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: 15.9% 294.3
E&;f]}%;ﬁfﬁ ?E%%b’:ﬁiiﬁﬂ AR % 300.0 - 1 15%
ZIHOBERAS SR BRERAR RROBIRA 192.1
2000 1 10%
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1000 | 2.4% 3.0% ST sw
il AR || sur quicky | 16.9 l— 333 62.2
0.0 0%
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Xt E ERE G
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MINSHENG SECURITIES

ik 1£46.5%.

® 2010~20194F ¥ E b I 35 Bp 2% LR B HAZR B pbIgix

WEFRARA oy o B £k R R

> 20185 AP AT L T 3G IALARA0001T, &K LS FRFERA £27.4%. MAERNIA e L35 L6544
, P EERAKERELHERKETRL, TERIAE: LAY EAEEFI I, 237 B4 E K112
S+, ARIEEuromonitordcii, 20184F{bicANIP & b g MAS K 112742, 5k R 27.4%, 2010~20184F 4 A-3%

> PRAHEZLTHERKRZTETHETANANALEFE, ARG TRE. FERK: BiMokast
— 7 E, SR R . ARYE RS EIE, 195 F S KB E R R LB
B W3k B & — B Bp L 3] 300+ L M AIE 35, HPiuthdb it 538%., B —Fd, A2 mit& kg4 E

53 RERIEEIFLECFEADAHE R ENSE. FFFE: T KI0 BNt E R iE B
A Z TR, FLEME T AR B IRE T IATEAE, RBE I IR, B IRt & i RS 69 F Kb
1£80%~90%, it FE A &hEegE Kb (20%~30% ) .

(#4: i) 20104 20114 20124 20134  2014%  2015% 20164 20174 20184 94CAGR
P He AN 477 37 AR 2019 2272 2494 2723 2926 3121 3316 3656 4105 9.28%
YOY 11.10% | 12.50% | 9.80% 9.20% 7.50% 6.60% 6.30% | 10.20% | 12.30%
& LT HAME 53 120 256 361 472 594 717 891 1127 46.54%
YOY 297.80% | 127.40% | 112.80% | 41.30% | 30.60% | 25.90% | 20.80% | 24.20% | 26.50%
e 2.60% 530% | 10.20% | 13.30% | 16.10% | 19.00% | 21.60% | 24.40% | 27.40%

FokH kB Euromonitor , EAEGEAFRIZ
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Bl pAr— AR FE LA ROERF (1) SEANE:

MINSHENG SECURITIES

| > ROEAR-FHRATAE KF, LEAAE (14-185-F347%) FF = AR (14-185-F329) F

I FRENE ., 5ABRMETERNE. MATEAERET S ZEREFAL, 28 ROEKTF A RE4T
| & &, 2014~20184-F ¥ ROEiX46.6%, 3] HROEHH /G LW &% = A% (FRAHETLRG
L) A A AR,

® [k 3 ROEFH4: NS ROEHF LN ZZF

] ROE# % 20144 20154 20164 2017 % 20184 B3

ROE 51.4% 37.0% 36.3% 61.0% 47 2% 46.6%

p— R 0.6% 7.0% 9.4% 19.6% 16.1% 10.5%
=R BT E R 3.58 3.59 2.73 2.40 2.36 2.93
W T - 1.47 1.42 1.30 1.24 1.36

ROE 73.4% 6.9% 20.6% 25.7% 20.7% 29.5%

EPE ) 22 3.1% 2.6% 8.0% 8.6% 8.3% 6.1%
HREEER 3.4 1.72 1.81 2.06 1.80 2.16

WS T - 1.54 1.42 1.45 1.39 1.45

ROE -15.2% 2.6% 6.2% 12.4% 13.5% 3.9%

T Ijjﬁuf _ -3.8% 0.9% 2.6% 5.0% 5.0% 1.9%
BB E R 2.26 1.88 1.59 1.55 1.54 1.77

W T - 1.61 1.52 1.58 1.75 1.62

ROE 7.3% 8.0% 10.4% 24 4% 21.5% 14.4%

= A ik Y FI R 0.8% 2.7% 4.0% 6.6% 7.0% 4.2%
EBREEER 3.94 2.02 1.82 2.34 1.92 2.41

WS T M - 1.48 1.43 1.57 1.61 1.52

FRRIR: ANE g, RAIESFRTR

e

5IAE

4L R E— R S # A

16


http://www.hibor.com.cn
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MINSHENG SECURITIES

R b 54— AR Pl L A8 ROER & (2)

> HHANRIE “BFF AGEELFEREG. RNIFHAE] H5ARSF LT 5 ARS8 F) 844,
/5] 2014~20184F-F 34441 % 10.5%, & T AT teAes H E4.2%A26.1%469K-F. 3t —FFro#regFl R

. RAVAAH RN HETERFEREE NG /™" ERLSG L g, Hip f5AFHE B £

UK,

" |
I |
| |
L AR ARG AR St AR RS, RN )45 E B R B A TR B AT B
! :
I |

20141231 20151231 20161231 20171231 20181231
L 30.0% 35.9% 41.0% 46.8% 42.6% 39.3%
G ERAES 0.6% 7.0% 9.4% 19.6% 16.1% 10.5%
CENEES 28% 20% 21% 17% 19% 21.2%
N ES 1% 4% 6% 4% 3% 3.5%
P 43L& 25% 30% 31% 25% 25% 27.5%
20141231 20151231 20161231 20171231 20181231
EXRAES 43.5% 47.4% 43.1% 33.4% 32.8% 40.1%
RS 3.1% 2.6% 8.0% 8.6% 8.3% 6.1%
Gk R EES 25% 26% 22% 15% 16% 20.8%
TR 13.1% 16.9% 11.2% 7.7% 7.3% 11.2%
PITAFHL & 29% 42% 16% 15% 16% 23.6%
20141231 20151231 20161231 20171231 20181231
XIS 38.2% 35.8% 35.3% 35.2% 36.6% 36.2%
e EAES 0.8% 2.7% 4.0% 6.6% 7.0% 4.2%
R GES 33% 28% 27% 24% 26% 27.6%
N OLES 4% 3% 3% 2% 3% 3.1%
P 43L& 29% 24% 19% 23% 28% 24.4%
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| A SRR

> X ETAH: NG BAARLTH LEEEABE TR TIESS% A £, RN KR E FIFFEH
SRR, B EHA L LRETTEIK, 2019~20214 &ty 5] A 85%/75%/70%; *F-F & £, ©-THA
HALJE B AFIR S, RATFU ARG R BT84, 2019~20215F & L4574 18%/15%/15%. %4 b
EAH R Pk 38 K 33%/30%/23%.

> K EEE: NG BalaEoef k16K, 2k E ki bini g, RN AREELEAHR
PR IE R R P A s 4 da, B AT AT W K& P T & B8 22 Ak -0 25T dk ) iRk T 4
, 2019~20215F %%\ i£ 65%/50%/40%., [F) BT ARIE i .38 1% TN = 7E RN/ IA F /G LA ER e b %
ARR=ZFHk, 1534 L5 L5 Rk = FF 3% K37%/44%/37%.

W S RIHEARIGK, a8 LIOHIS 4 b S AR L 185545 F, REASF, TUt&R Eo# kiR
+120%, 2020-2021FFit 2k £ o4 Ak 55 F) 38 K 45%/35%.

> WIS 8] 201903 Ak S-ubAT R, WA ZIRSG A MESA B, T2 TSGR St
BN B4 TAE, BRI A ZIRS L G AR & ARAK, T Zmg it

B

> EATF+2019~2021 42 5) £ I E 9% 14.76/20.16/26.9212 7T, ) Hb+45.7%/36.6%/33.6%:; Va3 &F:4%F)iE
2.12/2.92/3.954270, [ H+30.1%/38.0%/35.3%., B A7 £ BT bh &) £ 5 8 7 2019FPEA4TX, # )&
3] b, B ARE BAT L R R 383k B8] AR T 3 e s e, R B8] B P A4 S fe Kb & £ 3%
¥itik, HAE) BA FHE TR ERROEKTF, 4T “HH" PA.
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ECEiLEsS

MINSHENG SECURITIES

(#45: 127)  2014% 20154 20164 20174 20184 2019H1 20194 20204 20214

& EN 0.2 2.6 5.1 7.0 10.1 5.6 14.8 20.2 26.9
YOY 94% 39% 44% 46% 37% 34%

Fale 2 E AR S 0.2 217 4.73 6.94 8.54 4.1 11.2 14.5 18.2
&K LEE4H 0.2 1.9 3.7 4.9 6.3 2.9 8.3 10.8 13.3

YOY 704% 90% 35% 26% 33% 30% 23%

Hb: gEARM 024 1.93 3.35 4.89 5.97 2.5 7.0 8.1 9.3

YOY 704% 74% 46% 22% 18% 15% 15%

FEAER  100% 100% 91% 99% 95% 86% 85% 75% 70%

RN 0.2 1.1 2.0 2.3 1.2 3.1 45 71

YOY 352% 86% 15% 37% 44% 57%

T 0.28 0.71 0.76 0.4 0.8 0.9 0.9

YOY 151% 7% 7% 7% 7%

i 0.19 0.36 0.47 0.2 0.6 0.7 0.8

YOY 96% 29% 25% 20% 15%

HELES 0.23 0.32 0.36 0.2 0.4 0.5 0.5

YOY 35% 13% 15% 10% 10%

G 0.20 0.25 0.23 0.1 0.2 0.2 0.3

YOY 28% -10% 5% 3% 3%

TOP4 & 1t 84.1% 82.3% 79.1% 74.9% 65% 50% 35%

& L4k 0.4 0.3 0.1 1.5 1.5 3.3 4.8 6.5
YOY -20% -67% 1277% 120% 45% 35%

PR REKE 71 126 127 103
N k4% 0.07 0.01 0 0 0
)95 0.17 1.66 2.99 3.74 5.81 3.41 8.8 11.9 15.3
A %%)  30.0% 36.5% 41.0% 46.9% 42.6% 39.0% 39.9% 39.8% 39.2%
he s PRS- 30.0% 36.9% 42.1% 47.4% 47.9% 48.6%
% EB4 30.0% 31.5% 37.4% 39.9% 41.6% 42.3% 42.0% 43.0% 42.0%
% LA 72.4% 58.4% 66.0% 65.3% 64.2% 65.0% 66.0% 67.0%
& b4k 29.9% 24.2% 9.1% 12.8% 13.2% 12.0% 11.0% 10.0%
TA R wa s, RAIEAHRR

S5hHe, LWk RE— T T E
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>EOEEARE NG EREK. N5 BT EEIA (IREFEIA) UEIAZTIA, BB RYEREE
WEh MKk S F: TFIATHRELIBEF2LIFRS% (IPORT) vA LR A FTRARE, EAANY

W 28], FHIRIE 2015FFr 44 £ MAMEER, KIhEg; &8 FnEt Wttik, RAENE %
B, FFLFPRDRAMEMNBRXEIE, BWERNIET. A, wd BERZHEHYM20124FF 44
HEMIETF LI L NG 1EER, % F k5038 mEK.
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1
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o N EHERA
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BT FFEK. EBH

B EMA: BSHRENEERE BeEUEST

FEFRMIRF G T20055F~20105F /2 ] 2 393 4E8R, & B IR kL F

2m
20054 ~2007 AL T 2 & CAg R R AT B IR EH; 2007~ Z201054EH £ E4 PO T w22,
2010~ £20124F 8 4] 1k; 201254 W e], HERMNRNEIMTESE, MEALFHTEFELSE
HFERE, AMEETRNEUNEFRKELEHE, R NMA B FHITEFRLEZLE, M Ne K
F HDFFPRERAEF, SREABEEENINETF, WMNAXLAPITESE, HM XKETHEMAT
FFE, MMNRITEHRTEF,

201246 H ~20174-6 A A=A W #7594 16 3 ; 20154012 ] ~2017 48 H AAL M M 4] % 27, 201643
ARAEEAEZAEF, 201748 A LMEC ARG EF RS AN ALRITEF. 201852/ 2
AERM 5 2 K PITEF -

JaE X FTF. AELEHE

20024 ~20105F £ AT B T K FALTAR L FA4E; 201145 A ~2012504 A4 P R AT EF R &

%235 201244 A ~201509 F , RN RLBLLEIE; 2015410 A ~201642 4, 4LHui R BLE]E 25

FEF; 2016520 24, ERMNERNECGEL2HEEEF, FAMERMNEIRTLRF, ML
SR ERE, MMAEFRF, KEARLF, R LE,

&R ¥

01242 ] ~20156-6 F , ALALI W B KX 28 ; 201507 F £201643 7, 4EAuH W 1w &8 8 K,
201643 2 44EEMEA BT LN, 2017560 2A0EE R E40)F F,

#mA (2F GEMETRK)

20154 £ AAE R Y| T ARME T 5 F LA MR &) E 2 ; 201653 A RAEAUM 5 W &4 FHH A M’

NaEF,
e e . 2010411 f £ 44FF 4 Tk NG EFEE,; 201752 EALN F W E A £ % 451
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AEIRE S & & & i

ECEiLEsS

AHEEx (FF L) 2018 2019E 2020E 2021E
L3 ¥ NI IN 1,013 1,476 2,016 2,692
2ok R A 581 884 1,199 1,593
B AL B e 6 10 13 18
HEER 190 251 365 483
E£:4:30) 32 47 64 86
K 3 R 0 0 0 0
EBIT 203 284 374 513
4% 9% R (1) (©) (8) (15)
®EBALB K 2 5 1) 4
EL S - 0 0 0 0
L 2R 202 283 383 523
Bk Sl & 15 8 11 11
#7730 217 291 394 535
P A3 AL 55 79 102 140
A A1) i 163 212 292 395
12 B F & 5 4 A1HE 163 212 292 395
EBITDA 209 288 378 517
AEREL (BFAL) 2018 2019E 2020E 2021E
e R 163 212 292 395
A 18 e i 45 8 8 3 9
BEFELTH (66) (44) (67) (75)
BEEHALR 105 167 218 317
FAF X 18 (8) (5) ®)
#7F (10) 0 0 0
BRFEAHALER (28) 8 5 8
i EE Sy 0 0 0 0
it % %7 0 0 0 0
EREHAER (57) 0 0 0
AEHRE 20 175 222 325

TA R R 8] s

o

MINSHENG SECURITIES
KEAEE (BAR) 2018 2019E 2020E 2021E EX 3% EE 2018 2019E  2020E  2021E
Ll 107 282 504 829 AKEEH
S ETES 9 160 209 277 | 438% - 451%  36.6%  33.6%
A 22 29 24 57 EBIT# k % 14.9% 40.1% 31.5% 37.1%
EERE £ ¥ 180%  30.1% 380%  35.3%
A5 75 95 114 171
- B
ST 87 87 87 87 EX IS 426%  401%  405%  40.8%
kB F =St 422 699 1034 1506 4 s 161%  143%  145%  14.7%
KM AL 0 0 0 0 &% i %£ROA 323%  27.2%  262%  24.9%
R 12 15 20 24 %% E % ROE 40.7% 34.6% 32.3% 30.4%
VRN Wi 0 0 0 0 #&HEH
R K~ A 81 78 80 79 AHLE 41 42 4.9 53
&4 503 777 1114 1585 RFALE o 2 44 4.7
U 0 0 0 o AEE 1.0 17 24 2.9
BRI R AR 22 44 48 7 P 02 02 02 02
Kb At 0 0 0 o EERE
MK 3 B 4 R $ 30.2 313 315 31.0
s 5 At 103 166 211 BT R ru 306 3456 314 322
K% 0 0 0 0  uxpmax 2a 5 i 0
HA K 5 0 0 0 0 Hmia4 (&)
R G k4 0 0 0 0  Epidki 2.7 2.6 2.9 33
% x4t 103 166 211 287  EMATE 6.7 76 9.0 10.8
B A 60 80 100 120 ERZEALR 1.7 2.1 2.2 2.6
VAL 0 0 0 o EREA 0.0 0.0 0.0 0.0
BAERSSH 400 612 904 1299 HEAH
Rt A= B A AR & At 503 777 1114 1585 PE 6.2 678 015 >4
PB 26.9 235 19.9 16.6
EV/EBITDA 68.1 48.9 36.7 26.2
[N &S 0.0% 0.0% 0.0% 0.0%
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=) 8 ST T TR A R AN R P8 5% A
A7k BAF A

75 VT TR R R AT Ak 38 S5 K hE 5% b
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L EiETOE A X e KiE 12395 #22 K A4 1201A-C# T, 200122
RI: ;AR R T IRS HRH5016%5 = AR —8 XK AAE6701-01% 7T; 518001

RAIEF A (Ro 8] BEESIL T 50 L5744, HHLRERE—R 7w F Y

25
o



http://www.hibor.com.cn
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A= MINSHENG SECURITIES

A - L):R

ARG R A ES AT A T d] (VAT R “ARad)” ) BEFPAER ., Ao d) R EERAULE] KRS mALE A
BF.

ARE AT AN AL T RGOS &, (BRG] RRIEZF1E G0 FEA MR TN, KRREFFEGTH. &
TLBETRRLR AN E) T RA AR S B a9 FIF, BTN kR RAE —ZARE AR, AR, ANET
BB ARSI B, TN R —2 3R, A2 AN 8] A UG An JTAE AT B0 AR P 3 24y P 55t 8 40
F.

KIREFT R LA BZRRBLRE P MAELZA, FTMBRITE P FEFEN, TIEEAFEE. AWIEARETE
Bk T L6 3 RARIE, B P AL AR 5 RARAE T 389 ) 2 BRARAS AR d S R . AR 8] L Rt B & P A8 8 R AR
£ G BB EAT T 4889 K AT AT

KON APRARIRE T H BN AP BT B 47 M RARE B, ANa BIUE P B # AR 49 1EAT
BENRENRE TR, AR (EH ) LIRS IEFR 5,

R B) BEERFOFELT T AL, BERFA ARE T BANEARL S RIS T RAGN ) GERT S, TTH
A RG] RAEBRIKIIR S, AN 68— LR ZALEF . HARIAN A R L fedefERIRE FrIR AN 8] 9 E F.
A 8) BN NI AE SRR AR A6 2 4F T 5T vA G AR 5 B4 8) R4 3 IR A L 353X FARAT Ak SV A BB 9]
T SN RS R LS TH. AN TEARE T RGN Z A GLELEXE, FAEEFARERFLES X
AR mEP,

B AR B) VASN B AR KR RIS, W i AR IR B A MK EATA R 9T, EAM R P BB R ZAUM A R S
AIRERBAIEHSRERIKRE w913 8.

ARG AN F kB BmBAGT, AEFTHAM IANATIE ZHRMERT 77 XL E . HEAIRE . AN BAITA FRE
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