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(Af{‘f’ a7) 2019A 2020A 2021E 2022E
ST N 6,330 7,649 7,824 9,834
Wik -11.8% 20.8% 2.3% 25.7%
)2 BN 8) AR 479 1,052 1,200 1,339
iz 11%  119.5% 14.1% 11.6%
Fadk B A A)E 511 1,307 1,090 1,511
ik -182%  155.7%  -16.6% 38.7%
B AA)A 0.15 0.32 0.37 0.41
B PR A K 4.27 4.14 4.45 4.80
B AR A 0.04 0.05 0.06 0.06
BRZTINER 0.54 1.27 1.02 0.89
LGRS 443 18.9 16.9 15.2
A 15 15 14 13
EV/EBITDA 17.1 12.6 113 9.2
O &S 0.6% 0.8% 0.9% 1.0%
PG A F 1.3% 2.6% 2.8% 2.6%
FHER KRB F 3.5% 7.7% 8.5% 8.8%
HHRI: TREN BN, DTN, F 2T H
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MEHE (BFA) 2019A 2020A  2021E  2022E TEMSIE 2019A 2020A  2021E  2022E
A& RKAEH
ELIV PN 6,330 7,649 7,824 9,834 ER X ON -11.8% 20.8% 2.3% 25.7%
Bk A 4,040 4033 -4390 5174 Al A)E 7.6%  543%  13.6%  31.5%
%3 56 -45 -46 58 EBITDA 3.6% 32.9% 11.1% 23.2%
gk i 956 1,209  -1,237  -1,555 &A1 11%  1195%  141%  11.6%
H A 470 -1,153 -689 -865 tedk B 44 18.2%  155.7%  -16.6%  38.7%
kA 1,306 2,014 2,287 3,008 BAH
W %% A -662 -699 -576 -683 ESEUES 36.2%  47.3%  43.9%  47.4%
HeA) i -48 23 23 23 R IPEES 20.6% 26.3% 29.2% 30.6%
EIRERE 596 1,337 1,734 2,347 EBITDA #1ilH % 36.8% 40.4% 43.9% 43.1%
FITAFHL -157 -103 -325 -587 A A)EF 7.6% 13.8% 15.3% 13.6%
PR &% 41 183 208 422 todkjE A A E 81%  17.1%  13.9%  15.4%
V3 &R 8] A 479 1,052 1,200 1,339 12k
EBITDA 2,327 3,092 3,436 4,235 ik oS 0.96 0.66 0.88 1.04
o dE g A A)iE 511 1,307 1,090 1,511 R F b E 0.61 0.35 0.60 0.76
KERE P& 0.28 0.11 0.40 0.57
il 3,508 1840 8107 13,551 = R 56.9%  57.0%  612%  63.6%
JLP R B E A 3,346 2,616 2,663 3,204 B TR E 86.6%  91.3%  814%  73.1%
B 4310 5126 5579 6575 DRE DM
HEp RS~ 833 1,396 1,39 1,396 St &S 1.3% 2.6% 2.8% 2.6%
B A 11,997 10,978 17,746 24,726 RS 3.5% 7.7% 8.5% 8.8%
R FRAEEISE 14,989 15209 15485 15,639 BRI
ERA Py NN 13,266 13,502 13,928 14,082 BROFAE (L) 0.15 0.32 0.37 0.41
A F A 28254 28712 29,413 29,721 BAFE (L) 427 4.14 4.45 4.80
F At 40,252 39,690 47,159 54,448 BREA] (FL) 0.04 0.05 0.06 0.06
48 HE 2 8895 11,894 14,892 17,891 BRZENER (L) 0.54 1.27 1.02 0.89
JLAF IR 368 508 986 1,239 B DM
Hpw iz ik 3,272 4,116 4,308 4,730 A& 443 18.9 16.9 15.2
A At 12,535 16,518 20,186 23,860 e =S 15 15 1.4 13
Kiath 2 9,650 5,515 8,093 10,156 EV/EBITDA 17.1 12.6 11.3 9.2
H e AR G fx 703 600 600 600 JLeN &S 0.6% 0.8% 0.9% 1.0%
EARD f ARt 10,354 6,115 8,694 10,756
fifrb-it 22,889 22,633 28,880 34,616
)& 3,270 3,270 3,270 3,270
Ko A)iE 10,679 10,282 11,296 12,427
VAP AR 13,950 13,553 14,566 15,697
Y HIRFARGE 3,413 3,504 3,712 4,134
Fi BB AR At 40,252 39,690 47,159 54,448
ANEAEA
HUATA) i 596 1,337 1,734 2,347
B8 Fe A 1,021 1,078 1,148 1,227
TEF AL 514 162 169 -861
- 677 1,576 301 204
ZEEHALER 1,780 4,153 3,352 2,917
FAT L 1,807 2242 -1850  -1536
He -404 919 0 0
B FEHNER 2,212 3,161 1,850  -1,536
JEAR Bk 3 0 0 0
ARATHE 2R 3,685  -1,046 5,577 5,061
-910 292 -813 -999
SR ENDIER 2,778 -1,338 4,765 4,062
LR T WA 0 19 0 0 0
P4 38 2,365 346 6,267 5,444
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BK 1. FE G0

(AR FEF L) 2019A 2020E 2020A 2020A vs clcc 2021E 2021E
\ ()4 estimate A\ ()4
JN 6,330 7,982 7,649 20.8% -4.2% 7,824 2.3%
2.4 2,290 4,123 3,615 57.9% -12.3% 3,434 -5.0%
ERIZ P 1,306 2,939 2,014 54.3% -31.5% 2,287 13.6%
% A108 479 1,323 1,052 119.5% -20.5% 1,200 14.1%
L2EARFERIE (L) 0.15 0.40 0.32 119.5% -20.5% 0.37 14.1%
ERES 36.2% 51.7% 47.3% 11.1ppt -4.4ppt 43.9% -3.4ppt
T PEE S 20.6% 36.8% 26.3% 5.7ppt -10.5ppt 29.2% 2.9ppt
b ZAREES 7.6% 16.6% 13.8% 6.2ppt -2.8ppt 15.3% 1.6ppt
FHFR: 2N a] 2, TIRHA, T oo a] HFF
B % 2: F/F N5 E 0
(ARTHH L) 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 QoQ YoY 2019 2020 YoY
A 1,456 1,362 1,816 1,696 1,370 1,762 2,669 1,848 -30.8% 9.0% 6,330 7,649 20.8%
2ok % A 833 914 1,083 1,211 855 920 1,209 1,049 -13.2% -13.3% 4,040 4,033 0.2%
£.4] 14 623 448 733 485 515 842 1,460 798 -45.3% 64.6% 2,290 3,615 57.9%
HA ok SN 31 127 -136 476 25 299 -470 953 na. 100.3% 498 807 62.2%
HERR 14 20 10 12 8 11 13 13 4.8% 14.1% 56 45 -19.3%
FEE A 230 213 218 294 232 259 340 378 11.4% 28.6% 956 1,209 26.6%
HAiE R 44 81 24 321 35 214 -43 947 na. 195.2% 470 1,153 145.2%
BB AT A 366 261 345 334 265 657 681 412 -39.4% 235% 1,306 2,014 54.3%
w4 % A 186 130 237 109 174 180 74 271 265.1% 148.8% 662 699 5.6%
F R BAME 14 0 12 74 6 6 142 -132 -192.9% na. -48 23 na.
A RN 193 131 119 151 97 483 748 10 -98.7% -93.7% 596 1,337 124.5%
P34 60 9 14 75 34 90 126 -146 -216.5% -295.9% 157 103 -34.8%
% £ 133 123 106 77 63 393 623 156 -75.0% 103.3% 438 1,235 181.8%
VR AR E 1 16 28 -86 -18 62 144 -6 -103.8% na. -41 183 na.
12 & BN 8 % A E 132 107 78 162 81 331 478 161 -66.3% -0.6% 479 1,052 119.5%
MEHERAE (L) 0.04 0.03 0.02 0.05 0.02 0.10 0.15 0.05 -66.3% -0.6% 0.15 0.32 119.5%
ERIES 42.8% 32.9% 40.4% 28.6% 37.6% 47.8% 54.7% 43.2%  -11.5ppt 14.6ppt  362%  47.3% 11.1ppt
R REES 25.1% 19.2% 19.0% 19.7% 19.3% 37.3% 25.5% 22.3% -3.2ppt 2.6ppt  20.6%  26.3% 5.7ppt
R IRES 9.1% 7.8% 43% 9.6% 5.9% 18.8% 17.9% 8.7% -9.2ppt -0.8ppt 76%  13.8% 6.2ppt
AR AE 0.9% 1.4% 0.6% 0.7% 0.6% 0.6% 0.5% 0.7% 0.2ppt Oppt 0.9% 0.6% -0.3ppt
S X F S 15.8% 15.7% 12.0% 17.4% 17.0% 14.7% 12.7% 20.5% 7.8ppt 3.1ppt  151%  15.8% 0.7ppt
ol S 22.4% 14.2% 21.9% 9.0% 20.4% 19.5% 6.1% 25.8% 19.7ppt 16.8ppt  16.4%  17.3% 1ppt
H AL F 31.1% 6.7% 11.5% 49.3% 34.8% 18.6% 16.8% -1529.6% -1546.4ppt  -1579ppt  26.4% 7.7% -18.8ppt
AR G2, TRAM, 2T
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hEAE) g a8 AR 202153 A 25 H
B 3: B AT K AR Z

EEHE 20204 L FR4E 20214 3 A M 2021 4F 18 7 T 20225 7 @
were (F1) 35,616 36,260 32,351 12% 41,767

g~ & 16,467 16,886 18,858 -10% 22,392

b A 15,518 17,188 12,928 33% 17,188
26 (ART/E) 388 366 412 -11% 366
FHm A (ANRT/R) 153 134 114 18% 133
28 (ARF/E) 236 232 299 -22% 233
o & 20204F £ FR4E 2021 5F# WM 20215 1B R A T 202245 7@
=R PN 7,649 7,824 8,773 -11% 9,834
RS WS 4,033 4,390 4,075 8% 5,174
ERX 3,615 3,434 4,698 -27% 4,661
EERR 1,209 1,237 1,290 -4% 1,555
%% A 699 576 722 -20% 683
AT A 7 1,337 1,734 2,627 -34% 2,347
12 & o 8 4 A 1,052 1,200 1,615 -26% 1,339
HEREAN (L) 0.32 0.37 0.49 -26% 0.41

Vaue T T N ATV i1

BE4: % PE B%5: /5% P/B
P/E band P/B band
35 01818.HK 10x 20x 30x 40x 18 01818.HK 0.7x 1.4x 2.1x 2.8x
HKD
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20 10
15 8
6
10
4
5 2 L
0 ‘ ‘ : ‘ ‘ a ' ‘ ‘ ‘ ‘
2011-03 2013-03 2015-03 2017-03 2019-03 2021-03 2011-03 2013-03 2015-03 2017-03 2019-03 2021-03
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H 1T 40 P S L RIR L 21 59 FB kA2 2 0
4



CICC
thE2a]

£ 6: TG 1E15E

: =YL& S Y o
mrerm 2aun ws CET () Ak Gt ) ik
2020A/E 2021E 2020A/E 2021E 2020A/E 2021E 2020A/E 2021E
*&A
g Ak * 601899.SH CNY CNY 9.36 0.26 0.47 36.6 20.0 2.22 2.57 4.2 3.6
oA 02899.HK HKD CNY 9.25 0.26 0.47 30.5 17.0 2.22 2.57 3.5 3.1
Fabm b+ 01818.HK HKD CNY 7.24 0.32 0.37 18.9 16.9 4.14 4.45 1.5 1.4
L R 600547.SH CNY CNY 21.80 0.66 0.79 33.2 27.7 5.91 6.53 3.7 3.3
bl wou 600489.SH CNY CNY 8.45 0.29 0.27 29.5 31.0 3.39 3.52 2.5 2.4
il v 002155.5Z CNY CNY 8.18 0.19 0.29 43.6 28.3 4.26 4.50 1.9 1.8
EAREE
BA R 01208.HK HKD usD 4.13 -0.01 0.05 N.M. 10.4 0.12 0.17 4.6 3.2
L 4R Ak * 600362.SH CNY CNY 21.62 0.65 0.71 33.2 30.3 14.91 15.43 1.5 1.4
T 4R Ak BE A 00358.HK HKD CNY 14.14 0.65 0.71 19.3 17.0 14.91 15.43 0.8 0.8
o [E 45k * 601600.SH CNY CNY 3.70 0.04 0.19 85.0 19.2 3.19 3.38 1.2 1.1
o [E 45 b * 02600.HK HKD CNY 3.09 0.04 0.19 59.7 13.8 3.19 3.38 0.8 0.8
DR A4+ 600497.SH CNY CNY 4.66 0.18 0.16 26.1 29.0 2.99 3.13 1.6 1.5
i * 000060.5Z CNY CNY 4.46 0.22 0.22 20.6 20.5 3.21 3.36 1.4 1.3
RN 3
& FE 4R Ak * 603993.SH CNY CNY 5.19 0.11 0.21 48.1 25.3 1.80 1.99 2.9 2.6
& FE4R dk* 03993.HK HKD CNY 4.45 0.11 0.21 347 18.6 1.80 1.99 2.1 1.9
JB 1745 b * 600549.SH CNY CNY 17.07 0.38 0.48 44.6 35.5 5.64 6.12 3.0 2.8
N 002460.5Z CNY CNY 90.37 0.78 1.53 116.2 59.0 7.03 8.56 12.9 10.6
ShekAT b 01772.HK HKD CNY 91.00 0.78 1.53 103.9 51.0 7.03 8.56 11.5 9.1
R AR Ak * 002466.5Z CNY CNY 36.17 -0.30 0.26 N.M. 139.2 6.31 6.57 5.7 5.5
AR A 601958.SH CNY CNY 5.96 0.05 0.11 115.1 56.7 3.79 3.86 1.6 1.5
=B 002182.5Z CNY CNY 9.99 0.38 0.64 26.5 15.6 4.36 4.96 2.3 2.0
# L 5 R
b M L * 600111.SH CNY CNY 17.45 0.17 0.22 103.2 80.0 2.81 2.97 6.2 5.9
oA = IRk 000970.5Z CNY CNY 9.42 0.12 0.22 77.7 424 4.35 4,53 2.2 2.1
T KA 600366.SH CNY CNY 6.80 0.20 0.16 34,5 41.7 4.47 4.47 1.5 1.5
IE i REA* 300224.5Z CNY CNY 12.00 0.16 0.24 74.0 50.9 3.18 3.22 3.8 3.7
AR T R AR 300127.5Z CNY CNY 15.74 0.44 0.53 36.1 29.5 3.98 4.30 4.0 3.7
R LR mL
T KA+ 002540.5Z CNY CNY 4.90 0.28 0.33 17.5 14.8 3.76 3.96 1.3 1.2
EAEA* 600456.SH CNY CNY 38.10 0.76 1.06 50.3 36.0 9.21 9.95 4.1 3.8
B ERA 002428.5Z CNY CNY 9.91 0.03 0.18 306.0 55.2 2.22 2.40 4.5 4.1
oA i LR T HEANE]* KAPLI usb KzT 24.10 707.56 1031.94 14.3 10.0 4135.14  4835.54 2.5 2.1

GE: RN Y PR EE, R T E TN
HARM: TIFHA BIHEHIR G . oo BFFE
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CICC US Securities, Inc China International Capital Corporation (UK) Limited
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