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SLE5S g

k1 ZERHUANZEREHSFEHE (245 BHAL)
2019Q1 2019Q2 2019Q3 2019Q4 2020Q1

EELFBEAN 550.82 570.01 665.26 642.79 568.46
YOY 41.25% 57.99% 62.48% 32.63% 3.20%

ERAES 55.09% 56.94% 50.45% 50.85% 49.71%

%L 235.20 291.16 342.76 159.15 354.07

YOY 350.25% 368.82% 402.86% -28.30% 50.54%
PN & 42.70% 51.08% 51.52% 24.76% 62.29%
ERAES 32.61% 41.32% 39.33% 37.34% 37.59%

&F 315.61 278.85 322.50 483.63 214.39
YOY -6.55% -6.64% -5.50% 84.13% -32.07%

N & 57.30% 48.92% 48.48% 75.24% 37.71%

ERAES 71.83% 73.24% 66.19% 73.66% 69.72%

A BF 181.44 142.26 152.72 273.68 185.40
YOY -9.75% -13.73% 13.06% 54.21% 2.18%

& & T AN 57.49% 51.02% 47.35% 56.59% 86.48%

ERAES 72.59% 74.57% 72.62% 75.41% 70.67%

I & 4 346 336 328 378 373

e 134.18 136.59 169.78 209.96 28.99
YOY -1.84% 2.09% -17.66% 146.43% -78.39%

& & T AN 42.51% 48.98% 52.65% 43.41% 13.52%

ERAES 70.81% 71.86% 60.42% 71.37% 63.65%

& £ 611 603 589 677 602

BPBRR: nelnd, RIIEFF LA

R 2: REWHMANBELFHO>FEKE (B4 BHL)
2019Q1 2019Q2 2019Q3 2019Q4 2020Q1

AR b 4 387.73 368.47 415.82 415.20 372.37
YOY -0.57% 2.13% 1.56% 17.40% -3.96%

JN B 70.39% 64.64% 62.51% 64.59% 65.51%

A% 68.03% 70.07% 60.04% 60.38% 63.45%

wHREE L F 163.09 201.54 249.44 227.59 196.09
Yoy |/ / / 73.75% 20.23%

BN B 29.61% 35.36% 37.49% 35.41% 34.49%

AR 24.32% 32.93% 34.45% 33.48% 23.61%
HIERR: nelndE, RRIEFRF LA
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SLCS cOOCHOW SECURITIES

CURITIES

% 3: REMBMAERBFSFEME (F4: BH L)

2019Q1 2019Q2 2019Q3 2019Q4 2020Q1
nk 266.68 276.30 315.08 278.74 227.97
YOY 8.25% 11.39% 1.49% 19.32% -14.52%

BN & H 48.42% 48.47% 47.36% 43.37% 40.10%

ERES 65.86% 69.34% 60.30% 54.09% 59.66%

& % 694 689 674 673 617

FR 55.35 47.27 48.04 71.46 66.47
YOY -10.11% -11.59% -4.34% 23.90% 20.10%

BN & H 10.05% 8.29% 7.22% 11.12% 11.69%

ERES 77.22% 78.61% 76.64% 69.14% 74.28%

& 3 100 97 88 82 79
ZiE 27.17 12.04 12.84 18.45 16.84
YOY 3.78% -32.60% 13.52% -5.40% -38.04%

BN & H 4.93% 2.11% 1.93% 2.87% 2.96%

EXIES 80.08% 75.68% 70.26% 63.61% 74.64%

& 3 46 42 34 31 31

BT 4.59 5.78 5.92 6.97 10.88
YOY -37.69% -8.43% 10.78% -41.92% 137.26%

BN & H 0.83% 1.01% 0.89% 1.08% 1.91%

EXIES 48.25% 65.51% 46.40% 38.28% 65.58%

& 3 31 29 37 35 33

E3:9 3 24.34 18.23 27.11 29.77 20.40
YOY -35.57% -28.38% 9.03% 12.83% -16.18%

BN & H 4.42% 3.20% 4.08% 4.63% 3.59%

EXUES 75.23% 76.07% 80.83% 63.90% 68.13%

& 3 83 78 80 79 76

T 3 Fr e 16.61
YOY /

BN & He 2.92%

ERES 87.36%

15 2 135

- - 2 9.60 8.84 6.83 12.39 13.21
BN & He 1.74% 1.55% 1.03% 1.93% 2.32%

B RIEE 163.09 201.54 249.44 225.01 196.09
YOY / / / 71.78% 20.23%

BN & H 29.61% 35.36% 37.49% 35.01% 34.49%
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ERAES 24.32% 32.93% 34.45% 33.16% 23.61%
HFERR: wdlnd, RRIEFTLH

k4: ZERHZABEZEHY (245 aF L)
2019Q1 2019Q2 2019Q3 2019Q4 2020Q1

AREEEE S
L2 &N 553.47 570.93 666.57 647.10 569.55
YOY 41.46% 58.20% 62.64% 32.80% 2.91%
RN 255.70 250.34 320.37 320.22 287.07
=R 297.76 320.59 346.19 326.88 282.48
YOY 10.77% 30.83% 27.36% 26.82% -5.13%
ERAES 53.80% 56.15% 51.94% 50.51% 49.60%
0 % M % 26.82% 34.43% 30.67% 37.61% 30.50%
HEFRRE 21.89% 25.84% 25.27% 30.02% 22.73%
R 5.74% 8.22% 5.18% 7.42% 7.38%
AR 5 R & 3.09% 3.21% 2.68% 4.21% 2.87%
L Ik S -0.82% 0.36% 0.22% 0.16% 0.39%
2 AR & 9.54 -10.12 -16.15 -23.03 -15.50
BEENE 8.14 2258 9.96 2.82 30.38
& b F)78 125.79 116.48 114.06 25.14 11153
YOY 17.03% 37.06% 20.64% -24.35% -11.34%
g e A A & 22.73% 20.40% 17.11% 3.89% 19.58%
#|74 % 3R 125.63 116.61 114.29 25.24 111.61
YOY 16.88% 37.09% 20.73% -23.82% -11.16%
B PTFAL 19.77 16.98 20.64 -3.31 13.86
P AFALE 15.74% 14.57% 18.06% -13.11% 12.42%
b AR 105.85 99.63 93.65 28.55 97.75
YOY 15.13% 41.54% 11.11% -17.00% -7.66%
ESIES 18.36% 15.89% 12.84% 3.83% 13.58%
VR R E 4.25 8.92 8.04 3.74 20.37
V2 & 4 A 101.60 90.71 85.61 24.81 77.37
YOY 10.51% 28.56% 1.40% -27.53% -23.85%
Al K E
-3y 776.92 837.85 1,072.86 1,099.26 1,395.34
YOY 74.45% 48.23% 61.65% 38.95% 79.60%
JE k2K 140.94 130.46 157.49 192.94 180.08
YOY 32.13% 15.72% 19.10% 41.82% 27.76%
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SOOCHOW SECURITIES

NEeRETEME

28 AR 63.33 -33.64 19.72 -38.40 -345.61
Eidy il X s o -381.65 391.40 12.08 86.22 75.74
E A e 225.93 -99.73 -167.60 -34.09 623.51
e B I % 3 R -93.13 258.15 -134.64 12.56 354.26
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SE= SO00CHOW SECURITIES

ZERSHE KM E
= atkk (AF L) 2019A  2020E  2021E 2022E Ak (A L) 2019A  2020E  2021E  2022E
Ak 2291.8 29767  3406.0 35569  EIMA 24381  3602.3 4622.4  5554.1
A4 559.7 327.8 629.3 9240  FAdRA 1146.6  1907.8 24885  3092.1
R L& &N 134.8 265.4 2283 263.6 T ALALE AR 19.2 522 64.7 77.8
Y 1099.3 13248 14552  1281.1 4% A 631.4 893.4 11094 13052
H b 4979  1058.6  1093.3 10883  &FEHF A 161.3 270.2 2912 3332
ek T~ 1662.7 14043 14193 14428 M H %A 0.1 1.1 1.1 1.0
K IRA AL 0.0 0.0 0.0 0.0  #/FAME 435 87.0 60.0 60.0
B % 7~ 515.7 513.4 529.7 5440 Ak 54.4 (6.0) 65.2 61.7
R~ 60.7 62.4 61.0 624  ELAH 3815 396.7 5424  623.0
H b 1086.3 828.5 828.6 836.5  FAINAILE 0.3 59.6 (0.4) (0.4)
=&t 39544 43809 48254  4999.7  AlHEHR 381.8 456.3 5421 6226
R RAK 894.7 8742 10048 11373  FTiFHLEA 54.1 59.3 70.5 80.9
#3345 3K 277.5 277.5 277.5 2775 VHEHBEAME 25.0 71.1 985  128.0
KA K 228.1 316.9 398.2 456.1 2 BF8) HF)E 302.7 3259 3731 4137
A4 389.1 279.8 329.1 403.8  EBIT 498.7 531.0 7334 823.6
e A B 5 AR 155.4 122.0 123.5 121.2  EBITDA 568.8 601.3 805.0  893.6
KA 0.0 0.0 0.0 0.0
H Ak 155.4 122.0 123.5 1212 EE2MHF5HMEEF 2019A  2020E 2021E  2022E
Rk Bt 1050.1 996.2 11283 12585 ARk (L) 0.75 0.81 0.93 1.03
U -3&:3 81 93.9 93.9 93.9 939  EMRAEFKF (L) 6.99 8.19 8.97 9.08

RATHEI Tty (B 7
V3 BN B I AR B 28104 32908  3603.1 36472 . 401.8  401.6 401.6  401.6
R AR R AR KT 39544 43809 48254  4999.7  ROIC(%) 13.6%  12.6% 16.1%  17.8%

ROE(%) 10.6%  10.4% 10.5%  11.6%
AeRER (BF L) 2019A  2020E  2021E  2022E  £A1E (%) 53.0%  47.0% 46.2%  44.3%
BB EHANLR 11.0 329.7 150.8 911.7  EBIT Margin(%) 205%  14.7% 15.9%  14.8%
BREDAER 108.0  (524.2)  (199.1)  (526.2)  AHE&HFIE (%) 134%  11.0% 10.2% 9.8%
ERXRFNILER (75.5) (37.4) (68.8) (90.8)  FF RARE (%) 26.6%  22.7% 23.4%  252%
&% 38 o B 429 (2319  (117.1) 2047 AR E (%) 478%  47.8% 283%  202%
I8 5 He 70.1 70.3 71.6 700  AANEEKE (%) 7.7% 7.7% 145%  10.9%
TR & 0.1 0.1 0.1 0.1 PE 16.0 14.9 13.0 11.7
TIERALH (398.3)  (142.9)  (415.9) 279.1 P/B 1.72 1.47 1.35 1.33
Aok B o HLAR 106.0 389.5 2938 10658  EV/EBITDA 9.0 8.5 6.4 5.7
HIFERR: NARIE, RIIERF LA
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