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BRI A SL, AL H, MRS FEASL, A5 5 AFKET
HENHSETIHER “x” bW, mEFHEFETERE, A
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Fr4E A5 T HEEHER4AA P 51IAZE 58 BRI AHIR T, #8055 745 52
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B AR Z
7L I PR 47 52 36 REI2ASI A MATR 2017A___ 2018A___ 2019E___ 2020E___ 2021E
W BEARAE BBk (BAR) 10,068.8 13,137.8 15,468.5 19,108.4 23,563.0
}E‘fd] 32. 6% 30.5% 17. 7% 23.5% 23. 3%
SFC:  BLN914 AA1E (B7F ) 1,285.1  1,997.0 5,762.9  3,217.3  4,006.9
¥15. 0755-21519182 ZH) 25 53. 25% 176.86% -43.11% 23.54%
i ) None-Gaap ##1id (& 7 ) 1,816.0 2,733.1  3,418.0 4,086.5 5,023.2
Email: licr@gyzq. com. hk HAE R 13. 80% 16.21% 38.11% 17.55% 17.58%
HNRBA) () 8.82 13.54 39.29 21.94 27.32
ATRHRMNGTEE (&) 42.6 27.7 9.5 17.1 13.7
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HHEKR-FE £ 8 EExT 1k
R ) LR AL (fT) EPS PE PB
2018A 2019E  2020E  2021E 2018A  2019E  2020E 2021E 2018A  2019E  2020E  2021E
CTRP US WA 188. 58 2.31 11.32  13.99 16.82 28.00 23.59 19.09 15.88 1.19 1.44 1.36 1.24
JOBS US AT AL A 42.20 23.18 24.83 30.32 35.16 23.97 21.54 17.64 15.21 3.51 3.50 2.91 2. 41
SFUN US 5 5.41 (2.03) 1.06 1.53 N/A 23. 61 8.96 6. 21 N/A 1.07 0.77 0. 69 N/A
BITA US 5HER 7.36 (9.69) 11.27  13.10 15.95 N/A 7.30 6.28 5.16 1.1 0.34 0.33 0.38
ATHM US AEZE 110.35 27.70 35.19  41.47 49.04 22.34  20.83 17.67 14.94 571 5.16 3.98 3.1
TOUR US &4 4.06 (1.70) (0.51) 0.63 (0. 40) N/A N/A  39.09 N/A 1.29 1.23 1.24 0.03
UXIN US Az 7.31 (5. 66) (1.91) 4.28 9.76 N/A N/A 4.56 2.00 6.73 2.57 1.74 0.88
BABA US T2 e 3942.40 38.54 41.50 51.84 66.44  44.89  28.81 23.06 17.99 4.95 5.67 4.37 3. 61
BIDU US N # 395. 34 89. 69 44.57  64.54 83.46 20. 33 19.87 13.72 10.61 2.34 1.68 1.52 1.37
JD US k3 378.18 (1.98) 5.49 7.97  11.20 N/A 37.11  25.60 18.20  3.49 3.83 3.50 3.05
2280 HK 5.50 0.28 0.29 0.42 0. 40 16.16  11.44  7.82 8.27 1.03 0.72 0. 65 0.65
T3 25. 61 19.94 16.43 12.03 2.95 2.45 2.03 1. 67
FH&B: ELEFER, Bloomberg
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KHEHA>, MEFAEKEFTZA>
201745 20184 20194 20204 2021% 20174  2018% 20194 20204 20214
B B A @ R )B4 B R A H A
HN 10, 068. 8 13,137.8 15, 468.5 19,108.4  23,563.0 2HI8%H
RIS (925.5) (1,437.8) (1,720.5) (2,030.2) (2,395.7) A E (%) 90. 8% 89. 1% 88.9% 89. 4% 89. 8%
EBITH (%) 17.8% 18.2% 15. 2% 20. 3% 20. 4%
EX 9,143.3  11,700.0 13,748.0 17,078.2 21,167.4 A A %) 13.8% 16. 2% 38.1% 17. 6% 17. 6%
HEE A (5,212.4)  (6,861.8)  (8,394.7)  (9,821.5) (12,255.4) ROE 7.0% 9. 7% 21. 6% 11.3% 12. 6%
KR (1, 368. 4) (1,702.7) (2,151.8) (2, 474.5) (3,021.3)
539 4 ] (766. 0) (748. 8) (853.5) (896.2) (1,085.8) BiEAN
#iaAN 1,796.5  2,386.7  2,348.0  3,886.0 4,804.9 %R/ (%) 73.0% 70. 9% 73.7% 69. 0% 69. 4%
ERCRI TN (260.5) 42.1 4,265.6 13.6 13.6 FERAE (%) 9. 6% 12.3% 10.9% 14. 0% 14. 0%
R 2k K 24 25 24 24 24
FLAT A 1,535.9 2,428.8 6,613.6 3,899.6 4,818.6 JEAT K 2k K S 246 225 230 228 242
PR FAL (146.7) (299.7) (719.1) (546.0) (675. 4)
##098 1,389.2  2,129.1 5,894.6  3,353.6 4,143.2
W 4RI
None-GAAP NI 1,816.0  2,733.1 3,418.0  4,086.5 5,023.2 4k / B 0.34 0.34 0.32 0.32 0.32
#E 7 0.36 0.41 0. 41 0. 46 0.51
BOANEEK %) 32. 6% 30. 5% 17. 7% 23.5% 23.3% 1.43 1.45 1.40 1.39 1.39
AALE (%) N/A 53.3% 176.9% -43.1% 23.5% 56.1% 49. 9% 41. 6% 38.5% 34.5%
None—GAAP:% 4118 (%) N/A 50. 5% 25.1% 19. 6% 22.9% 5.4% 7.5% 4. 2% 10. 5% 18.5%
£tk AeE TR
KHEHA>, MHFAEREFTZA> <AEA A, MHEFEMEGZA>
20174 20184 20194 20204 20204 20174  2018% 20194 20204 20204
)B4 )B4 R Ed R )B4 )B4 Al A A
AR EN 1,525.0 2,387.5 1,613.9 4,323.7 8,505.9 #)ig 1,389.2  2,129.1  5,894.6  3,353.6  4,143.2
i 93.4 812.0 812.0 812.0 812.0 W 1,193.7  1,085.5 891. 1 1,052.0  1,194.9
(2R S 3,437.7 4,587.6 6,492.3 6,492.3 6,492.3 BERATR 197.0 585.0 848. 4 280. 2 853. 4
J2 K 2 667.8 917.4 1,025.5 1,266.9 1,562.2 BB AR 2,779.9 3,799.6 7,634.0 4,685.7 6,191.5
A R AT~ 657.3 813.4 976.1 1,171.3 1,405.6
RAK 6,381.1 9,517.9 10,919.8 14,066.2  18,778.0
m‘a%%ﬂk&ii% (588.2)  (1,974.6) (4,977.2)  (166.7) (184. 4)
LR 4 792.0 0.0 0.0 0.0 0.0 BHRAZFTES  (2,550.4)  (1,141.1) (2,037.3)  (145.3) (161.5)
T Y EX) 1,355.4 1,333.4 1,351. 1 1,361.4 1,388.3 7 amy (71.7) 28.7 (1,407.1) (1,678.2) (1,678.2)
R~ 1,309. 6 1,099.9 1,044.9 992.7 943.1 BAEDALK (3,210.3) (3,087.0) (8,421.6) (1,990.2) (2,024.1)
B 15,864. 7 15,874.2 15,864.7 15,864.7  15,864.7
K F 1,808. 6 3,365.9 8,192.3 8,192.3 8,192.3 AT A R AR AR AT 100.9 13.5 13.9 14.3 14.8
HAeKIFE 755. 3 639.5 755. 3 755. 3 755. 3 B (415.1) 106.8 0.0 0.0 0.0
b8 o 28,266.5 31,830.8 38,128.0 41,232.5 45,921.6 BT EH LR (314.3) 120.3 13.9 14.3 14.8
43 45T 75.0 812.8 812.8 812.8 812.8 LA (82.7) 29.6 0.0 0.0 0.0
A k2 624.3 887. 6 1,085.8 1,270. 4 1,585.2 AT (827.4) 862.5 (773.6)  2,709.8  4,182.2
BN 2,123.8 2,348.3 2,764.9 3,415.5 4,211.8 MAEH A 2,352.4  1,525.0  2,387.5  1,613.9  4,323.7
B P AT 1,365. 4 1,465.2 1,611.7 1,772.9 1,950. 1 BAKA AL 1,525.0 2,387.5 1,613.9 4,323.7 8,505.9
Hrbsa i 1,412.5 1,771.0 2,128.8 1,849.2 1,943.9
WA R AR 5,600. 9 7,284.9 8,404.0 9,120.8 10,503.8
KT H 777.4 0.0 0.0 0.0 0.0
BV RS 336. 6 284.8 252.8 224.4 199.2
& Atk 6,715.0 7,569.7 8,656.8 9,345.1 10,703.0
FJE AL 1,736.4 1,944. 4 1,944. 4 1,944. 4 1,944. 4
MRS 19,743.0 22,020.6 27,230.6 29,646.8 32,978.0
EIEREALE 72.1 296.2 296.2 296.2 296.2
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R, BAEFRA/REXFEAR TR T4,

AREZLSATITE AMEFRBENIAMHSREX R FREHTRG TR, 5 RFVNAA AR5 E A B 690 & F A8,
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B RARE
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SATIF R T R P AT IE R R AL 2R TR K K@it B R iT 5.
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CRIE, AT T TR 69 B R 24T A Ao
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AR R AR A T 7 MAHIN A A A ) B SR 45 KU I 348 7 o AR AT 18 R 17 o 4597 A9 0k 2 ) b R 4%,
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1% A: (852) 3769 6999
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