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® NE)HE 2019 Fkging, LG EIGHHE K, MAF)aEE 5 5] %
I 57.93 1250 (+15% ) #= 8.07 /27T (+48%). i TR i&hg K,
ZA) R R LA 6.1pct; 445 E 58 A R R kg, 232 5% A R AR R
£ ] FbRE IR,

® P AFRGHGHHEK, 19 FEAFZETHSEAE S EI 33
12 (+39.4% ) #2 19.231¢ (+51.3% ), EF|FEkF % 95.9%, 44E %
A F R Z 1.9pct, &R E AL TR FE 55 T 3.2pct Fo
2.5pct. & Fe T M 5 F] FL+38.3%47 46.8%. (IR IP # 2L
AR H6+39.2%, (3#3Z TN F= CIEIR) IR b+32.5%F= 66.3%.
&S BT FH, (XEZLY) b B K, FutZHEA, i
BAEBLY H5. (AL &), (ERZ 7] KEEIR) Tt 20H2 £&; 5 4,

CBEAR 2D, (R EAPE) FFHFEIRT THF .

® HF: 19 FKAFII-6.6%E 23.95 12, H|F% 18Q2 EHFAHT F U
85 AR, AR I+12%; ZE M aRTH 5.24 14, By K
F 228K 18Q2 &4+ Edmodo A4 H £ +% 5 mAt, BAFEE
AFEF 29.8%. Ek: 19Q2 #7 it I Fh 19H2 AR EL+20%,
BARE AR EITEELENEF, BA: SaaS F#4EI, LRER
TR 44 %M, 101PPT A &% &4434 100 7% .

® ERUENTIRR, Tt 20~21 F)2E4H 57 4 11.56 12T, 14.87 12
T, BATEMTE PE 554 8.44%. 6.54%. 4% SoTP, #H&k k4
7 20 F 104 PE, BAHF 4T 20 F 104 PE, L K4F 20
15 4% PE, Edmodo 4t AT i & 1E 69 70% 518, 1326 HN14 37.7
BAVR. B HERIEK, 3 HITHE LR, ERBEFATLE KT,
NG B E ke 5 I, BRE AR E e BRI R MR Z,

o N MR RNE, RN TETY,; SRR E HbAk
NN ] S BN K S, BANRE LS ERETL, T/ K.

2 AR
AR, 2018 2019 2020E 2021E 2022E
BN (FHA) 5,038 5,793 6,785 7,989 9,395
23 K (%) 30.2% 15.0% 17.1% 17.7% 17.6%
EBITDA(E 7 L) 594 832 1,305 1,720 2,225
Va# 4 F) (T 7 ) 546 807 1,156 1,487 1,895
18 K (%) - 48.0% 43.2% 28.6% 27.5%
EPS (L/#) 0.97 1.43 2.05 2.64 3.36
WA ZE (PIE) 17.8 12.0 8.4 6.5 5.1
W% (P/B) 2.0 1.7 1.4 1.2 1.0
EV/EBITDA 56.9 40.6 25.9 19.6 15.2
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oG WE20195F 2 ks, L TFRM. IAFEFE2F 05 FRAARK T
57.93427C (+15% ) #28.07427C (+48%) , #HRANAF LY LTI FH3K, XK F 5

R IR FH6.1pct; 45 E R R R kg, & I8 % A R AR B R E R ks, Bk
8:0.25% 7LIK.

HRPNF LG HHE K. 195FUAFZ T Mo LA E 5] F I3 (+39.4% ) Fo
19.2312 (+51.3% ) , £H|F kI £959%, 454 % A £F HIEFH1.9pct, %A
EFa K T B F o R T 143.2pctA=2.5pct. 3% #FeF- 325 F] bt +38.3%4246.8%.
CBEIRY IP# RN F] Fu+39.2%, #7304 R Fodf ) E 30 IK3IMAU+38.8%; (EERZ
T WA QAEIR DI o +32.5%4766.3%, 4 #7350k 46 it o 5 A 2,57 % (OVERLORD)
B (HABRATY t9IPEEZNBY /) (EAEZ 7)Y FK KM@K, AEMRY R4 2 ANFH A 3
HEMANARE T L H5. BECKAMRT T i, (LHLY) dBsbmA, FitEH
F&, EBAMAILY HE. (EREAEY . (CGERX T KB Flit F20H2 L4 5
I, EH2Y . CGEREAMNEY FFHAERTEIT.

HF: 195N FH-6.6%2%23.951C, HIR18Q2E A AT F AN F 7w,
BN Fe+12%; 278 M 45k TIR5.24M0, Bl K 38525 K18Q2% i+
Edmodo4-4 5 £ +% 5 Sinbt; A% A KF-F29.8%.

£k 20194FF 4k W EF H+11.1%, 19H2KAIR+20%, £-E219Q24fk k¢4
&K #7 7 sbActivPanel /£19H2 2 3% 2, 53R AT HFmEITE& 5K, 17726.5% 1)

KGR FE, RIBLLELEZHEHE, 19045 —3100 2T 0K EITELCET
%, BATEARBIE.

Edmodo: Z&EE# ", EKA P BIEMA P& KWEK, DAUAZITL400% . A

RBEA B HA LRI FRALF S T4, 20204F3 A A AR AAE T B RAK-124,

LFJFE, FLIPERAAE2,2007 F A F1007 £ AT, W EAF LTRSS
AskMo£19Q44f ks, HE w58 @idSaaSHEX EIA F AL I,

HR: %Y KA PR, FiididSaaSk{FER., HRERELE 5 AKS, SaaS
WS HIBEF AR FERAEFSHAE, SRFRELHEBREELAD; 2NFEH
FARA L P AREFALARK T6,0007 70, FiHHF20HLE A AN, 194412
A 59 RaAHFIEEZ SN, ERNMEG TS T REIME R TR F
4% %, AEATFSaaSEXEEA2BTHEIN. EKEH: FREZERTS

Fhe B N KIALER, BEATEGEML100E K F)%E M. 101PPT: #& Z20194F
11A308, 101%FPPTRit&% A F#7147%, B# A E45&£1007%; WEE-F
&: RFBRAVAKMAUN KAZT2012, HE2A 108, MFEE-F S 69 B FHRICER
#1207 .

BN RFT R, LTAGERT, BAARKTHARITAE BRABEKBZT
#pRYG, QAFTFRESBHIRAEMBAR, §ERNZH T IHRDETHRY
K.

RAIREE, ZIMHE
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2019F11 7, MAZA L i FAE RPN, ERFRES W AGRE T8
ATLBCE G REIZT, HEHFEA T EAHRAL = e T R BIEK KB, IB
A HE AR B BT R A, FPRARAR—REEZTFETHOALER
AL NG, THEREAMBRNETAESELZTESILE. ¥+, K-12B RS
BB EF SR, LAFARBARKGGYILA SO EERAMBAE, £
BETEAFUEBAIMAE BT . 1AL LR FARESENG—Hs, MATRA L
KA HEFRTME NG Nk LA . ZIRAR KRS E T BEIRS, R
x5 % R ERFAILTAENE GBSV,

202042 A 138, N3 VAR BEHF X, VA23.THTIEMNIE & 3,3007 frn 3] ik
B, TR BT RETTMAEALTE, ZERATHRA LS (LERFLTH)
BAT R IBAERHE A0 IR, A5 Bk T Ia i e 3 LA

20204F1 A 24 B 3] 4, 32356307 R AR, ATHEM21.074 T, H+63.5%
By A IR A

BRCEN"IRAR, T 20~214F)a85 )5 5 h AR T 11.56107T. 14.871270, L#T
JRANE FLPES 7| H8.44%. 6.545, HowHRABE K, % RIFEL, ERHFAT
WF RYE, N KB4 S S TI, BT AR B BB AL TR,
ARAEBRAEAA, Rk 445 20205F 1012PE, B A#E 4720205 1012PE, £k
27 2020415/2PE, Edmodoiit il M6 49 7T0% 618 ( 2 B R A F], %
T 70%AE1E4riE ) , 1336 BEMAIT7. 74 TIL.

(A2 E R, NEHH b5 B FIE2961.6%00 T8 M4, 20194114 N
Wi B R BB 13. 510 E 7L, M AEELHKE T RIGK, BF R KN,
NE BB LSRG ST, REBEGER LRA.

R T ZHRPNIEKKE, FHLERRER RS RILRATEY, EXIrm
B H b BN A AR 8] FEOBON R Z), EAXREF LSRR TATE, %ETH.

R, ZINE

EFWIRIER TR TER
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GF SECURITIES

1. MAsLkHEEL

TR, 2,367 3,300 3,937 4,642 1,039 1,328 1,576 1,724
#EF 2,566 2,395 2,751 3,249 1,384 1,181 1,049 1,347
A3t 5,038 5,793 6,785 7,989 2,470 2,568 2,673 3,121
TR, 41.5% 39.4% 19.3% 17.9% 29.5% 52.6% 51.6% 29.8%
#E 21.9% -6.6% 14.8% 18.1% 48.2% 0.9% -24.2% 14.0%
At 30.2% 15.0% 17.1% 17.7% 39.1% 22.7% 8.2% 21.5%
K, 47.0% 57.0% 58.0% 58.1% 42.1% 51.7% 59.0% 55.2%
B 50.9% 41.3% 40.5% 40.7% 56.0% 46.0% 39.2% 43.2%
43t 100% 100% 100% 100% 100% 100% 100% 100%
TR, 95.6% 95.9% 95.8% 95.6% 94.1% 96.7% 96.0% 95.9%
HH 29.9% 29.8% 30.1% 30.4% 30.5% 29.2% 33.6% 26.8%
4t 60.5% 66.5% 67.8% 68.0% 56.8% 64.1% 69.8% 63.8%
TR, 1,272 1,923 2,312 2,753 524 747 972 951
E -421 -524 -594 -634 -159 -262 -309 -216
K, 53.7% 58.3% 58.7% 59.3% 50.5% 56.3% 61.7% 55.2%
B -16.4% -21.9% -21.6% -19.5% -11.5% -22.2% -29.5% -16.0%

KRR NS MR, S AIEALRIR

RBIME, ZIMNE B S5 RIS AR TR . 23 R AR
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GF SECURITIES

£ 2: MAEABEARL

ESITI N 5,038 5,793 6,785 7,989 2,470 2,568 2,673 3,121
Tl RA 1,990 1,938 2,182 2,560 1,068 922 1,015 922
HEFA 698 916 1,068 1,192 333 365 422 494
R R 923 1,075 1,207 1,406 442 481 502 573
ATECH 853 883 957 1,061 410 444 432 451
2 A 526 778 1,182 1,589 212 315 480 298
%A 477 703 1,026 1,357 178 299 375 328
)3 BB 5] 4 A i 546 807 1,156 1,487 201 345 421 386
EPS(RMB 7L/%) 0.97 1.43 2.05 2.64 0.36 0.61 0.75 0.69
2EwA 2018 2019 2020E 2021E 18HL  18H2  19H1  10H2
ERUES 60.5% 66.5% 67.8%  68.0% 56.8% 64.1% 69.8% 63.8%
HEFRE 13.9% 15.8% 15.7%  14.9% 13.5% 14.2% 15.8% 15.8%
LE S LS 18.3% 18.6% 17.8%  17.6% 17.9% 18.7% 18.8% 18.4%
ATER R % 16.9% 15.2% 141%  13.3% 16.6% 17.3% 16.2% 14.5%
ERITUPEES 10.4% 13.4% 17.4%  19.9% 8.6% 12.3% 18.0% 9.5%
HLATA)E F 11.3% 15.0% 18.6%  20.9% 9.3% 13.1% 18.1% 12.2%
BT At 16.1% 18.8% 18.8%  18.8% 23.0% 11.4% 22.4% 14.3%
DEVEREINEIRE SRS 10.8% 13.9% 17.0%  18.6% 8.1% 13.4% 15.8% 12.4%
Yoy 2018 2019 2020E  2021E  18HL  18H2  19H1  10H2
ERITION 30.2% 15.0% 17.1%  17.7% 39.1% 22.7% 8.2% 21.5%
)3 & B 3) %A -2718% 48.0% 432%  28.6% 678.8%  -839.7% 109.7% 12.0%

KRR NG MR, S AIEALRIR b

R, ZINE
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GF SECURITIES (Z)2 | NERIT
A3 HRLGA AN TR

(@7 AARKT) 2018 2019 2020E 2021E 18H1 18H2 19H1 19H2

BN 2,367 3,300 3,937 4,642 1,039 1,328 1,576 1,724

[l b K 41.5% 39.4% 19.3% 17.9% 29.5% 52.6% 51.6% 29.8%

Lt NG 324 47.0% 57.0% 58.0% 58.1% 42.1% 51.7% 59.0% 55.2%

L 2,262 3,166 3,771 4,437 978 1,284 1,513 1,652

EAES 95.6% 95.9% 95.8% 95.6% 94.1% 96.7% 96.0% 95.9%

BT L 987 1,250 1,488 1,713 469 518 566 683

[l b K 7.6% 26.6% 19.1% 15.1% 8.0% 7.2% 20.8% 31.9%

GEES 41.7% 37.9% 37.8% 36.9% 45.1% 39.0% 35.9% 39.6%

v 8 459 558 650 766 222 236 255 302

i &S 19.4% 16.9% 16.5% 16.5% 21.4% 17.8% 16.2% 17.5%

A& BT Ak 232 386 465 511 103 129 164 222

4B TR & 9.8% 11.7% 11.8% 11.0% 9.9% 9.8% 10.4% 12.9%

T 296 306 374 436 144 152 147 159

ik g ES 12.5% 9.3% 9.5% 9.4% 13.8% 11.5% 9.4% 9.2%

ZE AR 1,272 1,923 2,312 2,753 524 747 972 951

[l peig K 88.3% 51.3% 20.2% 19.0% 56.9%  119.1% 85.4% 27.3%

ZEAER 53.7% 58.3% 58.7% 59.3% 50.5% 56.3% 61.7% 55.2%

BB RR: A MR, RSB

R, ZINE
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GF SECURITIES Qﬁ:ﬁl%
&4 #F L H5E A TR
(BB AART) 2018 2019 2020E 2021E 18H1 18H2 19H1 19H2
L' N 2,566 2,395 2,751 3,249 1,384 1,181 1,049 1,347
Rl H3g K 21.9% -6.6% 14.8% 18.1% 48.2% 0.9% -24.2% 14.0%
BN & Ho 50.9% 41.3% 40.5% 40.7% 56.0% 46.0% 39.2% 43.2%
=il 766 713 827 987 421 345 352 361
Rl H3g & 29.9% -6.9% 16.0% 19.3% 54.3% 8.9% -16.5% 4.8%
EFAES 29.9% 29.8% 30.1% 30.4% 30.5% 29.2% 33.6% 26.8%
ZEFX 1,130 1,254 1,381 1,560 551.686  577.847 619.33  634.885
) phig Kk 17.5% 11.0% 10.1% 12.9% 24.1% 11.8% 12.3% 9.9%
44.0% 52.4% 50.2% 48.0% 39.9% 48.9% 59.1% 47.1%
& 449 491 528 608 215 235 239 252
Bl He 3 16.1% 9.3% 7.5% 15.0% 16.7% 15.6% 11.4% 7.4%
FRE B A 17.5% 20.5% 19.2% 18.7% 15.5% 19.9% 22.8% 18.7%
AR R HHET 441 508 578 650 224 217 252 256
Bl g Kk 6.1% 15.3% 13.7% 12.5% 16.7% -3.0% 12.4% 18.3%
R R 17.2% 21.2% 21.0% 20.0% 16.2% 18.3% 24.0% 19.0%
AT 239 255 275 302 113 126 128 127
FlH g Kk 50.5% 6.4% 7.9% 9.9% 64.2% 40.0% 13.6% 0.0%
FEEAE 9.3% 10.6% 10.0% 9.3% 8.2% 10.7% 12.2% 9.4%
2 EHAE -421 -524 -594 -634 -159 -262 -309 -216
ZEFEE -164%  -21.9%  -21.6%  -19.5% -11.5% -22.2% -29.5% -16.0%
BAERR: NE MR, JRAER LR E S
& 5: MEL3EE
e #B® KA (RMB FF L) #%#)38(RMB & % 1) PE(X) Bl s BLSfEE
i) 2019 2020E 2019E 2020E  2020E  (RMB B % 7L) (& F#7)
AR, 100.0% 3,300 3,937 1,414 1,750 10 17,502 19,252
#E 61.6% 2,395 2,751 1,678 1,846
20 61.6% 297 387 24 31 10 190 210
o
£X  61.6% 2,024 2,328 121 133 15 1,232 1,355
Edmodo 61.6% 415 457
&t 5,695 6,687 19,339 21,273

A FBMAE: 37.7 B

TA R B B MR, JEAEAR AR T
Bii: 1EAMARTILET7.00, AR TABTILELLO; 2.4%. VRIAR 54 F)iE 4 KA14E BAH; 3.20F ok H M EAE1E.

RAIREE, ZIMHE EFWIRIER TR TER
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GF SECURITIES

F=RATER i3 BAAART AL RER %45 BHAARTD

2124318 2018 2019 2020E 2021E 2022E F£12A31H 2018 2019 2020E 2021E 2022E

Vi k 3,355 4,089 5238 6,951 9,124 ZEEFHALR 694 1,176 1,093 1,464 1,637

R A 1,483 2,126 2,952 4265 5775 #F)E 546 807 1,156 1,487 1,895

LR FRAT 796 1,048 1,227 1,444 1,893 A\ éﬂ{iéﬁi 186 191 203 210 211

A0 267 237 265 307 356 IR R T T 167 393 -78 -36 272

H AR E) K 808 678 794 935 1,099 #*re -204 -216 -188 -197 -198

RS K = 3,391 3,668 3760 3,791 3,782 REFEHAER -646 -397 -288 232 -193

K REARAL 39 67 76 86 97 >,%’~$ E& 0 0 241 -178 -113

R 1,657 1,919 2,119 2269 2,374 LR 646 397 48 55 -80

AR 0 0 0 0 0 ;Mﬂa 0 0 0 0 0

K 825 676 512 331 128 FREHAER -143 -130 22 80 66
H Ak 869 1,006 1,052 1,105 1,184 ARATAERR -779 -926 39 100 100

ﬁ Saal %20 6,746 7,757 8,998 10,742 12,906 FEAR ik 384 664 0 0 0

A Rk 1,482 1,903 2,085 2,450 2,841 b 252 132 -17 -20 -34

%2 JE 2 155 161 100 100 100 P53 IR 94 649 827 1,313 1,510

LA BT 783 981 1,115 1,321 1,546 B:i:E ik S 5] 1,578 1,483 2,126 2,952 4,265

H b Amsh it 544 761 869 1,029 1,195 HARAEEH 1,483 2,126 2,952 4,265 5775

R R 465 493 569 646 725

K A2 0 0 100 200 300

FLATR % 0 0 0 0 0

HAAE RS A 465 493 469 446 425

R x4 1,947 2,396 2,653 3,096 3,566

AR 39 39 39 39 39

FARAR 4894 5557 5557 5557 5557

B A A 0 0 1113 2544 4,369 §_12}=] 31 2]

V3B FE G AR 4933 5596 6,709 8,141 9,965 AR K EE T (%)

Y EIE R A -134 -235 -365 -495 -625 ED VP NEE 30% 15% 17% 18% 18%

R AR EREA 6,746 7,757 8,998 10,742 12,906 2k A1) E M K -1855% 48% 52% 35% 32%

JEE== IR 2717% 48% 43% 29% 27%
KA

F ¥ % $i5: BHAART EF IS 60% 67% 68%  68% 68%

%12A31H 2020E 2021E 2022E HF) 11% 14% 17% 19% 20%

LI 2 PN 5038 5793 6,785 7,989 9,395 ROE 11% 14% 17% 18% 19%

RN 1,990 1,938 2,182 2,560 2,996 ROIC 9% 12% 15% 16% 18%

B AL B Ao 0 0 0 0 0 1245 88 A (%)

A5 TR A 698 916 1,068 1,192 1,365 = AR 28.9%  30.9% 29.5% 28.8%  27.6%
B 853 883 957 1,061 1,177 R AR 2.3% 2.1% 2.2% 2.8% 3.1%
iy &g 923 1,075 1,207 1,406 1,635 R 2.26 2.15 2.51 2.84 3.21
W %% 12 25 20 20 20 #H b E 2.08 2.02 2.39 2.71 3.09
T BRALR K 162 332 260 260 210 iR
IFAAE T S A 118 137 80 81 81 BRI RER 0.75 0.75 0.75 0.74 0.73

EEg -3 -8 -10 -2 -2 TR B B 5 B 7.12 6.46 6.13 6.14 6.14
A8 526 778 1,182 1,591 2,094 Ve S 10.65 7.68 8.69 8.95 4.00
ESIBN &E 54 113 102 102 102 HFRiRF ()

FIVERS ] 568 866 1,264 1,671 2174 B A 0.97 1.43 2.05 2.64 3.36
PR AFH#E 91 163 238 314 409 BERETIAR 1.23 2.09 1.94 2.60 2.91
A8 477 703 1,026 1,357 1,765 AT 8.75 993  11.90 1444  17.68
VEIE R A -69 -104 -130 -130 -130 AEAE P E
V3 B3] 448 546 807 1,156 1,487 1,895 P/E 17.75  12.00 8.37 6.51 5.11
EBITDA 594 832 1,305 1,720 2,225 P/B 1.96 1.73 1.44 1.19 0.97
EPS (T) 0.97 1.43 2.05 2.64 3.36 EV/EBITDA 56.86 40.59 25.88 19.64 15.18

RAIXEE, ZINE BEW LRI R AR
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BINRR I, KRG ROV, 2011-2014 SFHMEHE BETLE =4 $ =4 F 445 =4, 2015 FHME RME
HIMRT (AIN) Fo5 %, 2017 SF3M g mAEEIMRA (HN) 2%, 2019 FH MG REHIMT (AR) Fra s,

L BRI, BINERE AT, 2016 SR E KR RAURE 4 4, 2017 FHIME FRATABANE . 7 FRBAF

INTALFFR 28, 2019 -3 AR AR KIEAEL (Il China) A HAAFEH — 4., 2019 53 Mg FAx B 7 (HTN)
Fv94 .

D ESNEIE RO, M RFEFAE. GAEHED R RE G RRGER B R A B FIRS 7P, 2019 37

Mg A AR (AN $e94. 2019 MG RAEENAL (AN F—5%.

o ESNTFATIL B FE TR, 15-18 4 Asiamoney Fx1E & B LR BRI, 2018 Thomson Asia Top Stock Picker A2 4k 4Tk

% =4, CFA.

D RN RATLE R HATI, 2014 A 2015 FHAMH A A A LM EH L AT L RS EIAS =, $u9.4. 2018 AU

KT K AR SATITIREIEH . AEE SRR A HATEF — 4, 2019 4T WE BB (HR) $r94.
N BIRNAT LG R HHIT, 2012~2014 F3RIFH W G 135S SMAT L RESHITE 3 4. B4 4. %24 (AFN). 2019
AT AMIE R KIEAEE (1l China) EJARATLS = 4, 2019 541 W5 RAEEIE (HN) $94,

L IBIARAT L TR AR, ANSFAMAT LB 28, 2013 SFAINT KAEA KA T 3. 2019 #1 M E RAEVAKE A — 4

2017 3710 'E ALV AT A =4 . 2016 374 & AR AT B A =4 . 2019 FH7TM 8 AL ASMRT (HIKN) FHra 4.
2019 4 W RAEBIL (AR) F5,

D BINAEAT L RE IR, B 24K (Lancaster University ) 4Gk a4, #1Mg AL EAT L4705 2019 44 —

L AR, /K dbER 2019 5 — % H FAR I , 2019 37 Mg st iy Mg (HI A ) %19 % . 2017 4F K23 5F F ) ( Asiamoney )
B AR ) AFATRRAESTIFFH 4, 2016 4 (T 5 H) (Asiamoney) F E (A ) Tk F ATk RAEAF 50 A AAT+
4, WEAE. AETIHMAAE 24 AR RAT AR

L EINROE RATL B BT, P RMERFZFEIAE, BIVKFRE S, 2017 FHUEREAIFE (AN FES,

2016 FHN T KAEFE AR T S,

D OB EMGFANIN, TR FRFFEE, BT IRFLFEEE, 2017 ST KB4

DB TR, EEYUEMKFARE T, 4545 MRE TMT A7 LR BILRARATEEY, 2018 FAhnn ) Ktk
DB TATA TR, Gt FAE, 2017 FHME RAEEIAR (HN) FAL, 2016 FHNT ZIEF LR T .
S EHATLHESITIR, FEKFME, 2019 N HERK RIS,

¥ -

SN KON BAT e ATIE, LAMZKFERR ML, FPRUZERFATEEE FFFE, 2017 SN KIEAL AR
T,
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