R ZEIFHT
ESHmRRARKI9S | +86 212329 7818
www.swsresearch.com

N

RIEEFE FRZ1E

EET | AFHR
2021 % 12 A 158

B #%ikEH 2021 %12 A3
B R A 693 L4R% (Highly value-
for-money bar chain) % P X #8%
MR, GF LEIFRABEER P
WAL, RZFIHERRE
EXRAFETR—F, AEX
WMAEER R, FPEaITRE

B R % 80 E R R 69 A R AT
AT R .
SEN
BXEE
hiBEE: 20214128 2H
EZm () 16.24
184 FREEEL (HSCEI) 8,506
52 Bs=/&E N (BT) 25.75/13.88
miE (Bh#ET) 20,270
e (BRR) 1,715
LR (ARM/#ET) 0.90
LENE /R

0%

5% /\J/"\

-10%
-15%
-20%
-25%
-30%
-35%
-40%
-45% +
ISRSRSRASRARSRSR SRS S S
A QR Y Y
——09869.HK

BERER: 548

HSCEILHI

HESS SR

BEE

A0230520010002
jlamd@swsresearch.com
Fik

A0230521060001
wangyue@swsresearch.com

HEHBE R K, ITERELEMILHRTAIEN
Y H] (09869 HK)

BICEEIZF20095F, BRHPEMESRANEMEE, AREMTESEHENILI%E TRRZTE,
NEREHERHERSENIERENRAS, DREFERHRNR=E. 2017-20205
NEHWAREERE SR ENS SRS F9167%F1164%, EEMFHREBEEFITRE
HHIEEEIE, RIPTAALATERET K, 2023FEBEEREBIENEL2281 R, 2
20205 [;x3515RAY6.5(F A A, FHIFUN 21 FE8IREF 0.12 T (FEK 118%), 22 &F
048 T (ALK 301%), 23 FEKREF 0.80 T (FELLEK 65%)., FK1ET Bix
2188, XMN34%MLEF=E, ERBEALETFINITR.,

EETLRERRE, TZhigFEE. FEBRETIAITHANER2015F098441ZTBINE
2019911791270, EEIEBKEN8.7%, Mit2020-2025FNESIGIKE/18.8%, WKH
NEERBEFHRAREHHROREAURKRBEFNBSRISFToiEERENEM, URS
Kin I ZEWANBKHHREEERENEE, BETUSESE, FERMLA3SARE
18, HF95% Mg, RER2020FMAIIEITE, 1TILCR5{X2.2%, BCEIHERSE
—, THHEAN1.1%, BHRERKEMBEIBAEMitchells&Butlers plcfigZi16%, =+
EREETIRERESEFHHNEETE.

REMIRRBNBE=RITESHMILKE. SCIARTEMERARNESIRE, RMLE
BNBREREAEN. ARRESEHENLIFRAES, FIERERENENIETER10
TC. 2018FFEHEHBEE M, BEFmIH2TARBIA79%, EFFRER80%, thE=
Araed20tasRl L. E=AFREERR. BB IENamE-m, SNtETE
EMMELI35%-67%.

BB TESMEEERE. AE@EEN FUSFRABRENXIGAE, EXFHEEL
R FHEREMNE" FUHENICRENBERRSEET, SHERRASNENEE. BHERHE
IR B REFME Z B KRIEREREIGEERNTE, EWiBER G800 H R
BHEREFEM, BEFAEARBRSHEEIZITIE T RSB AN,
BIEERIRS, IIERET K. SCaBEENRSFEILN2-3 8, HEEWEHE10-114
B, RRIENERREEEAERN27%, KT LHERET. FNWitAT20205%E-
2023FINNESIBKFEN110%, TEZHTIIEFEY 5K, Mit2021-2023FR9FFHE
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Investment highlight:

Founded in 2009, Helen’s is the largest bar chain brand in China. By offering value for money
products and a relaxing customer experience, the company aims to satisfy the younger
generation’s demand for affordable alcoholic drinks, quality services and social ambience. Helen’s
is in a stage of rapid expansion, with its revenue and adjusted net profit growing at a three-year
Cagr of 167% and 164%, respectively, from 2018 to 2020. We estimate the company’s total
number of stores to increase to ¢.2,281 by the end of 2023, which is ¢.6.5 times the number at
end-2020. We forecast EPS of Rmb0.12 in 21E (+118% YoY), Rmb0.48 in 22E (+301% YoY) and
Rmb0.80 in 23E (+65% YoY). With a 34% upside to our target price of HKS21.8, we initiate
coverage with a Buy rating.

Accelerated growth of the bar industry. The market size of the bar industry increased from
Rmb84bn to Rmb118bn from 2015 to 2019, with a Cagr of 8.7%, and we expect it to grow at a
Cagr of 18.8% from 2020 to 2025. The growth is mainly driven by deepening urbanisation as well
as the policy support on the supply side. On the demand side, disposable income increases
people’s willingness on nigh-time consumption. The bar industry in China is highly fragmented.
The number of bars was 35,100 in 2020, with 95% of the bars being independent operators. The
top 5 players represent only 2.2% of the industry’s total revenue, and Helen’s ranked the first with
a market share of c.1.1%. Compared with Mitchells & Butlers plc, the largest bar chain in the UK
that enjoyed a market share of over 16%, bars in China has a great potential for further
consolidation.

Cost advantage. Helen’s is the largest bar chain brand in China. The scale advantage enables the
company to have a considerable cost advantage in procurement and warehousing logistics. The
price of all bottled beer products is less than Rmb10 per bottle. Helen’s started to launch its own
products in 2018. Self-owned products contributed 79% of revenue in 1H21, with a gross margin
of ¢.80%, more than 20ppts higher than that of third-party products. Third-party products include
well-known brand products such as Corona, whose prices are ¢.35%-67% lower than those of
peers.

Target young consumers. With the young population as its target customer group, Helen’s siting
strategy is to open bars in areas where the young customers often gather. Helen’s can rent stores
in the cost-effective area to achieve low-cost and efficient operation. Bars, more than any other
restaurant industry, need to form emotional links and trust with customers. Superior consumer
experience creates brand loyalty and high customer transfer costs.

Fast growth with a superior single store model. A new Helen’s bar can achieve breakeven in 2-3
months, and payback cash in 10-11 months. The store-level operating margin of a mature store
can reach 27%, higher than catering peers. We expect revenue to grow at a three-year Cagr of
110% in 2020-23E, mainly driven by new store openings. We expect the number of new stores to
reach 400, 630 and 900 in 2021-2023, respectively, and the total store numbers will increase to
¢.2,281 by the end of 2023, which is about 6.5 times as the number at the end of 2020. We expect
adjusted net profit to grow at a three-year Cagr of 137% in 2020-23E and reach Rmb1.0bn in 23E.

Initiate with BUY. We use the single-store model, cross-checked by a DCF model, deriving at a
target price of HK$21.8. With a 34% upside, we initiate coverage with a Buy rating.
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13: BEF@IRAGLLHER (BA7T) 14: BEFRBEHESTFE=H~m

800 - - 80% 90% -
82%
700 - L 78% 80% - 75% 78%
71%
600 4 F 76% 70%
500 [Ta% 60% 1 53% 5206 54%
[ 72% 50% -
400 9
L 700% 40% 39%
300 4
 68% 30% A
200 4
r 66% 20%
100 4 L
64% 10% -
0 + + 62% 0% |
2018 2019 2020 1H21 2018 2019 2020 1H21
— Holen'sEAFERITN S RIEERAN
SICTON —— EEFERIEA L, (i) " EERRENR " B=ERERE
BEEER: BEERRE, AR, HARFRHAR BEEER: BCERRE, BARRAR

F4: BB~ m

FREE | FRED B S B (ARMIT)
ABENEER 420 =7t 9.8

BEAEE | seEmEm | 275 =R 7.8
SeTLE TER 78

BCEIRE 270 EFt 8.9

BCEIE 300 =7t 8.9

s TER 59

PRHER | e, | mEm 78
RtSARE | ER 26

R INET 4 TER 39

BRKR: BCREKRT, BARFHAR
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BF=ArREEER. BEM. 1664, FRFE=SRINBRETR, SENRMLEM
BERRINNEES, ISCEREMLRITHIEMEL 35%-67%. Hlgl, REERT 1664 B
RXRBESEZETATEEESF.

*=5: B=h"m
e &R Helen's &fft Perry's &fft ERRERIEIENE EMN
26 330ml 9.8 T 15 7T 20.8 7T
B 330ml 9.8 T 1575 14 55
1664 330ml 9.8 7T 19 7T 17 7T
BFf% 700ml 275 75 298 7T 198 7T

BRKR: BCEEKRT, X, BARFHAR

3.2 Sl EMFERAR, RAMEIES

BEREEEIIFRARENRKEEAE. BCIRNTHFREFEERAITRZE,
REBOMERFRT 18 E 28 SHFRARHK, ASRIIELLY 20%, SRMBEIREE
HEEEy 20%, LALEE96], Bl 30 RKIEPFHMATATEESEIX 17 2, 4L 57%. B
X 79 RIVEFRFHHNTASEIEEEIX 45 R, G 79%. BRFRAENXE, B0F
RIS EERRENIE. TENEFENRRIFNOEES. RNREX—IZINSR, B
CRREBEMEN IR SREREEEE, SSMEAASHRNEE. Wit BlFELthEE
CRAERMBIMNE. BCEEIERARBERIBZNNE. V8. FR TEEMME,
RKNSEER mbE. FiamzAR #HERNE e RERAIERE. RIS R IR
ERVNXEE., ERAS. BlERES, HAHRES. NSRRI IE. flaifE
KibE—T 19— BN KE, BeamE 10 RJE, EihEFsReshmlg, FEL
HNMtERENERVENE, —HEEZETHLARSERETRAVLF, F—HHEESETE
HERA.

15: BRI F a4

0 09w 235 2w

HelensB{E &)

O ENTARBENRIANLE

128 7458

HoleraBR2 0 S RAMNTFLESFS, SHNAS

woune
Vel HAR! HNONE SHNEGESESN
4
e L RN wann "
ﬁgﬂﬁ
ATHRFE
- Only for youth ﬂ
Emil

q Helens§828
(V]

BEKRR: BCRRE. BAME, BLRRHAR
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EHENEESRETER. XxEiENL, BCIHRESSERTMEIVER LHEFREIR
FESET BPEDELE. BCANRTESEFEMN,

URR, FHERE
TR 22 5, RUABESRIETRERANER, AEFRNENRS. WELFRE
g, HESTANOBRR ASE
MIEFART

AEREFNMNE PR
. BE
EPSEE BT ESRE

%
LEHENIEE, SCIRIFBREFEMEARS.
EEREFETNAEE. &Z 2021 £8 B 21 B, BCABHME

Mg 570 7, HPNBERSH "SCEREkE" EO85
B B FERERRENEE,

MEBT 10 2R, HiiklEHEBEERKSIFREARER
FE R IRl B TR AN < (B B RSk

SRACARRERINL .
IEISREHETISSMEEENS. HER
EER=E. EEAEBRARNSCEmRmETHERZFME, RIEREIIRI, &
BB 93. 9% HBRIRNIRREIRHE. FFIF5, 2016 F 2 B, HXMiSCARNEREE
EELIZIER, BEIEEN, SIkAHEEERES, XEEEKRNA—RHERAFEER
REWET—8BEA (RBER) NLERR. BIEMASRRBRIEHEAEIZITE T RS

BERERA,

3.3 STt : RETERFRIREREE
H—EIERES, RCIRRIETE, SECERNSCITEERGE—0 41 57

RUEE, (EETRIRTATERFGEE, HEAT TSRS RS0

R
= =

F—IIESEERE, RASESEWE. NBEEIEIERE, NIREEEREINT
FESHAEEEDELE, BHSCEEEEROBBRIA, RSIESHEmE; LW, 5

FRAEEESmAS.
BOEEHT T —AUNERE, BEXHFNEEEN, QNTRGEEENTRIERSLL, (£18
K&, SRR, G

R
= =

RO EXEAEEEIRTT, HEAItRENARISRERET IR RIEAE]
SREFRRE T —E8EE)IHE.

MINTIRT T 115 B ERSHIRER,
INEATIERER, FEATMHE. BOIE
SITHEARREEERNERER. WECRNATEBRER, XFE 9 TAMEEF—2E51E
AR, AEHREEFENEERTWHIAZ#ESE, XASEIERIRET KIEH T AR

BEIERRSE, BSCEEEEENER 350 EoKAA, 45 2EA, R 121A, &

IREL,
A3H 90 75, [EER 230 AEA, Z84 60 7T, B JIERISREFA 480~500 73,
[RIRIBAZR 33% AR, RIMAZR 18%, FHEMASE 12%, LEREAE 7%, MEh JEH

KEEEMEER 27%, FREER17%, BSFEE 2-3 18, WEEUE 10-11 1MA,
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% 6: BEEIMA ISR EERR T EIRFET

e N ‘ B BRI & SRR EHE BST  H2E
(75 %i_i{)“ g; *fﬁ_f f;”% R, mA mA E2E meR & B
%) %= = = FigE ow@x (B) (B)
N (o) [o) (o) o) o) 1 § 6 E:
BES 800 108 110 800 4039 40% 34% 5% 20-21% 13-14% 4/45 14/145
- 250 75 40 250 1128 40% 19% 12% 23-24% 13-14% 1 7
s 350 60 12 90 480-500 33% 18% 12% 27% 17% 2F3 102

11

BRKR: ABVR, BAREHAR

4. SEZERAE

I, REHE. SOEITIBIABEMERESNY 70%BTERR=FHiRH
EERSEIY K. HPY 35% R EBATERR=FEChRKTRESEE, 35%
MBRESBATERR=FHRIMXASEENS., AFE—SFR TN, FEE+
E=4RUTMHHFRESEE. BT BCARAEENSESERERN, Xi&Ezl ™IS
KT REBERBIFR, FEEEHEERRN VEEKRUEIEESH .

RACAAESFERE R, SOCTHUERRE=FEE 151 [EMEEE, REMEENEAK
RTIERIEWAT ., At 10%NEERERT ASREESR, NMK5IESS5REL
RERBIMERGHINEANT.

ERBREERRIEHMAIRR. SHASKATI—SIEEROEMENRE, ©
SUIUASKATH—SEUSCTNRISNEE. ATHYRERERS AMTNFFES
M E RIS B RS SR E SRS, B AR LI
WESEREEESE, SRR SIS S RARENRARGS, SR
HHHRFH, T R B SR B R B A ARSI S B B M IIE.
%7 BEASIEME

BxlbE 8 (BHiEm)

&3
S Bt X g EEE 35% 880
WEMEX, AR TS 35% 880
‘it 70% 1759
SRICAZEEPAIER
‘it 10% 251
[EEEREE
ait 5% 126
SR RIS EE
ait 5% 126
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EERER—REIEE

&it 10% 251
=it 100% 2513

BRER: BCEBRT, RHRRMAR

5. AT

[IE=FEENE. HITFUTAT 2020-2023 FRIMAESIBEKESN 110%, TEZHT
WA ISR, BE 2021 £ 9 B 24 B, REHHAE 584 KI5, ARRKSMESNE
HHOHE AR IBIE JEMEE. TRt 2021-2023 FAUFHTHEIESES IS 400, 630,
900 R, %2023 Fj, EESEEHIEMNEL 2281 R, £ 2020 &k 351 KM 6.5 FEA,
RRSFENTKITIRE, —SERTIFHERmETHE, Mg IEHERYD, Ait=
MEENSHABRISS ., EREHERKE, Ft2 2023 F, —ZdumIESE 11%,
—EThI IR G 38%, =S RLATEIIEGEE 51%. ARBERIBREEEK 365 A, Kt
EECRIE)IFE R BSRITEES AR, IR —2HERKERNGE 9 TR,

16: IIEEETTN 17: SEEIEHIETE

2,500 - 1000 4
900 -

2,000 - 800 240
700
600
1,500 - 170 240
500
400 -
170
1,000 200 1 139
200 - 126
500 A ]
§ : - -
B _. . . . . . . 20215 20224F 20234

2018 2019 2020 2021E 2022E 2023E ESE B EoSE  ENSE

BRER: MCEHERT, RN RFEMAR BRER: CEHERT, BLRFENRR

EMFH, HHREHEIIRA. 2EANEHERE T RAFSENERNHEERE TE
K. 2020 FEMEEEBRIET, RIEANEHEMRER 16%, X—4EE 1H21 K27
40%.,

THRARHEREREK. BEMEEXN LBBEEBTREAXT, —& 1 BREHED
BHAKER, FEIt 1 S TRAFTURENS NEERE. BENREAFPHER 2019 FREEK
58%, £ 2020 G/ MEEK 8%, =& RIATHMmKIEES.

ERMITEIERK. BYTHERAFPAYHEBRSIUCEE, M 2018 F49 93 FTEE 2020
FH 110 T, SEEIEKERX 8.4%.

FBREBERA. HIFTUTERZEMN 2020 49 67%IGKE 2023 §9 69%, FEZEH
T ECRREBEREATEAIEN. EECRRMAIGERTD, REMCBEIRRENRLEES
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5-10 PEDR. 2020 F, REMGERSECEmEBIRIINR 40%, EHREZHREST,
BEEREMOBEIRIIN L BIRTIEIN, BERTERIZIE BT,

18: BEF~RPIAEHLEIRAIIIA SEbiEFH

45% A

41% 40%
40% -

36% 35%
35% -
30% -
25% -
20% -
15% -
10% -

5% -

0% -

2018 2019 2020

mHelen'sIEF = {REMLIEIR =/

BRER: BCEERT, RARERAR

RTESEBAFNHRISFER. AF8—H75628RT, HY/WMRI AL 73%, M
RIMEXARTHTIRREER, BSLEEBHHNRIIRE—EER. [T ERAERMIHERS
£ 22%EA. BeAENESXRBAREERES N, 1Q21, —LiumhEEMANTIITFLK
146 T, “&k 80 jT, =R 63 jt. MEFIEHE TN, HEMAEETRE,
BEE—&Emh (FlaLiE) FEREIE—EREERTESNA, BTt REa98E
SEARBRHE 17%.

19: BEEIIENEERSE (T/FHK)

160 -

140 -
120 -
100 -
80 -
60 -
40 -
20 -

0

—Eh T =R AT

BRKR: BCREIKRT, BARFHAR

SRR TE. ARNCEERARERN 7%EA, BEINARBERSEERE

FHEMEFLLG EF, MWKRHERESEBERRIES.
BAHEEESFPISE 2020-23 FLL 137%HWESEGIKRIGIK, HE 2023 Fk
F 10 1Z7T,
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6. {H{ERE

HAVERREEEXS Nl TAE, FHEA DCF REFIENEEEHITREIGK, it
RIRT, FliIFuit 2023 FESCAINIERERE 2281 R, BHTHRETHRIBEERNGIRE
B, it 2023 FHEESHEEEERRT 480 HIThIEM ETEE 450 B, TR IEEF)
HE7 10%, LFHEE 27 5, 15 2023 FaIHEN 308 28, TEER 248MH, X
A 11.5%RIMEER, HEEH 2022 FAIERINMEN 21.8 M, M 34%H EK=E, BX
BRETENTR.

#*= 8: HEFR&
TR FRIERRIR N ERR
2023 FJEIIEHE 2500 2281 1900
IEFEIHEHER (FT) 480 450 400
I JIEERE=R 15% 10% 10%
IEEFE (7o) 72 45 40
hE=R (1) 30 27 25
2023 FHEHE (1Z7T) 540 277 190
2023 FFfHEME (128m) 600 308 211
& (BA) 1267 1267 1267
2023 F=BRIMNME (BhH) 47 24 17
NEFREZR 12% 12% 12%
2022 FBEEMNE (M) 42.5 21.8 14.9
AN (M) 16.24 16.24 16.24
P [=] 162% 34% -8%

BHRIRIR: Bloomberg, ERERIRIAR

RRAMBERIRIRL 22 £ 27 {% PE, ST 8EER 26 EFAENR 24 (&, HTA8BEEE
B—ErbERN, FAVSEES, BEEENS, SESENENBEREESY KES
SEE.

& 9: AItb A SA(EREZIE—HTRE

P/E (X) A
21E 22E | 23E | 19A  20E 19A 20E 21E 22E 23E

TS 06862 HK | 955 111 | 139 | 26 | 18 | 266 | 295 | 422 | 551 | 659 | 23 7 5 28 | 43 | 184%
FEN 09922 HK | 224 | 466 | 39 24 | 17 | 27 | 27 | 49 | 71 | 98 2 0 5 11 | 53%
IREIERE | 00520 HK 56 146 | 27 11 8 60 | 56 | 69 | 84 | 100 0 2 6 77%
EE | YUMCUS | 214 33 33 23 | 19 | 88 | 81 | 99 | 114 | 128 | 7 6 7 11 | 28%
Eige MCDUS | 1828 | 40 26 24 | 22 | 214 | 192 | 232 | 247 | 260 | 60 | 46 | 72 | 75 | 80 5%
ZZEMES | 02150 HK | 159 - | 7560 | 52 | 24 | 25 | 31 | 49 | 73 | 96 0 0 0 3 6 | 898%
Bea 09869 HK | 203 - 125 | 27 | 15 6 8 21 | 48 | 81 1 1 1 6 11 | 187%

HHRIRIR: Bloomberg, EHERIEAR
M HiEEeER 2021 £ 12 5 1 HR9EHE, HEHIE912E8T/%T, WARLEFEE SR 2T,
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7. fECHIR KPEIRR

R ZRIMASAEALT
EISHEETEE, FIERETHEE, mEEWSHEEE, RERPINBIRE.

SRz
FET KEEANTE, AEHENREREERE, TinRFIR; RIS T,
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fiist: EIEEIPA

Z& 10: EEEIRARN

ME TR BIRGH 8 EE =S
e DEACER R BECTERSSIRCUEENGE 1S  HRARBKARMERISH
S TEE. TR ' R ¥, EBEREER I LRE
WTEE. S5 8 AL 2 FEEEARATTRRR
2 50% REEERATRRITA
R em 250%  HE 01 gEE Helen sAMERECE D TIRITR
s RIS, @ 6 AR S TR
B L 120% 473 SREFER; 201264 BREE Helen s REAKRAUSAR
- RIS 8 4
A ETQ EI
=2 zg%% RRE os0% 0% BELHEEE 4 FHEFE TR R
B SEAE F RIS T R S EEEREa
NE EEE 120% 44% 154E%; 201645 Bi2RE Helen 's B fisayeEREey
M 4 4F
_ BEET 2013 £ 9 Bi2EE Helen 's ke GEBEAEFNHEEE. HER
EN SRR 0.80% 33
(e ¥ mmses AT SR B TAS
FHeAETF 2010 FZE 2017 FF—=FNgE
TR SRS 100% 44% HERISATEFLERES, THAT AEAATMSURREREXR
FHEEGRIHESH TIEE%
ST 2015 £ 6 BE 2018 & 4 BERjEs:
R, e 2
S TRRRM 060% 32 EIEE—EHelen s EEEORITRT oo HERIRER
i
Bt
R+ 2015 £ 10 B2 2018 4 4 AL
EEERL. BT RE S
BiE ANERA 060% 32% [EUUEBE—E Helen s BEEEGmEE ooam SEBIRER

4
s llrzss:: 4EiR

BEEER: BCERRIRAE, BLRRHAR
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=) sws

U ESES

NEAR

MBE %X
| ARFEZL 019 2020 2021E 2022E 2023E
2 SN 2,502 3,057 4,808 7,746 9,257
JB A HF Az, A 916 -1,159 -1,683 -2,711 -3,240
23S AIDE 1,586 1,898 3,125 5,035 6,017
H AN 6 206 10 10 10
Rk -751 919 -1,442 -2,308 -2,592
1% B AT =478 -261 -353 -529 -852 -926
H A AL 2 B oAE % A -127 -101 -192 -294 -278
EBITDA 408 447 885 1,180 1,759
EBIT 53 -60 258 440 889
R AR -96 -130 -96 -155 -185
BB AT A ) -43 -190 161 285 704
P54 3 -13 -40 -71 -176
b ROE A RS -1 -1 1 2 4
% A -40 -203 121 214 528
B A E -12 17 120 212 524
BERR: BRRRAR
%éﬁii
m
&ALAT A8 -190
frlEI 5 e 4k 355 507 627 740 869
AR TR A -96 -130 -96 -155 -185
TERALH) 29 -9 -126 -889 -457
bz EHh 172 397 152 239 194
BEEFHNALLREH 416 574 718 220 1,126
] -291 -243 -294 -316 377
H A3 F F 0 0 -427 -459 -548
BREHAEREH -291 -244 -721 -775 -926
i B 5 % A0 53 446 143 395 203
FATA B -267 -352 -96 -155 -185
A& FKEED -15 -2 0 0 0
EREFHDALRE R -229 92 47 240 18
WA RSB -104 422 43 -314 218
BRERR: BARRAR
2R ﬁi
7 T T R
RANF TR 1,330 1,354 1,534 2,006
A BILEE M 81 502 546 232 450
T 5y B H A 7 J K 2 136 725 677 1,091 1,304
&5t 78 103 131 211 253
H AR AT~ 0 0 0 0 0
#mk&ii% 451 587 638 787 922
T F B H M 1 1 1 1 1
=B 2,051 3,314 3,435 3,649 4,177
5,;1,&/; R 1,226 2,728 2,728 2,728 2,728
8 A2 391 726 726 726 726
R 5 B H A 5 AR 2K 390 501 501 501 501
HARF R AR 445 1,501 1,501 1,501 1,501

7 55 WA A A ] 32 1E S 2 J A 5 T

Y As L]




2)Ws AFFR

ARFEZZ 2019 2020 2021E __2022E 2023 |
K2 i Ln p% | 1,010 1,010 1,010 1,010

A B R 2,201 3,738 3,738 3,738 3,738
VRO AR S -3 0 1 2 6

FiT 7 B AR SR BB -146 -424 -304 92 433

R A 0 0 0 0 0

%% -146 -425 -305 92 432

AR BT R R B R 2,051 3,314 3,435 3,649 4,177

BRKR: HARRR
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IS S rImEE

KIREERZ DITITEEhEIES I SEF ISR SIS AESoWID, DIEMAERISE, SIEENRARSEL, FREEE
MAER, M3z, EVHANESE HFUAMRENHNSHIMARE., FAFREBRA, FH, BEAENREPNEREEE NS ATmEEERE
WEH R LRI ME,

5 EBXNEEREE

ARNERBTHARFESERAE. AAFETEIES EEEERSE, EIEFREAWSITR. ARNEXBANWIEEFETFAIER FoT
BERFE R SNSRI, AR ARFEIREARNRITERITIRS. AADENGSTE K ESHIEETIRENS. ERaEY
compliance@swsresearch.com ZEEVEXIEESRITHER www.swsresearch.com {EEEEZBEBANAREBRER. SREEAHERKEAND
BOIERR B

BRI RIFARISER

BRI EITR:

LURERER 6 NAR, B SHinEAESSKEEERNRE, EXT:
SEXN (BUY): BRMNFRITIE _EBK 20%LAE;

145 (Outperform): BENFRITE £k 10-20%;

8 (Hold): BRANZEENBETIE-10%F1+10%Z8);

3% (Underperform): BANTRITIE TR 10-20%;

S (SELL): BRMNFUHIE B 20%LA L.

A EITR

LIREHEN 6 MEX, TAETFiaE s srIskiEsingE, EXAT:
BIF (Overweight) : I EHEATIAER,;

it (Neutral): T SEATIGRMERSTE,;

&% (Underweight) : {735 FE(KmHRI.

HAELUIRERS, ARNESAFHTRARRIPRRERITRITE. BAIRBIOREMNITRAR, ZKEENLERY. REEINRESE
HIEFROREBR TN ARISTAER, LSRR CERIUAREMMTEEBIER. REBENNERERERS, DIRBRREIMRSER, &
Rr{AKEEIRFTRRHEREEC. FAAEERECHYTU S RUR, MREBFABHNTIDEEE, TLIARAIAHERTE.
FRERBAVEESE: BETRERIE

e
KRER LBRRSEIESMAMBRAT (RETHARRESFERAR, UTER "A27") EHEARSNERM (F8. R, 85K
) Ko, (HFATNER (BEGEIRIMISIRBESEIECANER) 8. AARTEREAREIRREMNEAZR. EFREIA
REERARERVEERR. BIEEFERENANRRIEEYE, FARAT http://www.swsresearch.com RILHIERIZSRIRE0HE, TAF
EZEPIEENE. MREBGITHEKREA, BRERERE, UEATATHMARESZFHEKSA, RBRETE, FNEEHPEHES
RS LSS.

MRERETEATHERES, BFATMIEZFEENESE. EHtecciit. AREMEMNEN. TR SUMENRRMSEFESSE
ZH, FEHEASERINY HERWSTIESE R SITRIREIE, AREMHRAER. EUREMNRMAAT TATNRESBRFET, FRE
FHERIES SR ERRIRNE. MERIRBBANTRSKE. AR, AATTAHSAMREMEER. BEURENF—ERRS.

BEFNEEER A AT TN NRESMERIRTEIRR, FNANMREAFHIRFRFIIE—RR., SFNEEEHREREF BT
BRI, AAEHSRIRR, ANERRSHIZFLUH TR S TESRERESSIBIESRERE, Ao =EHTREsE S8
ISR E IR BEEORES AT, FRETHAENRENRRSTENES M HIER, TREFRAAGIRN. FREARBRNRERD
EREIZFEARRER . USIKWREFE. FAFRNENEFNEBNMRENHITNSENESHSHESENR, Uk (F8a8E)
BRI EmE. EEHUERT, MREFIEESMRENENATEEIHMEIARRREY. EHIBRT, FREFHEIARERER
ERRHHIREAS I FEVHTREREAERE. T7ENE, REFEE SNREBERAIRRATNER, NAEETARSEHEHRERE
BRSNS TR B ).

MRERNATATNE, BTIEATEN, FAARNKNRERE—IINF. RIEBEPEETR, BUARETHFEMINRIIERAE.
RERRFIRFLBEEN, FREFEAIBIIAELUEASXENEHEIRAER. SEHRERR, SFRORGETEMA, SLUHTRIC
RTINS UER. FIEARETERIER. RSFCRIFCHNTLATNEE. RSWCIITE, RREFRTEE, ERIAITE
IR TERME.
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