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Internet Healthcare

Key Data

Jan. 12,2021

Closing Price (HKD) 146.4
Total Shares (Bn) 3.18
Shares Outstanding (Bn) 3.18
Market Cap(HKD/Bn) 466.4
Market Float(HKD/Bn) 466.4

Source:Wind, Industrial Securities Research Institute
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ID Health
(6618.HK)

Leading pharmaceutical e-commerce business, outstanding

Stock Connect (SH/SZ)

fulfillment performance

01/13/2021
Key Financial Indicators
FY 2019A 2020E 2021E 2022E
Revenue (Mn/RMB) 10842 18025 26939 38703
YoY (%) 33% 66% 49% 44%
Adjusted Net Profit (Mn/RMB) 344 1069 1876 3529
Gross Margin (%) 26% 27% 29% 31%
Adjusted Net Profit Margin (%) 3.2% 5.9% 7.0% 9.1%
Adjusted EPS (RMB) 0.11 0.34 0.59 1.11

Source:Wind, Industrial Securities Research Institute

Highlights

JD Health is the leading pharmaceutical e-commerce company. JD health takes online pharmaceutical
retail with three operating modes including self-operated, online platform and omni-channel as its
core business, and it also provides online medical and health services. In 2019, JD Health's revenue
reached 10.8 billion RMB, and its adjusted net profit reached 340 million RMB and its adjusted net
profit margin was 3.2%, which means the company's revenue scale and profitability have ranked first
in the Internet medical industry.

Driven by factors such as prescription outflow, it is expected that the pharmaceutical e-commerce
sector will accelerate its development and have a large potential market space. From 2015 to 2019,
total pharmaceutical sales increased from 1382.9 billion RMB to 1,795.5 billion RMB; Retail
pharmaceutical sales also increased from 311.1 billion RMB in 2015 to 419.6 billion RMB in 2019; the
proportion of retail sales in total pharmaceutical sales increased from 22.5% in 2015 to 23.4% in 2019,
and further increased to 26.6% in the first half of 2020. We expect that prescription outflow will bring
an incremental market of 135.7 billion RMB to retail sales in 2025. The online penetration rate of the
retail end has also increase continuously from 3.2% in 2015 to 18.9% in 2019.

The urgent need to improve operational efficiency will promote market concentration and online
penetration rate in the pharmaceutical retail industry, and the profitability of pharmaceutical e-
ecommerce is expected to rise. The operational efficiency of pharmaceutical e-commerce was higher
than that of offline pharmacies. In 2019, the inventory turnover days of JD Health was 53.6 days,
which was much lower than the average level of the top five offline pharmacies of 86.1 days. /D
Health's indicators of profitability such as net profit margin and ROA were close to those of top offline
pharmacies, but its sales expense ratio was much lower than those. As the scale of revenue expands,
pharmaceutical e-commerce will generate the scale effect, so their potential profitability will be
revealed and then the profitability of leading companies is expected to exceed offline pharmacies.
JD Health has a competitive advantage in supply chain, fulfillment and operational capabilities.
Depending on the infrastructure of JD Group, JD health can use more than 11 medicine warehouses
and 230 other warehouses, so it has a comprehensive distribution network; the company's fulfillment
expense decreased from 11.50% in 2017 to 10.80% in 2019, so the industry-leading fulfillment
efficiency can strengthen the company’s self-operated business and drive its profit margin. As of June
30, 2020, the number of annual active users of JD Health reached 72.5 million. With the strategic
support of JD Group, JD Health has reached more than 400 million active users. Actively deploying
online medical and health services, JD Health also launched chronic disease management platform,
family doctor and other services, which will increase user stickiness and improve overall profitability.
Investment advice: The target price is HK$163.2, with a rating of "Outperform".

JD Health is a leading domestic pharmaceutical e-commerce company with a comprehensive
deployment of Internet medical services, and its transaction volume has maintained rapid growth. It
has a significant competitive advantage in terms of fulfillment performance and operation capabilities.
It is expected that its online pharmaceutical retail business will maintain a rapid growth in the future.
Its massive data has the potential for monetization and we are optimistic about JD Health’s long-term
growth. The target price is HK$163.2, which corresponds to 24/16 times PS in 2020/2021, and it is
given a “Outperform” rating.

Potential risks: Supervision will be stricter; The growth rate of online penetration is slower than
expected; The speed of online medical insurance payment is slower than expected.
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FIREIE .

AERROEDRAERR, FRAERGDPN ERE, [2EL£RBRHA; 2
AR, BT HRA LR, BLERFLA, TAREZENH SO
e F b (1ken2h. BRE . idsdh. bR BEF), G aiERE
VAR E ST B su B AR, BT RABMOIER TREETIRME, REAERE
Mg E ST X G VABTETH AL . AR . iHA &5, 2017 3] 2019 4, &) 2.5
HEANM 10.3 127038 K 3 25.5 1270, CAGR £ 3] 57.2%, 25 i &l 21%4% 5+
3| 27%, 2020 EFFit—F 1A 3] 29%; AEZhH SN 38.8 1L K 68.9 12
7L, CAGR % 33.3%.

9. RAMR AT B il 5IEA A10. RARR O TR EMNLEH
80 68.9 89.3% 100% 100%
0,
60 . _ 80% 80%
38.8 : 60% 60% e
40 :
. 40% 40%
20 10. 20% 20%
29%
0 0% 0%
2017 2018 2019 2020H1 2017 2018 2019 2020H1
) E N (f2L) mmm B AR SO (f2T) m B g BT b
— i B NIG IR (A h) e BUAIGR (Hhh) B THBLELTURATHE L
TR A, SRR 5 BRI PR NPT E NN ey N

KEEHMEEA ) AN THIR, TRERELS LHHLRMSE. LES
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INDUSTRIAL SECURITIES

&5, 2020 FAART KR Y Lt H i) ot

R FELS5EFFX, EEMKTEHESHEN, TR HRUASE
RS PR,

B, RARREEAILHLTRTHXFEHEE, Rt HRER
RABEQRBAE: 2020 Fvhhk, REAMRREEE. pEpgs. ALk, H#
FE . FAA RS LA, ZIARA L. KA. FILRA M 5 S AR
AR LHL, S, ZHFE. REE. g EETE. RE. F2E
K HF NG TR, KARTRAE KRBT B B ARE B A B 15 M 25 04 4k

Y, FEPRMELERE. TREALEHRS TS,

SRR b2 B TR A

T, ALBHBHLTHTHAPGMH TR, BRI LMERBL LN,

L]

B

SHEBFRAE L

2020.02.28

2020.05.06

2020.05.09

2020.06.04

2020.09.22

2020.09

2020.11.04

2020.11.05

2020.11.08

2020.11.10

2020.11.11

BT b

R
AL
R Ao

TAt S
&

AL A
3

ELES

I E

Hedk

S A R
AL

FRUF N EH K
AHRAR

etk Ao & kAR
HHBREREHL

EHEAANEETAHE

FARBEAFTILE

. ALBERAER S

) —3E X & IR 5T
I

REFERA T R
BB IR IR S IR
BAVEkAE, ER4T
AT EHER ERY
18 9% BAAEX,

% K MAALE R —%
HhHREERLLE

A

&b KK AR

BBk, #itERR

R, BiERSRE
HHF L

S H R AT

ARt
=3

ik R IRIEAAE: R
R N Y
TR 5
ik R IRIE AR R
. BWEF.

AERBONES

F P ST oA A4 T R AL R TR be " R I A5 ), ARBEAISHT .
FE LGRS, THRERALIETPIE IR, ETA—4E
HARAMRELEZN L6, ALK LH RS EFHELR
SHA, RE R E
BofaftBdrmt R, HAEHFET S aFHRGKIE IR
%

Y R A TRVE—AE A AUE B . BA R AR F AU 69 ¥e e 31
Hezhdy, 2B AE— T AR Aoib 57 St An & e St eqe2h;
it £ W E) LR AT I, AAE R . SRR AR 4k B
F LA B BT R E RS

ERisisAfE. EREFRESREBEBEN. X EXTHKY
WHERKE. 25REEALSE. NEAREF 5@l REAAE

R 5 F LA RIE Q)3 AT AR ALH], B e AR 2 AR
. BHLROA G E AN F T RGEE, REFLRKET
BT AM, EMF IR EA 0 ZATES

HREERSIRE — Ao —3t A H R T AR S WA EH I
APZAGH, 3L KRB R O R DMT $40; 1 A8 &R g
EOAETE, THERGEFRBERCIEP|Brit sy & L& T —HK
AAE T 4% Rk 7 &
ANEBETRALRG . KEE. WERSFRRAYE, F467
RERELREYS . S5 MhAaih L1045 R S, MELLE
& T — ARG G948 R 22 ) SRARE X

R & TS A RE RN Sty RN, 1RIET
ARG ETERESKY, AR OOREL 3 R EHTF
REAHT . RETEFRS

WA Jaft, B AR E A

T RIS EXF RIS R S0k S, ARTUALER A
ETRAETEES RRELTAG 7 X912 8 AP 2 kR &4
ATEIREIE, FAEEALRBERBFA LA 6718, &R
A 22 gk g E A 0 B A

AR R EANEANNE R EE I L FH AR, €RE

W54 RS IE X2 J5 KI5 B R B A
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/‘5357]‘/4\\5] iﬁ}iﬁ%%&p INDUSTRIAL SECURITIES

3| F, HEEMEERAF A ARk 04 5T AL 6991 A PDE4 #7417 R I
HATIE IR EH A B 2R Rk S, 4TE0 LR ZATE T E IR, ik
849 7 e B IR e T
2020.11.17 A FRBRFEFER  HHEAFTEELERGAEREERL, ETRARELAH PO,
B BB NHETR BARYS, UATRAREF STRITEREEAKR LT R
KL, MR BEIREAEX
BT ArE— =4
& R P 37 I ,
HRIFER ARG
EERT AR

TR RB: BN TR, AIERAZFE AR IREE

i, RARRLESAPHELERPUETR, HRMRA P HBEERE
BFERS, AP TAERLE—SEXTRALAEBRARBE, 5K TS,
BB RAFF S F A A KRR Y, BARIERGEAIM, A A TRAMN P K,
BHRERETFERSE T, EAFR P Tilid APP fefifz 147418, EAF|F
F& Lty ALEBN ST . BF T B L RIRG T E, A P e B L ATIRIZ A=
EH, T ARMEERGMEA RS FRFGTR . B AR RE 2T 6 T 24
Whkdm, SRR Y KAttt .

WO, FREREAR “BRR ARGHREFELS, A TH—FFRMLE L
BEHLHAE, “BRR RATEAMERRANSE ZFHEBRELFEZ—, R
Al B2B 44X, TEEBAT IR EHLE. BLBEREEEFIM. 44
B TRIIN, 446257 K APP. PC M3k, #fZARTHATIES, L L5
B gk #E219F12A318, FeEMArrsR8E 127, iBwah
80% vA L R (BREH KRS ), B ERT U 300 4, 2020 F 11 A 11 B H X,
BT RF G4 E HAR) 2019 SRR B 3 4%, RILSR L E] 2019 FF H149 2

.

2. ABRNESTmig L&k, EHOHRLEANREE

21, EyfBRATLBIER, EHRAEFEELL

BANEFERITLBERER, BRETHTHEKR, 497, KEARZ#ELL2ER
HRI, RAEEHS, EFFTREFTHRL. 2015 £ 20195, KE 65 Fh LA
O #FM 14CAIEKE) 1.8 1CA, EBEAT T LA 10.5%425 3] 12.6%. E
AN E A4S SRR K, A 2015 589 76.9 ILAKRIEKE] 2019 45 87.2 12
AR,

W B RRIEZ FRE BIREMEES Y
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HEoh o) IR B A R IRE

A1l. *E 65 A LATKSEILE B12. BA ERTEIMFEDL SRR
2.0 12.6% 130 88 872 g
18 ' 13% 86
1'2 2% 84 >
: 82
12% o
ié 11% 80 v
' ’ 78 769 .
08 11% e 3%
06 10%
0.4 ’ 74 2%
0.2 10% 72
0.0 9% 70 1%
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
G5 5Vl EA T E (fUA) =it E (4h) 5N S (fCAR) etk (454h)
FHRE: BRGITE, SLiEARiFE AR IR %R FTAt kR TR, VAR FSeRATIEE
A13. BAHL (8432) EIFKERIGE B14. BFAEFHEL
450 8% 3.0 2.8
2.6
400 .
7% 25 22 23
350 3039
300 2.0
0,
250 6% 15
200 - 10
150
0.3
100 w0 0.1 0.2 0.2 0.2 3
2015 2016 2017 2018 2019
0 3%
2015 2016 2017 2018 2019 mAETFAML (B3E) EVF (A)
L (B)IE) B (G A) e———i3Eik (F4h) BEFAAHEAE (A)
TH R, P, S MiEAZFEeMATRE FTA R Bird, S LIEAZFS5eMARE

Fla, BREFRSELBIER, EMAMERITELE, BAERKER, B
Ak (BHFE ) EVRZEAM 2015 449 303.9 7 AIEKE] 2019 4549 386.7 T A,
CAGR+6.21%; 12 AH BT Z, LEZASFE LKL TEKKF, 2019
FaETAGL (Bh3E) EIRSEA 28 A, mETALSHEAHERNA 03 A, E
ABENALFREFTRERERL, EAI/HAIRK, 4FEANBRLFHK
ST MEAIRLE, KRR T AR AR A,

ERMERREFEEFZ LN ESHRILY. O EFR B A KGEFTEREE K,
BALTEFSVMERES, MERNESFTUVES R FREL, BETEAIMH
HEFIRESFEL L, EREFRESAF. RITEFRESEE,

2020 FMES, EBRMEFATLGEERE R KL, SHEAERILHERMES
AT B Beik KR .

W B RRIEZ FRE BIREMEES Y
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INDUSTRIAL SECURITIES

B, ERREFALGHRRALLRZTHEE, SAXRFURREELE, &
AKX LES. EREA. RELFTHFXARAL.

%6. 2018 FEAHLTBRMEFTLER T/

FABANED 7B

2018 4 A (A TFRI“ZHEN+EFRERENE
Y

2018 48 A CEBRLREENE (RAT) Y . (AB
REREEI;E GRIT) )« CEREFR
4% AL (GRAT) D

2020 4 4 A (ATt L= AHIREIT3) BFH2
TR T F D

2020 49 A (R T AT L SFTAEX T ARFTA K T Anbe &
et & LY

2020 4 12 fi (X TFREAMS “BRERN+EFERE” “4A
A= JRE-ATEh 6B 4m )

EREEN

2019 46 A CGRALIE 25 T A K47 F 2019 4 F & T4
[E= D)

2019 48 A (A FARE"ZBHEM+"E T RENBAER
FATHF Y48 E LY

2020 42 A (& 77 UM E ST AR T S8 AT Ak (R
REMA) Y . (REBEEFRETLEE
BEATHE (FERELA) )

2020 43 A (X TR B KB iR - R«
BER+4 ERREMIEFELY

2020 47 A (KT B b SRR AR HE W %
T Y Ktk ey &I

2020 4 11 A (£ FAmitst “ZBN+ EFBRESER
AT TR IR FE LY

W& A2

2018 4 4 A (R FAG“ERN+EFER L ENHE
Y

2019 %8 A F5IT ) (3 B8 k)

2020 11 A 4ER (H B4 E BBER Ik (JERE

AE) » &N

A RICEFTHMEE LR EL

AT LB AGS N B, AR L. 1R LA
FrRECBEEM+REEE AL YRS

REEHRRETHATEIRN G

ERBPMERAEREEE SRS, KABFEHERLS. &
FR TR e NAAEFIRS, dt—F b W& it
Eid i

BHABERLFTIRS, ANABELHRRNERELEEFIRS T
R, EE CLBRRY IATBR; BEEMCF . ARFIE
BN, X CABEM+EFER Tes (R, #) 4465 F4
AR, RO E RS IR

B L AR ER RS TR AMANERIATER, §K
B 7 AW [E 57 7T vA AN B AR 2 AT

FARAEITY XN LIRS 7 AANBER IAT, AR AR
Fo EAR IATARE
EBRRERTRALEZRERYFL L, ZRNGE. AL
W AN AE A S RBIL B B NA R H =7 F & TR & W 454K
B REHE, RICE TR JE FiFRE
IHIBERNEFIMLTLT. B7F%. HTHEKERLE
N

B BBER E 57 5 Akt EAR AT IRt R R R P SR X F 7 4R
BTHSFTEER

B IARIE R EARE F AL CEBRNY BERRSGTEESR
MM GRS BH 2 IATEE, AMRALSH B F LA
BREFG L, TARBEERR BRI I &HTA
TS RAFRITH, BYF RTE A, R “ZRA+ EF
R4 ERIATEE; I “2BM+ B ALRAF A, &K
EREBEFIMIOR T EEEEREHELREE; %4
SRR HEEERE, B CARNY ESBRSFRRE L
BugE

K EFEGT LR, BRT, HIFFHE, BEFIM. B
ZE T RGO LM F = feit

AL HE b Ak 25 ol i W 4

HEMSAE RN R ZH S L TETHAARE S SBGEH
by EARETATRBALSE, TEATNRT, AFMEHE
T th, AH AL WBAE LT h e 2h SR E @ A Ax
BT 7HiEE

THRR: Tk, ERE, KKE, SLLiEAZRE AR LR

AR, BEGRIET, AFCRERALK LSRG IR, X LESFE
BRERAFTHITLLERE, APHGEREK. KRE2020F6 A308, KL
BWESFA P AAECILD 2761, &EZIERA P BHE 29.4%.,

W54 RS IE X2 J5 KI5 B R B A
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HEoh o) IR B A R IRE

B15. P E ZBKN E 7R T HIAE

4500 4223 30%
4000
25%
3500
3000 20%
2500
15%
2000
1500 10%
1000
5%
500
0 0%
AL (H4CT) — ik (A 4h)
FHt kIR Frost & Sullivan, 34IbiER2255 4 kAR X 522
H16. BAKXEZEHEHEFTANR
1400 60%
50% 1200
1200 50%
1000
3% 40%
0 0
800 32% 300 -
27% 23% 30%
600 19%
20%

400

456
359
200 276
200 105 157 I I I
.
2019A 2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E
w5 R 2 EAE R (L) —_— ik (A 4h)

10%

0%

FA kR Frost&Sullivan, 3£1biEHR225F5 A akAt R Ik &2

BEAZRRNEFAETHAME R, RRTELEDRE TN Sk
¥, 3% Frost&Sullivan FUm|, 2030 4, EIEMW E 7 T HAAETRTIEAR] 422 7
1e7t, m&ERE % EAEHELS 1.2 F1LT.

R, E# e EFHE LN FEFFEMAMBREE. 1R Frost&Sullivan
IR, 2030 5, B ALK ST IGHALEILE] 4070 17T, X LHEFESFTH
HALNE A 3] 6790 1270,

W B RRIEZ FRE BIREMEES Y
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INDUSTRIAL SECURITIES

B17. BAKERS. &K FET T HE

800
700
600
500
400
300
200
100

96
0 ——

il II “ | |

2019A 2020E 2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

mAEZEY (+1)

m & LR EFERRS (1)

FAFR IR Frost&Sullivan, S41LiEAZH 5wkt R IR KR

MATLL RS, CREFHRAESCH ALK LEFLH T LHRELL, B
N EZEIEW E 7k 4o T

A7. BAZZERMETSL

FEVSOEHE. EHLF TS HRER. BPHAKT
5. KEESE

ETFLSOBESHAT. EHLHFE. HRESR. A LFASHF

EEBBEHFE“ IR’ B2CEH P&« HN”. ZKNE
Re1 47, 2019 F80 395104, T2k B2BEHFS
FMBHETEHEHF4

B2B E#-F &

1
|

EERERM. ALY, HRER. REETEALY
EBRLEFY

L LEEY. BEARF LT, 1145048
EELERY

EBRLEFY

EHEH

[ 2 4 B 0241.HK
TR 6618.HK
111 &4 YLUS

W IF AET

ek AL

& _LF#

P EA 1833.HK
E AL

IR K ALK AET

AMEA AET

THEA AL
E AR5

THR ALEH
& B AL

ITEAMAREE
ITEAMAREE

KRR BnE) B, StbiEABRE AR R T

EHRARA,

ZHEFHREK. EREAN. APBZARAFEENY R, LHKA

B 57 ATk 3k it — S amb.

22, EHTE TR, ZEBEFRFERI;

IBRMEREARY, BMARHOHAZ LGP &AM R S TIPS
Hippdlk e BB A KA,

W54 RS IE X2 J5 KI5 B R B A
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;ﬁy'\/“\a :ﬁ}iﬁ%*&% INDUSTRIAL SECURITIES
AR EESEEABGHARIATRAERSHEN. RERHERE AR
% LB E G T,

ZEREFFREZYH, BRNEDEHERMEEME. 2012 £ 2019 F, BNE
AN AN 9555 123K B 17955 1270, ) He3gik A 18%3K 4 3| 5%.

H18. BAEHHEHRIGE B19. REHE. AIER. A3 A BHE TR
18000 o 17131 18% S
0 14975 0
16000 13% 13829 16%
14000 14% 25%
10985
12000 o555 12% 20%
10000 10%
8000 8% 15%
6000 6% 10%
0,
4000 4% -
2000 2%
0 0% 0% S 3.6%
2012 2013 2014 2015 2016 2017 2018 2019 2012 2013 2014 2015 2016 2017 2018 2019
— R (fL) ik () —— NG ER e—TRE R e—_c kR R
TR RAW, SLAERZFE e mkA R IR TARR: RAW, XWEAZFE5L2M R ILEE

MR IREMRE, A ER. REHE. 21 RAEEF=ZKREHHELRT,

RERBERAELHERTH S ILRERI;, DIERBHEREIFLE TS,

KA JEANE BB FLAK 2015 49 22.5%4%F 4.1 pets £ 2020H1 49 26.6%, 2019
B AR A AR 4196 10T,

20, REHE. AT ER. 2T RAENHEHR LI B2l ZEHEHEH (L)

100%
900/0 B 102% 4500 4196
800/" , 4000

0
26.6%
0% 3500
60% 3000
50% 2500
40%
30% O 63.2% 2000
20% 1500
10% 1000
0% 500
2015 2016 2017 2018 2019 2020H1
0
mNGER mREHE mATRAEER 2012 2013 2014 2015 2016 2017 2018 2019
FARR: RAN, SVIEAZFE SRR IREE FH Rk, RAM, St iERZFE AR IR &R

ERFIABFRFDT, 2B ETTRMAIERBAGARESR, RRL
F, FUTERE B4 E R KRR A.

W B RRIEZ FRE BIREMEES Y
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M A RAATIIS © Rat 2°% )

X EMAEF IR R E BB RS B EFE T TR SATRE. B5 2020-2022
. BRI Th b4l R 8%M35 ik, 2023-2025 AR 7.5%0938%,; M E R
TN A S b AR 1 AT 8 40%3R 4R T F) 2025 49 42%, R fR<E/F
MR Z A 3R b A AN ) e94R%, 1448 2025 4, RSFHET,
Afﬁm%»ﬁ”*%Mwm%ﬁﬁgngﬁ7Bmm-#@&PT,%ﬁ%
TR 3 ke P Al B HIE F R ) 1357 1L, RULERE T, &g SNASER
A 5 R0 2 LAl HUEE 1 h 2261 12,

o5

'%

#8. KA SNRLRAE R R A EHE T LN

2019 2020E 2021E 2022E 2023E 2024E 2025E
ER#BGREER (12L) 13759 14860 16048 17332 18632 20030 21532
#ik 8.0% 8.0% 8.0% 7.5% 7.5% 7.5%
TN e b 40% 40% 40% 41% 41% 42% 42%
ERTHASSHEHR (f2) 5504 5944 6419 7106 7639 8412 9043
A SR (4R 5% 5% 6% 6% 8% 8%
KN (P ) 10% 10% 12% 12% 15% 15%
M Ae) (R 15% 15% 20% 20% 25% 25%
BRep: RFINAMMB (1) 297 321 426 458 673 723
bk & FINAMAE () 594 642 853 917 1262 1357
RAL: R FINAMAE (f24) 892 963 1421 1528 2103 2261

KRR, St AR5 AR R IR IR

R, RERNEKR LS ERFERA, EHXLAERBEMER. 2017 FUA%K,
E B 2h & EASE S0k 432 9F, 2019 SR bk ik F) 36.0%, [E2H4& E4sE
A B 1251 1o, ERE, K EBFEROLZM 2013 569 1.2%32H3) 2019 F

%9 18.9%.
B22. EHE& LA5E MBI E B23. SARBEFRRN LG EHEER L&
1800 36.0% 1710 40% 100% 0 6 6 -
1600 350 90% 14:8% 1990
1% 0,
1400 28.6% 1251 0% 80%
24.89 70%
1200 —_—
0, 0,
737 0 0 9 0 9 b 9 (1] 9 o
800 612 15% 40% SRR e3o o,
600 476 .
10% 30%
400 20%
200 5% 10%
0 0% 0%
2015 2016 2017 2018 2019 2020E 2013 2014 2015 2016 2017 2018 2019
% P EG TG ER (L) e—lEik (A4h) mEARGEAE R L mE BB EAE RS
FARR: Bighata, 3% IkiE 42 55 4 Ak AL Be 422 FRITR: KA, S AGE R o AT e 2

EFHRS ST, RERAHFEST BRN R LSERRFEARR. BHRA P
HH U EXZ FRE B HEMEES Y
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1‘5:57“/;\\5] ‘};‘T{}il)f;?*&% CD I\I)K \1!}\'1 \ili(llERlTll

FBEEBEATLS, RAELNHRMRER, WA ZHRMER E 87T
P RAEA 6 TR RS A RS e FARE . [T SARE T A AR AL

i, BHTF#ATEREAE, @ 2019 FETBEREE I 16.8%ELK 4, &L
BB RERRKRI TN,

ARIHF, BHEHRER LS ERKRE—IRA, KLBABRIA. MERL
FHBREBY R KLES-ERAHK R I Z R A FISM S 44E,

i, ERIMBRBELTESRZAS%, MABLK LR AME, STERNER
PP 8 ZATEE i AR, PR T B RAT kg L&, 122019 £k, BRE
AR FARFER T HE: 201948 A, BREREAH (X FAE"LHM+"ESTIR
S tede EAR SATEE OIS FBILY, WORALAOT XA LI R 455 AN EAR 34,
B BT AT e EAR I AR, 2020 Ak, AR, LBANESFANELR
I Aey AR B —F b, 2020 4 11 A, (X TFRRIESR “ZHER+ EFRSE
REATIAIEF BN B 6, BREIIRIE N BRI E AR AN+ E
IR 404 B BB A G IR 51 B E AT, ARARL L H AL F LA
L REFE LT, TARRBAEFRR ERIT I, ST A5 BE R4S,
BYF KT ISR BMRm CERER B IREERIATTE.

%g‘mﬁ&A&L%ﬁiﬁﬁﬁﬁﬂ%wE%%

MR GE B

AEAK R T ARG F
o BMIR AL RA

AR+ ESTIRER

B ERIFNERE, EANERIATE 5&T—%

BHRMNEREE AR, QL5055 R. AFTEFTX

A4 . MBI R an e 5% F—
WRAL L RERE R e mn B E. Halit
p e

e W ki E A B A, MM ERGE A LATEE; ‘
12 o Bk F—

FRA TR Koo A T B TR ST R
p  ZRRAY. ZAERY. e s o

Ml TR AL RAEFS. W, & F. BRESRLHRS 54 F—%

& L1 KR EAT R
Fr R & AT

—~ N = - )y e o AN AN a] 4 R 4 T ;H- % J 3
FHA  BRE. BARFREA  TAAEREELATE B, BETIRES

UMY B AR G
. RN MNBABAREREL ZIATER,;, ELXFELF, TEZLLE .
+ 2k A 12 M E 8 4 ’ 54 —
£ A w A BRIy AR B 55T
ZRIE WK BHREILS & B AN EAR ZATE B H5&XTFT—#

Tkt BWERE, SLAERZGTE 2RI

B2 ARHLE LBAERIAMRAGIR O 5. LA, JTA. @I, T
B, EHR BERIF 14N EALT. LB RE TRR, EREEZGIRSET
BEZARMBR. 7 URELTY, REANZOIERS. WHE, IAHFfEsE

W54 RS IE X2 J5 KI5 B R B A
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INDUSTRIAL SECURITIES

AR o R ey

5% TFTEFHIM—K.

2018 Ak, MEBLAF HB TR : 2018 £ 4 A, (X FIRU“ZHEN+E 7R
ERAFILY FRE, KEFEGGT LR, RAkT, HIFTHE, EITHM.
B2 LT RIS e 2 Beik, 2019 4 8 AMSITH) (28 k)
IR A PR 2h B M 44N B . 2020 4 11 A, BIRB BB %E S AFAER (25
S P44l B S Bk (EREIAR )Y T, Ao b—midart, AAERH T/
R ERREFATRALE. TEONRT, LHRSHELTH; LFLE
MG E L F B RN BB R EL L AREFATHE S, 2020 F 12 A, 2
& BERE. YEHEEHRAA (X TEAMHR “BRN+ETEER “AAN—
IRHATE 098 %), SRALRGEWR BB+ BT RS EE T LY
FIER TR AL R T DE, TABRAFIR ERAL ZAT.

2020 Ak, BEGRAK R TR ELRSHEREE, ZBERNERKERE
LIRS EREHERK, AREHLHDLARTTREIKNER, %45 A 7R
B S A T Bk G, Af A RE LT L RRBEA A, FTREZKNER
¥EFEK, 2019 FKOHEAT) 148 K; RN, & LFSEhiRgk,

K24, EBEERERKE B25. BRAKNERESE
160 148 100 90
140 90
80
120
70
100 60
80 5 50
60 55 40 30
40 30
26 20
20 4 I 10 4
0 — L 0 ||
2014 2015 2016 2017 2018 2019 2016 2017 2018
ERHFEAFERNERKET () RABERERNLTE (FHL)
FARA: LRI, XRS5 SRR AR P AR Kantar, % LItk 27 5 &R R

EHERAT LTGRO RERELH EoRER S, EHTEMLRAER
BEHE. BRTERAGENERBFHTHRT AR, LRARLRNLFLL
BEFRITH TR ).

EhikFE, BAEHREFLUGRSES. BERKERBARDHARRKEES
18], &4 Frost&Sullivan #94c3%, 2019 4 B Al & K& T 45 69-F 34 /5% AR
#h 86.1 R, mEEIH 338 K. BB, BALKTREDETHIER K, 2018
FFEREHETHETEH 18.5%, BT EE 49 73.5%, £5 LN B 693K
FI b XM A BAK. RIS, SR T 28, LA R3F A 255 6915 B AR K.
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B26. 20195+ H. £EEHRETHETE

RIEC R

udf
It

AR &

e
L‘%#
4>}|
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B27. 2019 ¥ EMEKBE-FHARAERKL (R)
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73.5% 100
90 86.1
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18.5% 30
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- w
0
ki £B ¥

338
*E

KRR, BNE) IR, SLWIEAZFSARMTIE%EE KA RRE: Frost&Sullivan, 3%biE 4225

5 & mk A 7 I 232

EHeH@ddgE PR, THSME . THAPLRBE, TEEANFLE,
AE K RERI SR REGES D, FRRMBAR, HFBIHAREFRA

BERE, FINBLHRME KT AR, KaRABAIKE.

A, T&EH

B A B A AT LR K T EE B EHKF. BRS04, 2019 F
E AR 100 3225 R ES W E-FI LA F A 275%, FFIFRAH 4.0%, 7 HAIEE.

MRS R SR A R AF S 2 A, 2019 -, W AR

ROA A% 7.0%,

BT 2T 4. KAk, —uE, HF% 509 KK T 2569 ROA F 414 5.9%.

A28. HA 100 5% &KL DL-FHBARLS A29. FARRE. FERRGEAED
30% 27.6%  27.4%  280%  275% 30% 26.7% 26.1% 25.9%
25% 24'8%/ 25% —
24.9% 24.2%
20% 20% 23.3%
15% 15%
10% 10%
s, 36% 4.0% 4.1% 4.2% 4.0% - 3.7% 3.0% 3.9
0% 0% 0.2%%- 2.4% 2.1%
2015 2016 2017 2018 2019 2017 2018 2019
—_— SR AP A —_— ] 2 R A e [ 2 i R 2298 B 5 ) R
— G R P EF N S ERXIES AR A F
KA R R BNE] MR, StAEAZF B4 e R e FA R B G IR, LR AR RS AR R e

MR T HE A, HEARFINE LA AR B R, JARRE A X %
REQERBRAA R, 2019 F, KHKXTFHE BB F 8 504E T A FH
H X 3] 27.0%F= 26.9%, i& & T AEEE 6.9%, EE2RER G L F A FEF
R FBAE R R RS 2019 5, — A B F 2 AT EASa AL B 6266

W54 RS IE X2 J5 KI5 B R B A
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EINANT) R R @ "‘Ik iﬂ:”

RFa 4366 K, 44E AR EB 05385 23514 AF= 20800 A, AAsT 64,2, AR
JE 6 BALA b R RK B 10% A4, IRIFMAD KT A FAR 14%E 4.

&10. 2019 F R AR, —wF, BFHERAFEIL

HEFAE 6.9% 27.0% 26.9%
G e 5 5 ) & 10.8% 9.1%
JEEEERAR 4.2% 0.2% 1.1%
BRI B 9% A & 0.1% 14.7% 13.8%
e R & 2.5% 1.4% 2.8%

ERFAE 1.2% 4.1% 4.4%

v & ik S 3.1% 0.0% 0.1%

SN ik S 10.8%

AR A% 22.0% 31.1% 31.4%

TP RR: 3 MR, SLiERZG5 AR R

THARNFERALHRARATHERLARRL X T FAIRAEG T HOH,
RLBEFAATLETERHRA; AMATRIARA, MAEBTMIABRT KX,
EHLHOREEKAARE, BEAAZAMIOR, KInd vaAR
RERIXTHE.

BRFXENA, RRERLEPVSHBRZAME THIEH, 2EAFRHERERK LR
HESEATESFE, EXGPLAZIERARRK LEATEHERZAD,

REMIELEN B+ MIRMERE EF & mA LN ESTAT LT 54650 E
MR EZ—.

3. FARARR L&, BuGBRARNEERE

31, BEBKRATE, SRBAHHEHLH LS

EREAFTAEAADNNERRET2EHNRBIFE. TARREGSE. BY
BRAFFTEHEARBOTE), TEOREERRAFPREGRYORIFT BT RRE
RE{HELS LRFNS. AN, RARAGEXRETAHNE EFRA P HHRT
AR K TN,

T, RAFAATRERERIRIOEEE T, REAEHRES B4
FESRY, RERREZE) B DA R SR R AT, BRI R—A
i 2 AT AR S, 64 %) 2 8] BAR R = o) W GBE R W 45, BB BT R PR
R ARTHS . WARMEEA R P REEF S 69 E 25 B4R T seikdE, T4 SKU
A3t 1000 7, BT EAFHARML Y, 28] TS R 30 SRAFHGR 69X BE A7, A
A PR N E 60 e,
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A AR AS 0 Fad 41 %,

=3

HR, N A AFAERNCHMARERELN., CEKES, REMKH HELT,
HATFAERZHED* Bt i, ARABRHFEEXRGRN, KR F
A&, 7 AREDBAZRGME S, RIBFAEZR 20Q3 Mk, # ZE 2020 F 9
A 308, READAREZEHCEKZTETHK S04, ©FEHAT 8004, 6
B mARLEF] 2000 T T K. RAAAMANCEKEASLBGREETEKRL, TR
W 90%44 B BITH . 12 90%49 RE-FT VA 23, 24 (N i34, AR E 2020 4 6 A
30 B, a5 7 AEREME, AoAA 0K 11 ANt iRt 230 Nt
Je N o ahikae. mABAE 2020 F6 A 30 B, FRAFELAFSCEE 40 K
T, RE 202049 A 308, FEEERAAINCE, BE TR, Ak
ERGFTBENARTIES @, FTARMWAG LKA, 30 47k, 7424 thikit
KR GE E A 200 NI, T EAERA 60 NS T T IR B A, AEALT
200 MRS 1 B “ZEAE RG, FRIFEAAL 40 AT SR S AR
LS o I AN e Y e

ot rt B F A MO ERR S, RARETERSEEE, M H4
TS B REIET BB, EA G HNERETRAMETS, RAMEEIR
RESHEAA. BEARNBEMENEAABE R AMANTRBEREFSE51ZE
F4, WIEH SRR ELETIEN, TAAED S RRIAE, BRITET RER
ARG X, IR BT RM. ik, LRG0\ F AR R D AL B
TR EARE N S R R EIET 6B B ik febdE IR SR8 A 5 AT B
IR4-FIER, FEAEEALCLE DTP A4 EiEfe ), FEP FHHREFYZ.

B30, THRRE. MERRBELHFTAE B31. 2020 E¥FFRARE. MERRTALMH
15% 13.9% 100% 4.7% 8.8%
15.3%
13% 80% 14.1%
11.4% 11.4%
0,
11% 11.5% o
. 0 0,
11.2% 10.8% 40%
9%
20%
7%
0%
506 T AR [T 2 4
2017 2018 2019 B B mAEE R b
— T R RJR L) ) R e [T AR 2 B ) R R TR G mEEE R Bk
FARIR: S AR, S RIRRL2 I BT I 252 FA R B MR, SR AL T B AR R

RARROGBABRERS R A8 BRAHBERKRA, BOTARRLE TH,
2017 £ 2019 4, 28] B2 % A FM 11.50% F 2] 10.80%. @ FT 24 E FY2020
HBL TR F S 11.40%, F RE|F K8 NG L6y 257, B AT 7 RALRAS
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INDUSTRIAL SECURITIES

v Z AR € Sy

B R e e R TIT 2B, 2020 E¥F, BAHERAEHEN KL
AFHELS50%EE, stTHEEGBREK. FHFEEARERFGRLRIE
ARBNMAE K IR P HFE—F LB E, FHHBERE.

A32. 2020 EFFRARBRBATRANREH B33, 7 RERWARLCHTRAE
9.0%
10.7% 8.4%
8.5% 8.1%
10.4% .
8.0% 7 6%
7.5%
14.0% 7.0% 6.7%
64.9% 6.5%
6.0%
) o 5.5%
B Y AR ARSI X m ] AR AT X
5.0%
= S ATIRA T A e 2017 2018 2019 2020H1
FA R N8 BIEA, SIS LZ 5 ek T I 32 FA R A BIA, SRS L2 5 o akAF 5T I R

TAREENYBEATREMNT, WARCHRSIT X LiA3] 64.9%, B4R A
AE|FEZHAER . 2017 vk, AR E A FERS TR, K 8.4%M%1%3)
2020 EFF49 6.7%. TS BAFAER ¥R Tz,

B34, REAMRAR (FFA) 5ARA#REK (X)

2500 618 70
58.1
53.6 2000 60
2000
45.0 50
1115
1000 884 30
20
500
10
0 0
2017 2018 2019 2020H1

m— 55 (B L) — R A RS (B 4h)

FAHRR: AE) RS, HRERAZFEERARIEE

EEMEBRA: MAMNEK, 28 FRIRREHEK, 25K ARRKTS,

HZRKTFRTRHRBGEG KT, T2RERN)EEETEREFERIA.
2017 £ 2019 4, 7 RMEEACHAEA 8.84 12 LIE K 5] 12.78 127, A5 AKX
A 61.8 Rk 3| 53.6 K, #AKTF 2019 FE AT A KK T 245 49-F 3914 86.1

W B RRIEZ FRE BIREMEES Y
- 25 -



. O L IE %

rﬁ‘y" \;J /)’R *B\ =3 INDUSTRIAL SECURITIES

R 2020 EFF, T AMERA BRI —F IR Y B 45 K.

F=, FAERRALHNNFRERAE, M E/RRAHAF AR, TRAHKS
RAAPEH. "AEAABA KR EZLLE, WABERAF, BEST7AE
Rty 5%k, Na Tofkk Bt 4eEs A 7, BT R ARIE151CA P Y
BT AREENEEHMER S BREFERRS, & RELZKFAE ST P AL
4 54.35%.

WA P @t kA, RARKSER P s b o 2 RAE, ZRFRIKAE,
TAXRBGEFEMEGA P F,24 FATHR P &R X, 59553 44.23%
F231.94%; 30 F AT o952 A P M T, RAKRGE 24 FATHFER P bk

£&, FEZAERNZ 25305 AP ShEd; FRFELANGA P FHFMES TR

K2h 5. FTEMEEAR, BE 20205 11 A 30 8, FR4FEA 36 FvA L6 AP

B B3k 55.65%, 24 FVATE R FALE 12.93%., XA £ FREZ R L SLEMHA
B BRERBETY RN EANTSH, FARSGATERRYGFEA PN TEER

FFTEABH R AHRE, MEEHRRE T BHRMALEHNXTE, P
WEAMK LRSS EAKE, BHENLER, 536 YR LFHRBAFHE

R A pa. WHEREM LA, ZRAHRAHE, EFRD.

B35, 2020 FZBEN E 57 k3L Fl P b E36. 2020 F ZBER [E 57 k3L A PR &
100% 100%
90% 19.73% 21.33% 90%
80% 80%
70% 55.65% 70%
60% 60%
50% 50%
40% - 40%
30% 30%
20% 20%
10% 10%
AR o] 2 4 B AT E A THRERKG G T B 4 B PRAFE A
m24% ) T m25-30% m31-35% m36% ik EEHAL L mhBAPF b
TR L ahE), SEIEASAZT L AR R IR FHRR: LHEH), SLIEAZTS AR IR R

I, REARRREHHZLSBEXFE, AN HE. F4&. 020 ZAHEX#
ATHE, TAFEWMRRE, A A TRAR P MERK: § SEXA AL
PAMARZRL Ay ) P AR 2% ) 9 A Ao 3 R S 28 B2y, X LT & AR P
HREFR, AR RHRANL., 2RAH A BT EREHLGA PR
ERBERTOHATT AN, Bk, ZABXTUAR LA P ZRBEF s
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Ve T e B AR B A K. 7R MR Z AT ER L2 ) AT e T

(11, EHREARRES H oM

KEBHEBHEX KEFEEX 020 X,
TR THE. FEEXA 0204 FEXTHE. ATEX FaT. FEEXAKRTHEMR
KA, MAESEERA, BRF A 0204k, HEF o, Bif B E G, T LiH R
RAE B AR AN ERARS, 5, HBEAAPFKREE FRERAHER
Jm%#%%ﬁ%£$%%% 4% R, SHET, AT

c B
RARUEEAD  ppr. wmpsTHAAERE BRIk, 5FHBR
&, MFTﬁME% AEHATE 2. BREFleira A
K EERIATERAT, stTFaHH £
W kR PR R A
4o 020 4% & 020 4= A &
= > IR AN
=l =R ot SEIRRS : HF & 020 BX £ E %A SR
SHhk, UBATLHRAEEELY
7 020
Sy R EHE T, EEREA SEFF, SKULZ) TR A3 f E 020 65 EiE KA
APP AEA DB L I, EAH 1000 7+, FARMEEALAS: Eh; HEHFMERIE. K
THREERESH A0t R ZERAa, AR 4TEZH B2C L454F RaFmErknsd, TREER
# . BAH EERMRH Bf, wAEBEHTRE AR AR R T EZWAL
EEHB2B L%, 5 EHAET 020 4LL; AEK
HEAE LB AR
THREEFIENTAZ ZSLH TRERATENT R A AERS R KAE A E 020 #)
FEREESE APP A BT EMBEAENITE S50 FH APP AZIKT ATRENLHEHEALTE, £
%‘ ] o Ak B P AR 4G T 2. 2 BLif Bt 27 mA LS, §7%& 020
A ] SR RARH AT IR, EE

LB AL AT 0 IR SR

KRB A3 TR, Ll AL HD AR R &R

EHRRAE, AHARACHRERRRADRBSRAGESLH LKA PR
HEFNELEEHMERS, AOMEEFEMBAEST DB YMAOTRERL
AR, FREABA.

32, BHBRHREWFKE, BERERB{IRAS

g “EHIRSY” WRA B TRAR P uifilde, BRRERA. RA IR
R, BhNEENEEEHRE LGSR XBAGEN, LEREAF /X LES
RIS
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A8 A 0 Pak 47 %

B37. THEAREEAHE (A) B38. RARERBXELZFLE (FK)
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21457 86.10
20000 80
15000 60
10000 9466 40
5219 19.39
5000 20
0 [ ] 0 —
2017 2018 2019 2020H1 2017 2018 2019 2020H1
TARIB: N8 BB, LUIEAZFS MR IREE KA R, NE B, SLWIEAZRFE AR R %

FHRBERNEALEFREBRSIZFALBERNERBRSFERFEFRERS. #
FREIBRRNERRS, FHRAERRET AELBRRALK. 2017 F32) 2019 &, E
& B PR 854 3K ) 9466, 2020 Fwvik, EAARKIE—FHEK. 2020 F
¥, TRMEERHYEXD S THRERA, K7 861 ZR, £ 2019 FF 46
K64z, ATRASME R, FREALEFRSIL EfRnh, FHREEL
58 N4t REAITEERF S, RE 2020459 A 208, LR T 0K
SRR, FREF S, PER. FRPOFEAN 16 AAFRTS, FARET
AR E RA L &,

A39. 2020H1 BN E ST LS LHELAKE (A) B40. 2020H1 TAZE. P EAEAL LML
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68720
70000 80%
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0,
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39000
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10000 7814 0% A ]
0 ™R 2R
AR T B AR PRI E A BAHEAHKT LI WIHEAEAHKTSIL
FH B ANE MR, StAbiEA 25 AR R IRk KA R BE) IR, StAiE A5 ARG 2

LR, FRFEAML, BNTARRGELAAASRS: REBRIA
FHHE, T AMURE A B AE ALK CAE] 68720 A, FTEZALRE & B AASA T
39000 A, FZ4FE A E A HIAALSH 7814 A, (2RI 8] 69 E 4 AR 44
ERBK: FRBEAYAAEAL bAATEE, K3 23.5%, MR AEEAR
EA 6 &AL 02%. AA BEAFIREAYTORE LS FL 4%, RAE
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T, AAEAEZBRNERTF & EAIRIAE, MmINEREL S k. £F46 L3
ARIAE; AR BEAGHRYAE T 0L AR, REKTFH T4, mERLSER
FTRKE, SPEREATUAN A AREATH AN, Bk, Z2LRMETNEF
AR HAE KA ST E A B AT SRR E .

EBRMERRSIEZOHLFNREFADTUARREEARSAEX. 2020 EF4,
90%¥A L 892k L a4 5%, T TFAT AL LSRR E, AR IR 9 4
89 AT 20%A4E A 4. 2020 5F 8 A, W A R —FIREA B LM ERIRS
WLl HWARE” REEARS, ¥REQEST NS FaREEEyTLE
1, FILT IRFALGY KAER AR, REEER—REZ EROELER
%, OHEEROREEL. RRFNERNYS. BEASSFAR, TREERE
R RE B A B BR G, T AR BARIE KRG B AN VAT .
RREHELE LR RREELARS BE EEHLE, TABiE—35 X RS HEA)
MRA A PR,

FIRT, RAMBEALATIEE R EFIEERS., HEEFRATALA P KT
IREHAMF REKMME. —F @, AP RS HRIFSMI e BT ERR S, 5 —
FE, KRTREVMABKRAKRE. HREFREFBTHAPAIAZISL, T%
ERIATR L EANRE GRS, SN FET LFOE AR ERKTLELE
B4, FHARIUE, AFHEREFMANERERTRA, HEEZLHAHS
IR -JERIES TN

FAMRBATEH S L S5PALETRERS LR “EHBKF”, T8 KL+
KT “BRA+ERI” BE sk, AARW BB FoMGHEL . K& 2 5k GAafe 24,
ESTERIRFH R IANE, MEFR: EREITREIRSAHTE 4 5L 5RA4%
WRAE, mEEH LS AHEXRETIERBRSAEER, RANAATHESN
B89 BT TR S5

FHROTRRGAPE, FARRKELCANEREEIEFTREEETVAL K
F, XEAPIHBEHFRENS. A, BFRETESEIANEEL, AN BEHR
MNAZREIENAL . AR PR BT AR ST T Amh. sboh, 5L THEHK,
FAREERZ A P EHLEIE S mbsEmiEAN, 5 F Lo ke w15E K,
REHRIMER LZHGMEL, A A ThH LR a4E, FEA AT
58 LR RAE, AT B4+ SRR IRS.
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4. BATR G fE4A

4.1, BAFR

RARBBANTOH B TR BREBAF RN, XF, ABTRATIERRELY
S BAFIE B HMADFNHATIRR, 2524 B MATRR]: Tk 3 555 FHAAE
FHIGEA D 6.9%, HRB|EREFFRENGT®, T AR ST HIE
¥k FruB A AL 2020 SFANAK, JRIEIFARA B A P iR AR LS A 2 4
IR, RAMRFES LK SKUMEFE, Bt ik, Tttt aTES
AT B 3K, ARIR 2020-2022 SR AR A A E T B RS K

e dE B BATAR: 2020 _EF4F, N3 JEh SIS R AF| T1%, F RN
By 4 i A4, Tt 2021 £ 2022 SF4E 25 LA IE ik H R = K

FEBRATR: EE 3 FAERE L 5T HIARTFHEEA 21%, BX 2020 F
Ak, BAEHEBHER LSER KGR, K ERE D 5T HHAGE K
A, 2021 A7 2022 SFR38 R A PR % ik AN AR T B R 17%RHA 2] 27%,
FHRHA Spets, BRIXARK 3 F5 71427 4 pets/2 pets/2 pets; id 3 3 FHEF 55|
7 3.55%/3.34%.2.78%, Tt Rk 3 FMEFERKRIFARTAEE,

HEMPATRR: A 2019 & 2020 £ ¥ Fim by 34888, fR3% 2020-2022
SR A A B AR NI iR R AL R

A12. FHEERBFITRANEE

2019A 2020E 2021E 2022E
T HAME (FF L) 1,633,000 1,715,000 1,826,000 1,950,000
YoY 7% 5% 6% 7%
Wi AR 0.9% 1.3% 1.7% 2.1%
EHEBHERAN (BHA) 6,888 11,020 16,530 23,142
YoY 27% 60% 50% 40%
KIEREHETHIE (FHA) 105,000 157,000 209,000 276,000
YoY 19% 50% 33% 32%
LER RS 27% 31% 33% 35%
e 2.78% 2.70% 2.65% 2.65%
HFREHBIMBEEN (BFL) 616 1,232 2,218 3,992
YoY 97% 100% 80% 80%

FA R IR

NG ABREA, LIRS R e RRAT T IR IR

AL EARIK, TTAFH 2020-2022 4, 28] B LI AL A1 H 180.25/269.39/387.03
LU, R R V3R A H 66%/49%/44%.

FEEF&: 2017 F 245, THREEGEAFRETE, GMEREL=ZFE
FIRRFEAM G, NE)HEREAFE T Z 2R S5EMOT0, b TLSEHMNK

HH U EXZ FRE B HEMEES Y
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INDUSTRIAL SECURITIES

v Z AR € Sy

2017 fFEAARXTAERE, A8 BAREA| R A ZARFAIATAEZ. 20172019 4, A
TR EFFE 5B A 152%/14.8%/15.1%; R F KA L) F 55 A
98.1%/98.7%/98.8%. 4 J&B| L& /A 8) M NMALRBRFT, R 3% BN 86 A 452 F
#ot, T ARRIUENE LA R EIRF. HIK 2020/2021/2022 4F, 2 5] %
REFNEF A 27%/29%/31%.

B4l. FARBREARLAF B42. FABRZAESFEARZRESFE
30.0 27% 40 4-2;4’ 5%
3.7% 34
25.0 26% 35 23’
0, 0
26% 3.0 3.0%
20.0 3%
25 21
25% : 3%
15.0 2.0
25% 2%
15
10.0 2%
24%
1.0 1%
50 2% o5 1%
0.0 23% 0.0 0%
2017 2018 2019 2020H1 2017 2018 2019 2020H1
LR (fQT)  e— ) (A5 4h) . A R (L) e— 2SR (4
TARIB: NE] BB, LUIEAZFS 2RI REE FA R N5 4B, St IEAL 5 AR R &

M 2017 B) 2019 47, 238 2 %% F)IEA 2.09 127032513 3.44 1270, CAGR £ %)
28.3%, 2020 EFFZFEEANAA 371 1070, BlHIGE A 46.1%; S A
TR 2017 F49 3.7%4RF 2] 2020 L5469 4.2%, EERE L T8 BT
G TR,

B43. mHREREATAE

14%
11.50% 11.40%
12% 10.80% 10.40%
10%
8% 6.90%
’ ’ 6.20%
6% 4.60% 4.80%
4% 0 3.10% 3.20%
© o 220% 2.10%
2% ==
1.90%
0% ’ 1.60% 1.20% 1.00%
2017 2018 2019 2020H1

— Y E R S
— R RE ——F R RS

FAHRIR: AE) RS, HRERAZFEERARIEE
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HIh B REARBE @“""’ ﬂ:,

FRERGFALA T, BATAFHE TR &G, 2020 55, 258 A%
% B AT R P 6 b kil 3] 50.1%, 458 TR & bk 29.9%, AR 3E R Ae g 22 5 R 49
b AR SR, B 2Y T R R 2 AL T A H, AR 2017 449 11.50% F I3 2019
F69 10.80%; EERAEMN 1.90%TF 52| 1.00%; AT A EMN 2.20% LA 2
3.20%; 442 %A FI 4.60%RFF] 6.20%. MAEATEERKERERA, TR
HARARAEEFAREITHREAY; HATRAKRLIBRNERRSES, Fita
B FFEBANKH LB, AEFTREBRFERAY I, FUt4E AR L%
RIHK, REANE BT TREMKE, FFEXBHIET HE.

A b, &AVEIX 2020/2021/2022 45, 28] B2 % 5551343 10.2%/9.9%/9.6%;
AE R F 5 A E] 6.9%/7.0%/7.1%:; AL T B Z 45 ) 3.2%/3.25%/3.3%, & 3
%A E 5 A 1.0%/0.9%/0.7%.

zox A LRE, BATRRLER:

#13. AlEEAFETRNE ($45: ARTEFTAL)

2019A 2020E 2021E 2022E
Ak 10842 18025 26939 38703
Hik 33% 66% 49% 44%
Bk R A -8030 -13110 -19206 26625
E b 2812 4915 7733 12078
Ak 42% 75% 57% 56%
B4 %R -1,170 -1,835 2,662 23,708
HEFA 746 -1,238 -1,883 2,756
BE T 2338 577 -876 1,277
%12 % -125 -180 251 279
g 2 O 32 90 54 77
Wt 4% R -36 4 -13 -39
AL AT i 5] -835 -14,639 2,093 4,087
B % A -137 -146 272 613
#F) 8 972 -14,785 1,821 3.474
Non-GAAP £ #4478 344 1069 1876 3529
i%‘s'xi 39% 211% 75% 88%
TR ) MR, L IEAR S48 38 B I

4.2, AR FER

#4112 8 DCF AZR 2 8) #4746 4E, £ 3|08 F ARG MF K, B
Mol 3 5 A+ F B E A R 3.2%, TIHRAIKE R AL = FRET PIKEE
A 31E 10.0%, WACC # 7.5%, 138

W54 RS IE X2 J5 KI5 B R B A
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%14. FCFF ME (#45: ARTFEHZA)

2017A 2018A 2019A 2020E 2021E 2022E

% EBIT 286 340 517 1,217 2,159 4,179
I8 B e d 3 6 7 28 51 70
TIE AR 177 73 28 393 -504 425
FAME E 9 2 6 -66 -83 -100
FCFF 18 170 631 1,584 1,342 3,947

AR IR 8 AR, SLAIEAZ S A kAT R R 2 A I

%&15. DCF 44 (#45: AKRFELZA)

FCFF 4&{& R AT AL
% —ME 6,248
% 36,518
F M (&45) 385,526

45 EV 428,292
B VEBERS -1
B % 6,032
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