I 7 A UEZRF TR
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& 17: F Rk LAk S dT R AF AT 10

BB AR U T S U T U U R 1 6 PEG
2019E [2020E [2021E [2018A

002507.SZ [i5p# % | 2878 | 084 | 1.03 | 125 | 1.47 34 28 23 20 21% | 1.36
600305.SH|lis | 1411 | 039 | 045 | 052 | 0.60 36 32 27 23 16% | 2.02
600872.SH|¥ %4 | 36.14 | 076 | 094 | 1.18 | 1.44 47 38 31 25 24% | 1.63
603288.SH|# 7k | 95.00 | 1.62 | 1.95 | 232 | 273 59 49 41 35 19% | 257
603317.SH|xw % | 3672 | 072 | 074 | 093 | 1.10 51 49 39 33 15% | 3.22
A 46 39 32 27 19% 2

KB Wind, & KiEEM R, EPS Rwind —# Z A F#0; BEy-atE 4 2019 £5 A 17 B

4.5, BHEER: REET ZHREIE R LR

DTk, kANE, BHREELLESTEMR. 2018 &, KEQEKEE
23l o B TRAE £ 130 12°, R r AR 4 REMAEREE 3012, T b
B35 25%, 6 FAF FAT LR B T A M T Ak KN 8] 89 4445 .2011-2018
s, NSRS ABRNRE S L. BALEGAERNF X, EREL
ENF39 H K 9%, H 3 A F A 36.5% LIt £ 55.7%, RIS 4w
WA Bob—F @, BAENIST N ARG REHE, A& SmifEh
B4R At, % ATEIE IR A R A 450%, AAA TRk AL S KRR R E
B ATRIE A SR, A EAR - HAE 3 — F AR

ERAB+RRBRANNFEERREN S AEGHEE, 2§
W KRESBABAFRITE N E. e R EITHEIK 28 ARMK
EEOO M AL, TRALE SRR R B, 2015 £ kiz S R Ik i
¥, 2018 &£\ a MAEH3E 1.6 Fob T he, PR RR=Fi45% % L0 30% 4
EW A YK, 2015 Sl @ RBMNLE. HETE EMk, i@
A SKU, fedl = S sty , RERBREF, BFRALECETH EH £,
2018 F a0 E L S £IE WP 14T 1275, F36 20%, AT T 5 7ok
AR IR T, RN SA B Gk A N S R IE RS .

HAREHBETE, RUAEENS —K T REH T, 2013 £ 3
it 2 AR 2 AR XTRE TR, ANBHETRBREATHOE
%; 2015 F AT R mit, RV RIS ER. KAEFEME LB
X, BAIASMA 1200 R—ALZ4H. BETAE M ANET AKX, 264
N TRTY, BEBRKYEETRE . BAT, 40— &M T HIAGRER
FEF, NE B KA TARBA M. 5h£-F&F3HEE THLRGTF6H K,
N 5] R E SRR R OR A A R AR AL o

BARA, RACHAAZREHRLFLAE LT, FARARERE
FAAFTZOERTFTRETH, &2AFRNEEREBNBRF SF—FEN 4
EAEGLER T HAR 19 S0 18 F R GRENF R K. NEFREAE, R
AR LEF T, T TR A F A 5 58% K TS AE 5] BARE A R K. fERLH

O FRAE MR R, MSEFT B HEE 100 A, ATl B 1 A o, EiEA 2
30%, fhiiHAT VAR 130 12, JISERBLLE 400 12,

WG S [ B Ja — TURE ) 7 -37- IEFRRIT T AR T
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FT, MR BRERFRMN T AZALBOR, Bdy R4E KA. @I
B BURE A bR &5 2008 K 26% 497 5 B AT

RAEBIR

(1) HELSE, FEAIKERE LS EBEERK, RO A
3] 2019/2020/2021 4F M A ¥ ik 5 %) A 15.81%/14.74%/13.94%; 3P & iz
% 7 2019/2020/2021 Sk A¥g ik 57 A 15.56%/13.42%/12.36%, 45544
¥ KR ) 8%I7%/6.5%, 454 406935 K5 5] A T%/6%/5.5%; 2+ it
% 71 2019/2020/2021 Sk A¥g ik 4 5] A 17.30%/22.40%/22.40%, 45549
¥ KR F 15%/20%/20%, 45 E 440935 K55 A 2%/2%/2%;

(2) Atk G7r @, HAVFRAM A 3] 2019/2020/2021 456 F AN IE ik 4
717 15%/20%/20%; #% 3E % N3G ik 4 5] #) 15%/20%/20%; HAbik %
T8 FERNIG R 5] F 25%/30%/30%

(3) £A FFaf N E, FEASRMAARKLA AR 7 3] 35 £4]
PN b 3z A, RAFAA 5] 2019/2020/2021 £ 4x A A F 455 A
60.03%/61.70%/61.54%; (2) % A &5 &, L5 8 % R B R4 72
TARE, 1252 2019 AT -Gk F 2 M ALA 5| KA Z St Fm B, AN F]
I R 3% R B AR T AR B, RATF A 5] 2019/2020/2021 444
12 3% ) &%) A 16.07%/14.57%/13.27%; 4 22 % A 2(SHE % H) 55 A
3.20%/3.22%/3.15%.

% 18: EBAE XRS5 IR N

RB (#f5: TFA) 2014 | 2015 | 2016 2017 2018 | 2019E | 2020E | 2021E |
B 821.11 | 870.02 | 985.52 |1,284.26 | 1626.88 | 1884.14 | 2161.92 | 2463.21
-1.18% | 5.96% | 13.28% | 30.31% | 26.76% | 15.81% | 14.74% | 13.94%
W BT F 1,144 | 1390.19 | 1606.50 | 1822.09 | 2047.26
B Wov &7 140 236.7 278 340 416
B 2114 | 8499 | 12322 | 147 169 203 243
19% 15% 20% 20%
e T 1.42 1.47 2.18 2.48 2.71 3.12 3.74 4.49
9% 15% 20% 20%
A RTFR K 81.80 | 36.04 | 4484 | 106.78 | 134.70 | 168 219 285
26% 25% 30% 30%
e % 2.01 1.98 3.29 3.50 2.22 2 2 2
-37% 0% 0% 0%
S 42.39% | 45.80% | 50.81% | 52.59% | 55.73% | 60.03% | 61.70% | 61.54%
AR R E (%) 22.56% | 20.26% | 15.88% | 14.44% | 14.66% | 16.07% | 14.57% | 13.27%
s A E (%) 4.41% | 4.97% | 4.64% | 3.18% | 3.13% | 3.20% | 3.22% | 3.15%

FA R A F ) b KIEEA BTN

BRI Fe o RAVTAM F %M E 2019/2020/2021 F & Ak N
22.28/25.91/30.00 1z 7T, F)Hk3gK 16.38%/16.29%/15.77%; 3844 iHE A
8.25/10.07/11.89 fz &, Fl b ¥k 24.74%/22.02%/18.03% ; EPS #
1.05/1.28/1.51 7., LAt PE # 28x/23x/20x, 471k 34 K #
A1XI33XI28X, T IR 2 ) AEAL KT BAT e F- 2 K AL, A28 H 8 BN 8]

WG S [ B Ja — TURE ) 7 -38- IEFRRIT T AR T
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EVERBRIGHT SECURITIES

FRAL S 047 Ak 6 T AL AT LD, 31 KM 8 Rk 03 5 B 2
iE, RNERBEALT “BH PR

RESRT: RGkd, ROBLRBEXRERY, &RRAAMAEL
AR

& 19: EBAE XM F B EEI I

AR ‘ 2017 2018 2019E 2020E 2021E

FARAN (BFA) 1,520 1,914 2,228 2,591 2,999
F A PN K R 35.64% 25.92% 16.38% 16.29% 15.77%
HAE (FFA) 414 662 825 1,007 1,189

AN K % 61.00% 59.78% 24.74% 22.02% 18.03%
EPS () 0.52 0.84 1.05 1.28 1.51
E N 5 }
ROE ()2 i“)%’“ 1) (4 21.48% 26.78% 26.70% 25.88% 24.62%
7
PIE 55 34 28 23 19
P/B 12 9 7 6 5

KA B NEAE, RKIEAFRHFAM, BAEEA 2019 455 A 17 8

& 20: BB XL FRSAT AT I

B ERAG R AR PEG
2018A [2019E [2020E [2021E

600305.SH |5 )i &2 k- 14.11 | 0.39 0.45 0.52 0.60 36 32 27 23 16% 2.02
600872.SH|+ e 5#7 | 36.14 | 0.76 0.94 1.18 1.44 47 38 31 25 24% 1.63
603027.SH|F A& | 25.06 | 0.74 0.69 0.85 1.05 34 36 29 24 12% 2.93
603288.SH|i#4 X = | 95.00 | 1.62 1.95 2.32 2.73 59 49 41 35 19% 2.57
603317.SH|x% A% | 36.72 | 0.72 0.74 0.93 1.10 51 49 39 33 15% 3.22
EXV 46 41 34 28 17% 2

FHRE: Wind, & kiEAFF BT EPS Bwind —5% 2 f) 74, E4etia A 2019 %5 A 17 B

Sy MR

BFIERREE N K W REBFEERTIT, UaARAFREEE
J&, AN E AR K R

N TAT R oo BRRAAT LR TN S SMNM KL RZEW, X%k
D FENFEL TATIH, SR A~ 2R ¥k,
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