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> EIRITHEE 2020 R EERE: RSN, AFSIEIEA 19.76
2.5, [FIHC T % 3.23%; HEFHSF)E 4248.96 Ji7G, [EIEL FFE 72.25%; 5K

PFIE S I BEA FE 3401.94 570, AT 75.78%.
=S

> 2020Q2 AEEWCEBIER K. #HEAT, WS Q1 XiEEHA,

He, RARKRBEKRFEILEEK 10%, —FFNEHEEHDZBESKE. AF
Q2 SEIUENVIRN 12.51 1276, [FILLIEK 3.98%; SZELARR:F]E 9680.59
JiTt, R 25.32%;: SLEANAEE A BHRF)IE 9598.89 F57t, AL T
21.27%. ZZEFELCK, KR REEEINE, AR HBLE R, HTiEHAe
P, BUETE A, 2 PRI . Q2 AP SEILE IR 12.41
1258, ALK 10%; JAERSFE 0.88 1278, ALK 3.54%, HE T Q1
W7 . 2020Q1, ARIENHIN . HERSFRE. f19EE 1 BRHAF
533N 7.25 4076 (-13.58%)+ -5431.63 JiJt (-331.38%). -6196.94 Ji G
(-433.95%), Q2 F-IHGH I L4 I FI - 17.56 306.06+ 412.68 H 73 fio
> Q2 BHFR. BRRIEBE, BAARIBRERKEZIETEKF.

2020H1, AaE/SEIMEFZE 29.89% (-4.87pct), 1FHIF 2.55% (-5.49pct),

Hrh Q2 B B HIFK 34.69% (-2.51pct); 1§#F]Z 8.38% (-3.08pct). %]
i, 2020H1 1A 2% K [F EE+0.88pepts & 26.75%, Horf, #4EA=R
16.20% (-0.51pct); EHHZE (HW KD 8.08% (+1.10pct); W55

% 2.07% (+0.22pct) .

> RREBRERR, BHEERIIEAR, FRERAFRAF, DN
FEfh e BGOSR SR R RERR S TSR WTIE IN, A ]
SR 1R T A H R R XU e B B B AR 1 T TR P R AR

HHUAF T 3 E AL Intellifresh BEARTE PR G FAZ AR L Sanitized (1L
T B, R KOL 28 FE . L32h4 PAESIRE ST R T .
> AEREER Z, FTEAFKEEMMEFERE. BXAEIERE
M OEM V45318, 2020HI &2 RHERRERT. #ubmE IR, AR
H 2208 FEMT LG 503 KERDMBERIE. 418 K M&D ¥R &%
JE+ PLJ 54 5% Chateau d'Ax % T X AL 32)E, H £ TR EE FE2H 5

HHLRERE—RARESIFRAARET 5 A
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WE ™ e AENS, FEGIERAN R FH™ 8RB, &R R

PR EHUNE SRR WEAAE R T, 2020H1 SEBUE YR 1.9 14T,

Hor Q2 sLHUE WL 1.1 1270, AL R 18%, FEREELI T LA ET

BB ER S, BRCMIRIE, AR5 a5 R B

KOL &AEGI A SAS, 57— 77 T R E AR & B IR &, #rE

BT R R RS, 2 BB PR SE T, 618 WiAl, 2w £E KA

HRL T MEMSEET B AR RF RIS H BB S — RS

BeRE RN

> WA 2020-2022 S REA FE AN DY 3.95. 4.57. 529 14TT,

[F LG 3.82%. 15.65%- 15.77%, X EPS ¥ 1.02/1.18/1.36 JG, PE Jy

11.16/9.65/8.34 £, HUEE4 T “HFF” Wk

FEAE X RE

> MGG KA LT M RS BOR RE BT T ANIE T R
B RS BB KUK s 48 A R TR Ph R A R TR 55

SUHEE 2018 2019 2020E 2021E 2022E

El A (AT 4,210.93 4,871. 40 5,236.75 6,074. 63 6,864.34
[EEE HE 4 32.11% 15. 68% 7.50% 16. 00% 13. 00%

AFEFE (BAT) -438.27 380. 41 394.96 456.78 528. 80
FlEbiE4  -254.54% -186. 80% 3.82% 15. 65% 15. 77%

FRWE (T -1.11 0.97 1.02 1.18 1.36
PE -10. 25 11.70 11.16 9.65 8.34
PB 1.97 1.68 1.43 1.24 1.10

BAERIE: wind. (L PGIESHT AT

#4520 A R — TR R B o S 5 9
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Az AR winds

2018 2019
4,2109 48714
2,996.5 3178.4
32.8 38.9
942.3 812.3
196.5 209.9
80.7 69.5
344.7 -2.5
-3.2 22.9
-14.1 -9.3
-435.7 512.9
0.9 -0.3
-434.7 512.6
-10.9 100.1
-438.3 380.4
2018 2019
658.0 1,048.0
- 88.1
1,349.6 1,304.5
476 -
175.4 79.1
927.6 1,150.9
167.4 164.3
62.3 -
11.7 115
1,228.2 1612.1
330.7 45.9
2347 249.2
126.9 200.3
59923  6,657.5
1,493.5 1574.1
335.4 422.6
1071.4 1112.8
51.0 7.7
151.0 175.6
51.0 7.7
3,5485  3,781.3
394.9 3911
520.8 899.3
158.3 221.4
2,4438  2,876.2
2018 2019
-423.8 4125
3447 54.8
145.9 175.7
32 -22.9
88.7 79.5
141 11.6
14.5 32.1
-92.2 -183.9
-139.4 498.5
1.0 -281.0
83.3 -167.1
L1 PG UE SRR 7T

2020E
5,236.8
35715
48.7
871.9
230.4
-10.0
-10.0
-48.4
0.3
486.1
0.3
486.4
91.4
395.0
2020E
1,205.5
39.0
1,658.4
222.4
489.2
169.2

115
1,993.4
124.0
232.7
206.3
6,994.6
1,387.2
454.3
1,319.8
75.2

75.2
3,687.3
387.4
1,294.2
221.4
3,307.3
2020E
395.0

107.2
-48.4
-10.0
-0.3
511.1
954.6
-452.0
-158.2

2021E
6,074.6
4,118.6
52.5
1,030.3
264.9
1.0
9.0
-28.8
-4.5
565.1
0.0
565.1
108.3
456.8
2021E
1,110.0
10.0
1923.7
256.4
564.2
174.3

11.5
2384.1
243.0
216.1
2125
7,687.9
1,387.2
527.0
1522.0
79.0

79.0
3,923.8
387.4
1,751.0
221.4
3,764.1
2021E
456.8

107.2
-28.8
1.0

4.5
-88.2
452.5
-547.0
-1.0

2022E
6,864.3
4612.8
61.6
1153.2
288.3
1.0
85.3
-7.4
-2.1
652.5
0.2
652.7
123.9
528.8

2022E
1342.5
3.0
2,173.8
287.2
631.9
179.5

11.5
2,693.2
235.8
199.6
218.9
8,515.5
1,460.5
595.5
1,704.7
83.0

83.0
4,287.1
387.4
2,226.9
221.4
4,228.4
2022E
528.8

214.9
-7.4
1.0
21
-26.6
712.8
-488.1
-65.5
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& 845 2018
5823 :3
BN E 32.1%
e F g R -236.5%
B FEE K E -153.7%
EBITDARE K & -198.0%
EBITHG % -210.2%
NOPLATHE K % -254.5%
BERRGIER 18.2%
BBREEKE -11.0%
g
EFIES 28.8%
E ol FE R -10.3%
A FEER -10.4%
EBITDA/E gt N 5.1%
EBIT/E WU -7.6%
2R ER X
ROE -19.2%
ROA 7.1%
ROIC -13.2%
BRxE
HERAXR 22.4%
BEHBAER 4.7%
EE- S 1.9%
=HELBEAN 29.0%
TEYE
Bl & =AERH 100
REBEFREXY 283
IS NEE TN 105
FRA®RXE 103
BREFBRHERE 504
=ERED
EEARE 59.2%
TR L 145.2%
bk ] s 0.99
R EhEL 2R 0.72
MERENERERH 44.64
HEMEERE 2018
EPS(7T) 111
BVPS(JT) 5.79
PE(X) -10.3
PB(X) 2.0
P/FCF -7.0
P/S 11
EV/EBITDA -20.7
CAGR(%) -202.5%
PEG 5.1%

2019

15.7%
-217.7%
-456.1%
-302.9%
-235.4%
-186.8%

1.4%

17.7%

34.8%
10.5%

7.8%
15.8%
13.3%

14.3%
6.2%
15.1%

16.7%
4.3%
1.4%

22.4%

105
265

98
118
467

56.8%
131.5%
1.09
0.76
234.21

2019
0.97
6.79
117

17

9.4

0.9

8.5
8.6%
135.5%

2020E

7.5%
-5.2%
-24.1%
-26.5%
-17.5%
3.8%
-0.4%
15.0%

31.8%
9.3%
7.5%

11.1%
9.1%

12.8%
5.6%
12.3%

16.7%

4.4%
-0.2%
20.9%

124
262
53
83
469

52.7%
111.5%
1.05
0.91

2020E
1.02
7.97
11.2
14
257.2
0.8
7.7
11.8%
94.3%

2021E

16.0%
16.3%
15.4%
18.9%
18.4%
15.7%
20.3%
13.8%

32.2%
9.3%
7.5%

11.1%
9.3%

12.9%
5.9%
14.6%

17.0%
4.4%
0.0%

21.3%

130
232
53
46
435

51.0%
104.2%
1.05
0.90

2021E
118
9.14
9.7

1.2
-24.6
0.7

6.9
-202.5%
-4.8%

2022E

13.0%
15.5%
29.0%
15.5%
15.7%
15.8%

9.2%
12.3%

32.8%
9.5%
7.7%

12.7%
9.5%

13.2%
6.2%
14.0%

16.8%
4.2%
0.0%

21.0%

133
227
68
82
425

50.3%
101.4%
1.10
0.95

2022E
1.36
10.34
8.3
11
17.4
0.6
5.2
8.6%
96.6%
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