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k 1. ZAFREEER
EaE
lllllllllll@ﬁlﬂllllllllllllllﬁlllll

=212 N 174,915 226,772 218,020 269,493 268,665 -4% 0%
2414 22,192 28,914 28,726 35,178 36,181 -1% 3%
ZEF)A 1,196 11,064 10,306 14,078 13,531 7% -4%
ALATHN 9,004 12,259 11,608 15,291 14,845 5% -3%
V£ A i 8,631 10,377 9,047 12,924 12,664 -4% 2%
EPS (AK ) 0.37 0.44 0.42 0.55 0.54 -4% 2%
EFIES 12.7% 12.8% 13.2% 13.1% 13.5%
ZEAEE 0.7% 4.9% 4.7% 5.2% 5.0%
HLAT A F 5.1% 5.4% 5.3% 5.7% 5.5%
)2 A1) i E 4.9% 4.6% 4.6% 4.8% 4.7%

HHERR: DREAMIR, | AAEFLREAARF S

£ 2 BRARE

22N 114,625 34,412 45236 50,846 44,421 174,915 35592 54,838 62,114 65476 218,020
B A A 99,471 30,111 39,584 44,269 38,760 152,724 30,697 47,418 53,717 57,461 189,294
2403 15154 4,301 5,652 6,578 5661 22,192 4,895 7,420 8,396 8,015 28,726
F A 2,939 937 13,244 4,367 2,448 20,995 3,170 4,600 5,150 5500 18,420
A8 12,215 3,364 -7,592 2,211 3,213 1,196 1,725 2,820 3,246 2,515 10,306
FA SN (L) -4,794 1,327 9,985 558 -1,408 7,808 325 325 325 325 1,301
HLAT A8 7,421 2,038 2,393 2,768 1,805 9,004 2,050 3,145 3,572 2,841 11,608
PE L& E A -63 22 -19 -18 17 76 20 -20 -20 20 -80
PR A4 2,060 338 276 -117 -48 449 308 472 536 426 1,741

Va4 AR (ZR) 5,425 1,722 2,135 2,904 1,870 8,631 1,763 2,693 3,056 2,434 9,947

FeEEPS (AR T ) 0.56 0.07 0.09 0.12 0.08 0.37 0.07 0.11 0.13 0.10 0.42
WS BREK 9,758 23,563 23,563 23,563 23,563 23,563 23,543 23,543 23,543 23,543 23,543
T S N N I I S N I S N
EFIES 13.2% 12.5% 12.5% 12.9% 12.7% 12.7% 13.8% 13.5% 13.5% 12.2% 13.2%
R EINEES 10.7% 9.8% -16.8% 4.3% 7.2% 0.7% 4.8% 5.1% 5.2% 3.8% 4.7%
EATEIPEES 6.5% 5.9% 5.3% 5.4% 4.1% 5.1% 5.8% 5.7% 5.8% 4.3% 5.3%
FTAFHL % 27.8% 16.6% 11.5% -4.2% -2.7% 5.0% 15.0% 15.0% 15.0% 15.0% 15.0%

I O N N ) Y S S

R 2 ON 67% 86% 68% 49% 27% 53% 21% 22% 47% 25%

& b o) E 223% 72% NA -38% 7% NA -49% NA 47% -22% NA

VA FE AR (2 0% 153% 26% 18% 220% 59% 2% 26% 5% 30% 15%
FeEEPS -48% -51% 33% -34% 2% 26% 30%
-----------
%7 68 F AL 70% 68% 67% 69% 56% 63% 58% 60%
ToT HAZEN K& 20% 22% 23% 21% 34% 25% 33% 28% 28% 33% 30%
IR R 4 9% 9% 9% 9% 9% 9% 11% 9% 9% 8% 9%
A, 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%

BAERR: WA MEIREK, JAAEFRRAR F S

RBIREE, ZIE TRBWIRIRAR TR R AR
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#A11k B DCF(discounted cash flow)f& 1%, VAR BN RASZ I K69 A b4
AE, JPRI BT R B A A 694538 K. RAMEA 12%49WACC(RIRAR 3 F AR,
A15.2%; 5t 5 AR A3.1%; 8 5 It 5 A 440.75:0.25) 423 % 69 R & s K F, IF
BAR & AT AL A8 ERFFF48. AT oA BBiE, AT O DCFAEA 4 569 5 3B WA A
# M13.87T/K. &A1 4IDCFEFL A ok A& 28x/22x 2019E/2020E 9 T & % K,1.044
2020E49PEG. % —7 @, HRAVAATILE L B TRk H LT ol 7 AT ARG 2
8], RIERBE K S AN S, BB RAEEFLERB D ARIBESG g HAER
=, #ANKFDCFEEA..

% 3: DCF 414

ART B7) 2019E 2020E  2021E 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E
2T ON 218,020 268,665 314,608 366,832 416,722 460,894 498,227 526,127 542,437 545692 548,966
Rl % 25% 23% 20% 17% 14% 11% 8% 6% 3% 1% 1%
B ATHLUE #1718 10,448 13,178 16,465 17,993 20,441 22,607 24,438 25,807 26,607 26,767 26,927
BATALE AR % 4.8% 4.9% 4.9% 4.9% 4.9% 4.9% 4.9% 4.9% 4.9% 4.9% 4.9%
Ju: 418 454 513 535 700 795 835 858 861 843 806 770
B TR (1,000) (1,000)  (1,000) (1,106) (1,131) (1,188) (1,220) (1,224) (1,199) (1,085) (1,037)
B BEFELN (329) (347) (460) (474) (538) (595) (643) (679) (700) (705) (709)
B h LR 12,231 15,038 18,460 20,273 22,904 25,226 27,160 28,571 29,349 29,362 29,443
KRR F 3%

WACC 12%

%48 366,406
FREH 1.00 0.89 0.80 0.71 0.64 0.57 0.51 0.45 0.40 0.36 0.32
E/ VA 12,231 13,427 14,717 14,430 14,556 14,314 13,760 12,924 11,854 10,588 127,453
EAE 260,252

b 17,072

BASAE 277,325

P A 23,543

L£E2HE (ART) 11.8

AEAE GET) 13.8

(WACC R#EE%)

E- S ¥4 1.3x

T e A1) 5 1.5%

JEAR R A 10.5%

A FARA 15.2%

B %A A 3.1%

A BT AL % 0.75

BT A LEH% 0.25

PrAFHL % 16%

HAERR TEAEKFEREAAR S AR TIBETILE: 1.17

RAIREE, ZIMHE EFWIRIER TR TER
6/12



= IRl

GF SECURITIES

INKEEE-W| BRERIA ST

Bl Bf Sk - 3p itk , BMEALHSANELEFNIOT 5AENE %, &
Bt W R4 Ak 64T LG ) b AB A, wAT b 8] 4-F 32019 K 5 bh (45 45 F L1134 10T
54 EH % 00200%; BN IR 44042) ki B (RARKD), FEEMIAAL13.98 T
7%, 5DCFA&E %401 .

% 4 AL
2019 #% EPS
2019 ##) &b )
% e F AL 31% 0.13 13x
loT HAEN %~ &% 24% 0.10 20x
EHM RS 45% 0.19 40x
S EA (ART) 11.2
ho BRRANAE (AR ) 0.7
BRMME (AR T) 11.9
HRME (B T) 13.9
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% 5: TR

| 00| mm | m# | ¥4 | 0 s 00000 |
| | [ xewz | oo [ oowe | oooe [ ooge ] oowoe | 20o0e ] ooisE | oo10e ] 2020 ]
SARER 01810 HK HK$11.8 35,937 CNY 0.37 CNY 0.42 CNY 0.54 27.6x 23.9x 18.8x 59% 15% 2%
EiEih

FRAF AAPLUS US$199 939,520 Us$12.1 US$11.7 US$13.7 16.4x 17.1x 14.5x 31% -4% 17%
Low FH# X a4t 066570 KS KRW 77,000 11,078 KRW7578 KRW8,057 KRW9,678 10.2x 9.6x 8.0x -21% 6% 20%
3 13.3x 13.3x 11.2x 5% 1% 19%
LoT HEZEWMEEH

ESE i 000333 CH CNY 52.88 51,931 CNY 3.09 CNY 337 CNY 3.76 17.1x 15.7x 14.1x 18% 9% 11%
#heH 000651 CH CNY 58.24 52,197 CNY 4.43 CNY 4.79 CNY 5.39 13.1x 12.2x 10.8x 19% 8% 13%
R E 01169 HK HK$22.80 8,148 CNY 133 CNY 1.51 CNY 1.66 14.6x 12.9x 11.7x 11% 13% 11%
AR 002032 CH CNY 73.20 8,956 CNY 2.03 CNY 2.45 CNY 2.88 36.1x 29.9x 25.4x 28% 20% 18%
iRobot 23] IRBT US US$129.7 3,614 US$5.3 US$3.9 us$4.7 24.7x 33.3x 27.5x 184% -26% 21%
E] 21.1x 20.8x 17.9x 52% 5% 15%
ER:3:D €3

T 3k 5) AMZN US US$1,863 916,715 US$28.7 US$36.0 US$49.2 64.9x 51.7x 37.9x NA 25% 37%
P72 2, e 0k B 45 IR A R3] BABAUS US$186 480,338 US$3.67 US$3.51 US$4.86 50.6x 52.9x 38.2x 47% -2% 42%
AR IR 00700 HK HK$394 477,714 CNY 8.14 CNY 9.66 CNY 11.86 41.2x 34.8x 28.3x 16% 12% 23%
3 JD US US$29.9 43,488 CNY 235 CNY 3.84 CNY 6.37 85.2x 52.1x 31.4x NA 61% 73%
+3 60.5x 47.9x 34.0x 31% 24% 44%
IIIIIIIIIIIIIIIIIIIHEIIIIIIHMEEIIIIIIIIIIWEIIIII P8
___
SRER 01810 HK HK$11.8 35,937 1% 5% 5% 18% 18% N.A. 4.2x 3.4x
Ed

FRNE) AAPLUS US$199 939,520 26% 24% 25% 51% 62% 85% 8.9x 9.4x 10.0x
Lob FAR X2tk 066570 KS KRW 77,000 11,078 4% 4% 5% 8% 9% 10% 0.9x 0.9x 0.8x
F3 15% 14% 15% 30% 36% 48% 4.9x 5.2x 5.4x
LoT HAEme *2

EE i 000333 CH CNY 52.88 51,931 9% 10% 10% 25% 24% 24% 3.8x 3.3x 2.9x
#hHeH 000651 CH CNY 58.24 52,197 16% 17% 17% 35% 31% 29% 3.3x 2.9x 2.5x
HEREE 01169 HK HK$22.80 8,148 5% 6% 6% 17% 19% 17% 2.5x 21x 1.9x
AR 002032 CH CNY 73.20 8,956 11% 11% 12% 21% 2% 21% 8.6x 7.1x 5.9x
iRobot 2 3] IRBT US US$129.7 3,614 10% W% 10% 17% % % 6.7x 6.3x 5.8x
+ 3 10% 10% 11% 24% 22% 21% 5.0x 4.3x 3.8x
LZRARS

I 5330 3) AMZN US US$1,863 916,715 5% 6% 8% 28% 24% 25% 21.0x 14.3x 10.3x
P72 & & 4 B 4 IR AT RN 3] BABAUS US$186 480,338 17% 17% 15% 18% 17% 18% 6.8x 5.7x 4.7x
HrdE g 00700 HK HK$394 477,714 33% 29% 29% 26% 24% 24% 8.9x 7.0x 5.5x
TR JDUS US$29.9 43,488 -1% 0% 1% -4% 2% 5% 5.0x 4.5x 4.2x
L] 14% 13% 13% 17% 17% 18% 10.4x 7.9x 6.2x

FAERR B, TRIEAREAR TS RN A 2019/04/16 *A K, T AL E: 1.17
i APRER. AMER. KALE. BAREE. AR, MEEELRER. BIRERFTNE G T LIE AL RFR T SIRE+
HBEAFN, LA R A SN

R, ZINE EFWIRIER TR TER
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F = R Ak A 4 ARFEF L AL RER $4i: ARTEF A
£12A318 2017 2018 2019E 2020E 2021E £12A318 2017 2018  2019E  2020E  2021E
Ak 61,138 106,013 111,755 132,361 155,796 ZEBEHAER 560 8,940 10,071 12,830 15,960
ik 17,077 33,076 27,932 29,194 35,217 a4 A (ZRE) 5,425 8,631 0047 12,664 15885
JL B TRAT 5,470 15,892 10,403 12,820 15,012 Fr V8 el 361 396 454 513 535
b 16,343 29,481 31,101 38,197 44,499 TERFERH 42,294 (87) (329) (347) (460)
Bk 22,250 27,563 42,319 52,150 61,068 e (47,520) 0 0 0 0
FRB T 28,731 39,215 42,544 47,626 52,685 BREHRALR (2,678)  (9,068) (5594) (5594)  (5,594)
KHBARAZFE 20,568 27,275 32,841 37,241 41,641 TR S (1,216)  (1,000)  (1,000)  (1,000)  (1,000)
R 1,731 5,068 3,270 3,952 4,611 BREH (6,260)  (7,874)  (4,400)  (4,400)  (4,400)
ERIA - - - - - Hb 4,798 (194) (194) (194) (194)
AR - - - - - EREHRAER 6,215 16,128  (9,621) (5,973)  (4,343)
H KK 6,433 6,872 6,433 6,433 6,433 AT 677 2,631 0 0 0
* 7= &t 89,870 145,228 154,299 179,987 208,481 gt %y 52,293 (157,065)  (4,328) (5973)  (4,343)
B R Ak 47,133 61,940 88,357 104,856 119,202 JEAR Bk 68 165,269 0 0 0
[ER TR 3,551 3,075 5,430 2,932 326 A, (46,823) 5,203 (5,293) 0 ©)
JLAT BT 34,003 46,287 64,709 79,473 92,586 P& 53 Am IR 4,097 16,000  (5,144) 1,262 6,022
HARE) AR 9,579 12,578 18,219 22,451 26,290 ERERHYA (209) - - N N
B AR 169,948 12,038 9,306 5,831 4,094 FARA AR 13,188 17,077 33,076 27,932 29,194
KA 168,703 7,856 5,430 1,955 218 BARAE R B 17,077 33,076 27,932 29,194 357217
FLAT A A - - - - -
Hpb 3R A f 1,245 4,182 3,876 3,876 3,876
A eit 217,080 73,978 97,664 110,687 123,296
i EN 3,816 169,147 169,147 169,147 169,147
KA (2,931) (2,931) (2,931) (2,931) (2,931) EX 0P 913
Rt & (128,158)  (94,893)  (109,580)  (96,916)  (81,031) 2019E  2020E  2021E
)3 BB 3] B R AR (127,272) 71,323 56,636 69,300 85,185 Rkt H (%
VHIKFARA & b 62 (73) 0 0 0 ERT SN 67.5 52.6 24.6 23.2 17.1
R A R R AK B 89,870 145,228 154,299 179,987 208,481 T AEE K 222.7 (90.2) 7614 313 27.2
Va8 A)E (ZA) K 177.2 59.1 15.2 27.3 25.4
LEES $4i: ARFTEFAL KA A
£12A318 2017 2018 2019E 2020E 2021E EXIES 13.2 12.7 13.2 13.5 13.9
BN 114,625 174,915 218,020 268,665 314,608 VARSI F (2% 4.7 4.9 4.6 4.7 5.0
Bk A (99,471)  (152,724)  (189,294)  (232,484)  (270,843) ROE (4.3) 18.5 17.6 18.3 18.6
BEL %R (3,151) (5,777) (7,400)  (10,100)  (12,950) ROIC N.A. 10.9 16.0 17.8 18.6
AR (5.232) (7,993) (9,500)  (10,650)  (11,200) 20 g )
38 A (1,216)  (12,099) (2,920) (3,300) (3,800) K= RARE (%) 242 51 63 61 59
A 6,660 4,874 1,400 1,400 1,400 A i & (122) (31) (30) (35) (41)
b F 8 12,215 1,196 10,306 13,531 17,215 RAF(X) 1.3 1.0 1.0 1.0 1.0
435 A 27 216 501 514 580 i% 2 H & (X) 1.0 1.0 1.0 1.0 1.0
& BALAR K (4,821) 7,591 800 800 800 BB S
ANRMEE B A - - - - - B R ER 1.3 1.2 1.4 1.5 15
A A - - - - - LR AR B 4 21.0 11.0 21.0 21.0 21.0
AN () (4,794) 7,808 1,301 1,314 1,380 PR 6.1 5.2 6.1 6.1 6.1
HRAEAF ()
A AW (BRE) 7,422 9,004 11,608 14,845 18,594 P R 0.56 0.37 0.42 0.54 0.67
P34, (2,060) (449) (1,741) (2,261) (2,789) BRZENER 0.06 0.40 0.45 0.57 0.71
%A 5,362 8,555 9,867 12,584 15,805 IR (13.04) 1.98 2.41 2.94 3.62
bR R AR A 63 76 80 80 80 R
AR (ZRAE) 5,425 8,631 9,947 12,664 15,885 PIE N.A. 27.6 23.9 18.8 15.0
EBITDA 12,576 1,593 10,760 14,044 17,750 P/B N.A. N.A. 4.2 3.4 2.8
FHEEPS () 0.56 0.37 0.42 0.54 0.67 EV/EBITDA 16.9 N.A. 19.7 15.1 12.0
RAIXEE, ZINE BEEWRNIER T R R ARR
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GF SECURITIES

] K AEF—AT LR T EHA
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