EAFFRIBLE - NG R - AT H R
A E Ay (603983 )
X+ — GMV B ¥ 40%+, BB+ 4T

SRR H
W ()

) R=UESS

OW St

202011 A 128

R AF
FALIES: 0600517050001
021-60199793

AT 5 1A 2019A  2020F 2021E 2022E | tangj@dwzq.com.cn
— > EHFSHIR EPHE
S (EA) 1,801 1,753 2,082 2,470 FLIEF: S0600520090006
Rl (%) 14.3% 2.7% 18.8% 18.6% wujc@dwzg.com.cn
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—k, TAKWBRYA R TAURBUANE) Kby “BAEE” BB, =k,
BB R T 5] BAFT TR EERE T, =5k, ERAFH N T A H L EBIRMEEE
B, @ TS AB|LEETEAR, CE AN TEEE LESF S ZHHMHES
BN, AT M) 2 AR 8] B AR AR,

B EBREHFRATE, HRETTH. RIBEZEWRE, 42T 86.26 7 Kk
)RR Z T E FeAE B R 49 2,486.01 L, 20-25 T4 538 Ao gk A F)
102.84/ 1,234.08/ 736.88/ 361.22/ 51 7L, A% & 19 038 ERATA (&
WA A+=3) 49 0.08%/ 1.01%/ 0.60%/ 0.29%/ 0.04%, B stxt EAR 44 F1 3 F A
MIREF R0, B ERACHFIFe k4% B ARG 30T, BUst AR 09145 5
Ve R A B i B8] 15 8 AR BRI

B OER “YlRRFRI, %8 EEPMRE, ITHFHETE. N8 LA NET
RHR BTk FREORE” R E A At BT RA”, R A
IR A 24 AR, BFRAFE 2502635 FALEAE 27,565.34 T, KEE
TR AP R S A 3,382.5 vk, Fdk T EE 200 vh; RAKEHALT, S
FAEY) 5.96 1L, AN GeA B TR, TR e IR T AR EE T
R oe b 46 R, B A At — S AT KRG =,

L R DURSE & e &

B R B IR AR REMLY, “RFRIAPEER” 2L
H, Bt g onie. R, BRACRIR BiiE NG LARE S, FIRET
BRI A AT A RIS K T, 43 E] 20-22 55 815 17.5.20.8.
24.7 /LU B AT, F 3Gk 934 -2.7%. 18.8%. 18.6%; Fit.rd] 20-22
)35 A A 5.32. 6.13. 7.09 1250, Fl3EiE 54 3.3%. 15.3%. 15.6%,
A F) A PE A 46, 40, 354%, 44 I IRA.

B ERT: RERENGE,; # It R R A E RAT; g5 Akl

1 BALSFHTA (43 GFA)

2019 2020E 2021E 2022E
AREp £

N 552.29 680.00 856.80 1079.57

YOY 3.81% 23.12% 26.00% 26.00%

74 30.67% 38.80% 41.15% 43.71%
EBRE

N 228.52 165.00 199.24 230.12

YOy 16.14% -27.80% 20.75% 15.50%

&b 12.69% 9.41% 9.57% 9.32%
PrE

N 993.29 880.00 997.04 1129.65

YOy 21.43% -11.41% 13.30% 13.30%

&b 55.16% 50.21% 47.89% 45.74%

2/8

N Z 4 = 3 F
5 Mk E 2B M ST A R ZAE ST



8] IR () IR UE S5

SOOCHOW SECURITIES

e S
N 25.90 27.65 29.03 30.49
YOY -2.89% 6.76% 5.00% 5.00%
& b 1.44% 1.58% 1.39% 1.23%
BAERR: N aE) IR, RZAERFRRPT
R 20 A KAE
$5 BAL 19Q1 19Q2 19Q3 19Q4 20Q1 20Q2 20Q3 2017 2018 2019
A BRI L
2 N 364.79 45007 39673  589.27  370.36 42336 34357 135232 157576 1,800.86
yoy 8.9% 14.4% 21.3% 13.3% 1.5% -5.9% -134%  11.9% 16.5% 14.3%
=D 12259 13473  131.02 18512  127.73  129.82 11271  429.01  498.96  573.46
ZA) 24220 31533 26571 40415 24263 29354  230.87 92331  1,076.80 1,227.40
yoy 9.0% 13.0% 21.4% 13.3% 0.2% -6.9% -13.1%  12.9% 16.6% 14.0%
EAFYE 66.4% 70.1% 67.0% 68.6% 65.5% 69.3% 67.2% 68.3% 68.3% 68.2%
A R 74.87 163.22 12759  174.76 87.23 15355 13496  466.95 53459  540.45
L&A 20.5% 36.3% 32.2% 29.7% 23.6% 36.3% 39.3% 34.5% 33.9% 30.0%
22 45.76 64.47 71.76 83.91 44,54 45.86 7232 67.88 72.54 90.63
L&A 12.5% 14.3% 19.6% 14.2% 12.0% 10.8% 21.0% 5.0% 4.6% 5.0%
W 49 ) -2.40 -7.19 -8.11 -4.67 -5.51 -24.82 -13.63 -12.29 -7.43 -22.37
EHN -0.7% -1.6% -2.0% -0.8% -1.5% -5.9% -4.0% -0.9% -0.5% -1.2%
& 8.74 9.29 9.85 16.99 9.96 13.80 11.46 28.30 33.82 44.87
1EHA 2.4% 2.1% 2.5% 2.9% 2.7% 3.3% 3.3% 2.1% 2.1% 2.5%
A 14257 16567  119.04 18537 14917  176.71 87.98 366.05 48417  612.65
yoy 22.3% 417%  166.9%  -10.1% 4.6% 6.7% -26.1%  40.6% 32.3% 26.5%
F) 78 %R 14242 16529 12097 18535 14406  176.70 88.11 366.64  486.30  614.02
yoy 22.1% 402%  1646%  -10.1% 1.2% 6.9% 272%  34.1% 32.6% 26.3%
PR it 22.45 30.54 18.65 29.55 25.22 27.42 18.31 54.73 74.26 101.20
B 1EE 15.8% 18.5% 15.4% 15.9% 17.5% 15.5% 20.8% 14.9% 15.3% 16.5%
#F) 78 119.96 13474 10232 15579  118.84  149.28 69.80 311.92  412.04  512.82
yoy 25.0% 36.3%  166.7%  -12.9% -0.9% 10.8%  -31.8%  34.3% 32.1% 24.5%
a4 A 120.21 136.14 102.75 155.79 118.84 149.28 69.84 311.92 415.28 514.89
yoy 25.3% 37.7%  150.6%  -13.2% -1.1% 9.7% -320%  34.3% 33.1% 24.0%
/a4 HFF 33.0% 30.2% 25.9% 26.4% 32.1% 35.3% 20.3% 23.1% 26.4% 28.6%
= RRAYL
NEBRINAEXH
" 1,100.13  1,766.52 1,832.71 2,101.53 1,318.73 250496 2,114.79 1,103.00 1,563.45 2,101.53
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1 E BN 301.6%  392.5%  462.0%  356.6%  356.1%  591.7%  6155%  81.6% 99.2%  116.7%
LK 4.90 3.42 1.61 1.81 3.20 8.69 6.90 9.17 2.90 1.81
yoy 37.7%  -34.7%  153.9%  328.1%  -68.7%  -68.4%  -37.7%
L IR ] #5 93.6 164.2 279.6 228.3 148.1 151.2 261.3 70.4 261.2 765.7
RKHFEAH 183533 1,999.07 2,917.02 3,12841 3,084.98 323814 3,177.10 1,300.80 1,790.66 3,128.41
yoy 62.0% 8.9% 13.6% 37.7% 74.7%
B & 7~ 254.02  251.67 24927 24721 24832 24594 26254  260.10 249.27
yoy -2.2% -2.3% -5.8% -0.9% -4.2%
B 577 ] # 5 1.41 1.76 1.57 2.34 1.49 1.70 2.89 5.0 6.0 7.1
K 26.95 2751 27.00 17.74 17.27 16.92 16.69 17.78 27.64 17.74
yoy -385%  -38.2% 1.9% 555%  -35.8%
LA K] 45 87.2 91.6 76.8 69.4 79.4
ERSHFEA 32279 317.63 316.36 307.91 327.64 317.34 349.43 302.15 326.22 307.91
=&t 2,158.11 2,316.70 3,233.39 343632 341261 3,555.48 3,526.53 1,602.96 2,116.89  3,436.32
yoy 62.3% 58.1% 53.5% 9.1% 8.6% 32.1% 62.3%
G FEFE 0.17 0.20 0.09 0.20 0.11 0.12 0.21 0.9 0.8 0.6
42 HAh R 57.20 97.28 0.00 0.00 0.00
JLAT IR K 230.18  267.26  289.80 196.72  217.77 17754 21595  273.36 289.80
yoy 6.0% -5.4% -33.6% 9.3% 26.6% 6.0%
S AR B #4 1.02 1.44 2.04 0.53 1.01 1.58 2.1 2.0 2.0
#h R et 629.87 652.91 690.84 740.04 598.13 746.62 639.52 619.49 709.39 740.04
e R et 26.44 27.25 28.58 26.37 25.48 26.95 29.15 23.51 25.64 26.37
RAR &3t 656.30  680.16  719.42  766.40 62361  773.56  668.67  643.00  735.02 766.40
P& R#A4 150181 163654 251397 2,669.92 2,789.00 2,781.92 2,857.87 959.96  1,381.86  2,669.92
LEMALART
46.99 146.30 90.79 181.45 -18.28 84.79 79.23 356.20  516.69  465.53
3
yoy -434%  126.8%  -165%  -30.3%  -138.9%  -420%  -12.7% = 67.0% 45.1% -9.9%
BEMALARE
-510.29 52010  -814.68 10542  -764.75  1,040.38  -363.19 5.98 -56.24  -699.45
b3
ERHAERE
0.00 0.00 789.97 -17.98 0.00 41.21 -93.92  -200.60 0.00 771.98
b3
NEBRNEEH
-463.32  666.39 66.19 268.82  -782.80 1,166.40 -378.14 16153  460.45 538.08
5 ¥E Ao iR
AR wind, R EZIEAFRAT
4/8
@ cr ¥
e s M E X2 0 T A AR RAE AR TN



o E) BT R

e

& 31 NE RN

¥li: AR 19Q3 19Q4 2001 20Q2 20Q3 2017 2018 2019
By
ELI2 ON 143.07 190.15 101.22 157.10 146.60 429.43 532.02 552.29
yoy 2.5% 28.7% 23.9% 3.8%
Y &N 36.1% 32.3% 27.3% 37.1% 42.7% 31.8% 33.8% 30.7%
FE(R)* 2,631,926 3,081,868 1,408,804 1,692,059 1,738,908 242.55 288.40 8,828,857
yoy -33.9% 45.4% 18.9%
HE (&) > 1,856,578 2,797,997 1,667,590 1,685,161 1,913,764 234 289 7,747,238
yoy 3.1% 34.0% 23.6%
Ve 70.5% 90.8% 118.4% 99.6% 110.1% 96.4% 100.2% 87.7%
4 (L)
77.06 67.96 60.70 93.22 76.60 183.71 184.19 71.29
*
yoy -22.3% 30.9% -0.6% -4.0% 0.3%
BA -0.18 114.74 143.43 164.13
ER 143.07 190.15 101.22 157.10 146.60 314.69 388.59 388.16
yoy 2.5% 27.0% 23.5% -0.1%
EF)# 36.1% 32.3% 27.3% 37.1% 42.7% 73.3% 73.0% 70.3%
EpRE
E2IT N 55.35 67.76 47.96 43.43 32.18 186.61 196.77 228.52
yoy -41.9% -2.4% 5.4% 16.1%
&AL 14.0% 11.5% 12.9% 10.3% 9.4% 13.8% 12.5% 12.7%
FE L) * 1,613,485 2,119,862 1,407,879 1,219,542 685,524 1,053.72 1,130.32 7,285,301
yoy -57.5% 0.6% 7.3%
e () ~* 1,551,566 1,865,055 1,478,647 1,217,154 1,012,423 1,077.41 1,112.10 6,940,740
yoy -34.7% 4.9% 3.2%
S E 96.2% 88.0% 105.0% 99.8% 147.7% 102.2% 98.4% 95.3%
4 (L)
35.67 36.33 3243 35.69 31.78 17.32 17.69 32.92
*
yoy 22.5% 5.8% -10.9% -6.9% 2.2%
BRA 66.99 72.47 76.08
£4) 119.62 124.30 152.44
yoy -2.8% 3.9% 22.6%
LA 64.1% 63.2% 66.7%
FrE
L2 ON 191.18 324.06 218.46 217.66 157.78 733.65 817.98 993.29
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yoy -17.5% 7.6% 11.5% 21.4%
Y SN A 48.2% 55.0% 59.0% 51.4% 45.9% 54.3% 51.9% 55.2%
g (R)~* 4,740,978 7,846,061 6,155,258 4,944,968 3,240,574 2,181.46  2,288.66 24,680,135
yoy -31.6% 14.0% 4.9%
HE (X)) > 4,677,374 7,306,664 6,177,681 5,193,119 3,757,000 2,150.35  2,327.04 23,725,003
yoy -19.7% 13.2% 8.2%
G F 98.7% 93.1% 100.4% 105.0% 115.9% 98.6% 101.7% 96.1%
B4 (IR)
40.01 40.95 40.87 44.35 35.36 4191 42.00 34.12 35.15 41.87
*
yoy -11.6% 2.3% 2.8% -5.0% 3.0% 19.1%
A 246.07 272.02 321.41
24 487.58 545.96 671.88
yoy 9.2% 12.0% 23.1%
LA FE 66.5% 66.7% 67.6%
EALY ST
Bk N 713 7.29 2.72 5.18 7.01 1.62 26.67 25.90
yoy -1.7% 1546.3% -2.9%
LA 1.8% 1.2% 0.7% 1.2% 2.0% 0.1% 1.7% 1.4%
HE(R) > 0 1.68 22.23
yoy 1223.2%
B (LI
96.43 119.97
*
yoy 24.4%
PR 1.21 16.22 16.66
24 0.41 10.45 9.24
yoy 2431.5% -11.6%
EFYFE 25.5% 39.2% 35.7%
A RB: a8, KRR AT
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8] BRI S 02 lF [E ==
SES gO( CUR
HuE Ay = K G- TR A
KEARA (8%
) 2019A 2020E 2021E 2022E AlE&k (BFT) 2019A 2020E 2021E 2022E
RBF - 3128 3414 4287 4732 ELA 1,801 1,753 2,082 2,470
N4 2,102 2433 3221 3698 BEilbsA 573 550 665 805
SRR 2 7 5 9 Ry AL 20 21 25 30
B 187 137 223 190 2k % A 540 543 645 766
H AR T 838 837 838 835 %38 % 91 70 83 99
FERBFK 308 322 346 323 W43 A -22 -68 -85 -104
K BARARIL T 0 0 0 0 T BALAR & -14 5 7 6
Bl 249 230 211 191 A4S 27 25 25 25
EHEIAR 0 0 0 0 H bz 40 10 10 10
XA Wi 18 63 106 103 A 613 619 716 829
AR R K 41 29 30 29 mig s & 1 8 10 12
K=& 3436 3,736 4,633 5055 FEEH 614 628 726 841
Rsh R 740 667 1,113 1,014 R:FIEALEA 101 08 114 134
42 Btk 0 0 0 0 v HE AR A -2 2 -2 -2
JL AT K 290 260 405 401 VA BEENE) 5 AE 515 532 613 709
H b itk 450 406 708 613 EBIT 551 560 641 737
RS R AR 26 26 26 26 EBITDA 576 581 660 756
KR 0 0 0 0
AR AR 26 26 26 26 EEWMFL4E{E3AE 2019A 2020E  2021E  2022E
At 766 693 1,139 1,040 FARIKE (L) 1.28  1.33 153 177
b BIRF ARG 0 -2 -4 5 BREFF () 6.66  7.59 8.72 10.03
RATEINEAY (B T
DEVEXEIANEIN IS & 2,670 3,045 3497 4,020 &) 401 401 401 401
AR RS 3436 3,736 4,633 5055 ROIC(%) 171% 154%  153% 15.3%
ROE(%) 19.2% 17.4%  17.5% 17.6%
RERER (BF
) 2019A 2020E 2021E 2022E  EF)% (%) 68.2% 68.6% 68.1% 67.4%
ZEFEHIER 466 434 881 529 44 A E (%) 28.6% 30.3% 29.4% 28.7%
BEFHAER -699 -14 -17 30 FFRAE®) 223% 185%  24.6% 20.6%
EREHNAR 772 -88 -76 82 ALK E (%) 143% -2.7%  18.8% 18.6%
41438 hn B 538 332 788 477 EA)IE3E K (%) 240% 33% 153% 15.6%
718 Fe el 25 22 19 18 PIE 47.78 4627 4013 3471
AT L 6 20 23 24 P/B 921 8.8 7.03  6.12
TR AR -45 27 361 -68  EVI/EBITDA 3773 36.80 3123 26.64
BIERR: NAREIE, KRRIEHHRAT
718
R E X2 R T ARSI
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RE: AR 6 /4 A AR @A K AT -15%5 -5%= 18] ;
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