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20. 7% B, EIREES T EHANGE.
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[ 50: ] ELA E]AH B E

A Share 20200525 2019A  2000E  2021E  2022E  2019A  2000E  2021E  2022E  2019A 2000 2021E  2022E
2 BIH 000425 CHEquity ~ CNY 6.15 482 046 0.59 0.70 0.76 11.84 1041 8.75 8.10 1.36 137 121 1.08
3 FRER 000157 CHEquity ~ CNY 649 500 058 0.68 0.77 0.87 10.01 952 8.42 7.50 122 115 1.06 0.98
4 T 000528 CHEquity ~ CNY 649 96 0.69 0.85 101 1.02 10.06 765 6.44 6.34 0.84 0.84 0.76 0.70
Average 0.77 0.93 107 L15 1L11 9.87 8.56 792 167 1.57 136 120
Non-A Share 20200522 2019A 200E  2021E  202E  2019A  2020E  2021E  202E  2019A  2020E  202IE  2022E
1 TR CATUS Equity ~ USD 11247 609 1085 488 6.94 8.95 12.99 23.03 1620 1257 444 437 469 504
2 AMATIHERT 6301 JP Equity IPY 207650 2019 27181 14099 17411 190.46 9.46 1497 12.12 11.08 N/A 1.05 101 0.97
3 Sl LA 000150 KS Equity ~ KRW  36500.00 6031 2190000 437437 392049  7907.04 N/A N/A 942 467 046 046 046 046
Average 739422 -140950  1367.18 270215 1122 19.00 1258 9.44 245 1.96 205 216

ZRLAUR: Bloomberg, 35— LM 7T 43
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ERGFWK

AR B
HANRT, WHEREEEIZH3IH HANRT, WHEREEEIZH3IH

20184 20194 2020E 2021E 2022E 20184 20194 2020E 2021E 2022E
BA 55,822 75,666 89,504 98,867 105,481 BFREAH
FF 17,094 24733 29,687 33,804 37,124 EFZE 30.6% 32.7% 33.2% 34.2% 35.2%
B (4,447) (5488) (6,086) (6,426) (6,329) EBITDA #% 17.6% 20.9% 21.3% 21.7% 22.5%
S (2,046) (2,052) (2427) (2,681) (2,860) YRR 11.0% 14.8% 15.5% 16.1% 16.9%
HAN/FF (2,723) (3419 (4,145) (5312) (6,231) ROE 20.8% 28.7% 27.6% 26.0% 24.4%
AL 7878 13,775 17,029 19,385 21,704
W 55 ¥ 3¢ (136) 46 55 61 65 BRI
et ATl 128 140 140 140 140 SG&AMIN(%) 11.6% 10.0% 9.5% 9.2% 8.7%
RMEF 7,550 13454 16,708 19,064 21,383 SRR (%) 16.5% 14.6% 14.6% 14.6% 14.6%
B (1,247) (1,960) (2,434) (2,777 (3,115) REZE (b 35.6% 31.4% 31.4% 31.4% 31.4%
iafgﬂiﬁ*”“gi 187 288 37 407 457 P74 10 " " " 6
YR 6,116 11,207 13918 15,880 17,811 TS A 3R R B 191 165 165 165 165
7 10 R ey 1,932 2,020 2,040 2,061 2,082 JSZHAC T 3R R B 161 121 121 121 121
EBITDA 9,810.6 15,795.7 19,069.9 214463 23,785.1
EPS (%74) 0.78 133 1.65 1.88 211 &R
Bk b/ A 13 10 09 08 07
SN (%) 45.6% 35.5% 18.3% 10.5% 6.7% WO/ KB = 08 08 08 08 08
EBITDA (%) 241.1% 61.0% 20.7% 125% 10.9% RABERE/ A 23 20 19 18 17
B (h) 187.4% 69.6% 24.2% 14.1% 12.2% TR R AR 58.1 (297.0) (310.4) (319.8) (335.6)
R fffR YNERER
HANRT, WHERE#HEIZH3IH HANRT, WHEREEEIZH3IH

2018A 20194 2020E 2021E 2022E 20184 2019A 2020E 2021E 2022E
1%L 11,985 13,527 17,145 25,404 35,695 EBITDA 9,811 15,796 19,070 21,446 23,785
R 2,626 3,059 4115 5163 6,740 b A 136 (46) (55) (61) (65)
1% 11,595 14,252 19,016 20,684 21,731 BRI 738 (544) (5,856) (2,397) (1,748)
HA R e 25,690 37,663 44,483 46,538 47,154 FrERL (2,721) (3879) (2,434) (2,777 (3,115)
RS RE 51,896 68,500 84,759 97,790 111,320 Holth B3 5 2 2,564 1,939 (7,808) (11,565) (13,343)
[ e 11,867 10,615 11,051 11,702 12,345 BENLR 10,527 13,265 2917 4,647 5514
TR G 3,880 3339 3339 3339 3339
oAb 6,132 8,086 8,086 8,086 8,086 WATFS (1,003) (2,157) (880) (880) (880
o8 g 73,775 90,541 107,236 120,918 135,091 HAbH I E ) (9,762) (9,824) 591 591 591

BEEHNNLR  (10,765) (11,981) (290) (290) (290)
R 2k 17,191 20,295 27,079 29,454 30,945
S AT 5417 8,641 8,641 8,641 8,641 fpEA Y, 1,584 1,756 1,844 1,936 2,033
HoA AT f 11,328 13213 13213 13,213 13,213 T A AL, 0 0 0 0 0
Bz 33,935 42,149 48,933 51,308 52,799 i LRI L (1,733) (2,883) (4,366) (4982) (5,588)
KT 1,941 1,303 1,305 1,307 1,309 HoAth bR 2 975 (23) 1,086 1,407 1,717
oAb f 53965 1,563.1 1,563.1 1,563.1 1,563.1 B ERTSR 827 (1,151) (1,436) (1,639) (1,838)
JoRli 41,213 45015 51,801 54,178 55,671
B RRL 1,017 1,106 1,463 1870 2,326 B4, 595 131 1,101 2,718 3,387
BHEM 32,502 45527 55,435 66,740 79,420
WA IS 3,726 4321 4451 5,642 8,360

(ol &8 g 417 5.40 6.58 792 943 ICRAH 6 ) 0 0 0
Hiavie 17,960.6 26,3516 35,826.0 46,4818 58,521.0 WARFFEIE 4321 4451 5,642 8,360 11,747

BRI ARERL, S BT
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FEah:  (852) 2522-2101
fHE: (852) 2810-6789

ARG RE— LR ARA T (Rl ) Sl RN BB S RAEEE — LA, AR, HiER, tAEL
A7 305 B B AR o ZEﬁWﬁ AR P 9 %*Jr HRL THEMBRRMHEGE T E2E M, WARE
B A Ay B U BRI RS T B AR SR (N B A SR B E M NI B AR BN AN B RO IR A T N R
VEHARAT B IRAE - AR 1 I 7800 R A 25 58 28 77 (K430 B 5 IR B Hﬂ%fa/ﬂiﬂﬂ?ﬁﬁﬂ%Ea TR A S B H
TR BRI A AR DL D R A AR B I3 IR

AR BT R R B 5 — LR A TSR AR AT, EEE — R A REORRE LR . IEMERERE, TR — DGR A g
PR/ 228 Ay B AT TN 2 R T 5| SRR TR R T L AR B AR 55— i o B M\ T R DR AS () ) e s PR 3R
% L B T A — B AN [ A5 R T BT RR B R SR . AR TN AT AT R BB ATE . S
b R R N T RE A AR N TR X BRSO B B, BRI AT B R O B R R R S R

S LEe AR KB U= DU RT R SRk ( [ — U= DUSEREIRE | ) sHAR A B ) SR M BRI B R IREASAC-S2 R . ik
b, B — BTSRRI FHEERT R R (R R A [IREERE] . TREBERE] & T Lu=EEmE] —
A [AREG]] ) A B 052 BIMBUMED] T IORE MHBCE B . £ A A RO R F R DL, AR —
F R AT R BRI RS, IS (EANERY) fERAR BRI A, A BER AR RN . B & AR BN T AT 3%
B AR SR G ) SR AR R B

A TBIR SRR S, 3. AT U AR mT R S 4 B i . e SO LA M/ SRR AR . AR AR B AR %
S5 B8 R R O O P A AT N BB Ao ) i e LA A
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