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1. (KA A& X, B2 AP ADHE
SR AR M- B A R A B L),

aTN10 N0 N
2. {1H19: #4580k +36%, kA
H+40%, 4-F4 GM..), 2019.8.22

3. {1901 &% Tk A)iE+51%, 4&-F &
GMV+53%, Shtdsik...), 2019.4.29
4. {18 4R EiF: GMV+65%, &Ik
K E, kR E, §..),

2010 1 98
5. (M eH—MN “F EFE” B “F
S, HAHAEZAMTH, ),

a2N10 2 10

2 #7 JF SAC k%% : S1130518070002
wujc@gjzg.com.cn

BEA
zhenghuilin@gjzg.com.cn

19 8T=FF: £ LAH+39%, £2F4&
GMV+59%, RIKIKHZ A E, MHF R ERHA

2] KRG (AR F)

R H 2017 2018 2019E 2020E 2021E
P H P & (L) 0.327 0.361 0.496 0.660 0.805
R F T () 0.95 0.68 0.72 1.23 1.27
HRE 2 I AIR() 0.33 0.22 0.28 0.44 0.59
& E(1E) 35.00 31.66 23.06 17.31 14.20
A 1938 K £ (%) 77.47% 65.81% 37.30% 33.24% 21.91%
IR E (%) 17.69% 23.70% 27.25% 30.31% 31.16%
EEA(E 7R 1,636.58 2,454.87 245487 245487 245487
FR: AR, B &L R A AT

A 4 /) 3
|

WMEZFEBOLEBKREE 38% HHEEH 2019 if=F Z LA FIK 26.47
1L TI+29%YOY, V3HE%4 411 6.02 12 T/I+34%Y0Y, R+ @ EkFE AT
6.80 12 T/+30%YOY, Va#4 #)id 5.11 12 T/+39%YOY, @M T k45
MERR 43 52 BLE 4L 6.14 12 T/+38%YOY, @Ak 452 380k 0.66 12T
/-14%YOQY.,

AR B PL B s &, REY KKK FILTR, 2FRALRGIT,
W R ER R Bobk 2019 =F F KRS L5 iR 50k 5 5K
RAEHHN 4.05 1LT/+24%Y0Y, DFizlk4 38%FIEk, FKLLSH I
MK %504 3.12 12 TI-31%YOY, B 18] LBk 4 R OIL K 2k 4% 51 R 2.47 12 l-
10%YOY . 2019 W= Z2 FE M2 T WAL A 54 5 H+2.92 1L
[+43%YOY, H ot L8k 2E AL R E F M AH+0.15 1LlkFRHA-
1.031¢ 7T,

2019 =5 E HMELHL-F 4.8 GMV A 168.1 L A/+59%YOY . £/ 3)
2018 F GMV 4k&A42iE 200 12, 2019 AT=ZE R EIT 59%0H B teig
K, RILE NS S o AR KT 49 3k SRR A o

PR EE, ABALIRMEKES: TFEHRAITFRE &/%2 804
W [ A A A 9 HL 145.2/20.1/1.5/1.3 12 GMV, R kb3 & » A A
65.0%/37.1%/54.4%/-27.6%, % A& A 86.4%/11.9%/0.9%/0.8%, F] it
+2.9pct/-2.0pct/0.0pct/-0.9pcte. OEBAML S = EWME G R, T hFE#—F
R, QR ERHREEAETAN, BITKERE, HEIE,

PFEEAAE, MEAEZHER, AIXLHAERLEBEEL, [TEZ/ XA/
XU R/ &5 A 5E A 111.4/26.6/215/7.5 12 GMV, F] 3k 5 5%
50.9%/36.5%/131.8%/198.9%, % A5 H 66.3%/15.8%/12.8%/4.4%. 5
tt-3.7pct/-2.7pct/+4.0pct/+2.1pct.

& FEX

M+ AR 2-3 F, HHREEH GMV 243K FEHT 35%, it 2019-
2021 £, N E)VEaHE & FE 5 A A 12.2/16.3/200 1z, 3t PE 4 FlA
23/17/14x, %3 FE NIE%K, BARMN 15 T.

RERT: LRAMERE;, FEHENE; MERE; HEBENEF,
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B AZFZEBOLLSENRNE 30% HMEH 2019 T =F F £ AT
26.47 127L/+29%YQY, Va#& 44114 6.02 12 T/+34%YOY, H+éi i
EIZIL 6.80 12 T/+30%YOY, 2HE441iE 5.11 12T/+39%YOY, @i
A b 5 S0 R IR 4 3 2 LB 6.14 10 TI+38%YOY, @RI Ab b 552 8
J& 0.66 12 TI-14%YOY, Bl LI 9 MBIk 19.68 1 TI+29%YOY, )24
HF1E 0.91 12 T/+6%YOY. BATASABEA B, SifsE5MR 4L 5 LN
VAR AS ) BBk MIEARIZ T 6 L N8 L8 F 3o,

BEL1: RER2019 5 =FRPLFH EFHEFHEA

Filk (fet) 201801-03 201901-G3 YOY 201801-03 &b | 201901-03 &1k
AR R Ak 5 5.21 6.80 30% 25% 26%
E Ry TN X ]
S IR S AN 4. 44 6.14 38% 22% 23%
) A H A 0.77 0. 66 -14% 4% 2%
iR 2% 15.24 19. 68 29% 75% 74%
&t 20. 45 26. 47 29% 100% 100%
12 & 4 A1 (fe) 20180103 20190103 YOY 201801-03 &t | 201901-Q3 &b
AR TRk 4 3. 69 5. 11 39% 82% 85%
B 1] B 5% 0.85 0.91 &% 19% 15%
&t 4.49 6.02 34% 100% 100%

Rk s, BEIERH LA

B FZFEHBOLLETIRE 33%. HMERH 2019 $F=F F F BT
10.13 12 T/[+25%YOY, Va#4#)id 2.16 12 T/+37%YOY, H P HMm E L
F I 2.55 1L /+33%Y0Y, 12E44)09 1.82 1 T/I+42%YOY, #HR
A Ak 4 So B AR 4 B 52 LB MK 2.32 AL TI+4A3%YOY, AR Ak 552
I 0.23 12 7T/-21%YOY, B Ia] ZEE 52 A g AL 7.58 12 T/+22%YOY, =384
#1H 0.33 12 T/+14%YOY.

A& 2: BREH2019 F=FRPLFFWMRFIFIFRH

Fi (fen) 201803 201903 YOY 201803 &b 201903 &b
A Rk 4 1.92 2.55 33% 24% 25%
Mﬁlé&*ﬁ&?ﬁf )ﬁ& AN ST 1. 63 2.32 43% 20% 23%
T AL A 0.28 0.23 -21% 4% 2%
i 1] 2k 6.19 7.58 22% 76% 75%
&t 8. 11 10.13 25% 100% 100%
12 &% FiE (fei) 201803 201903 YOY 201803 st 201903 &b
AL Rk 1.33 1.82 37% 85% 85%
i i) g% 0.29 0.33 14% 19% 15%
&t 1.58 2.16 37% 100% 100%

R g, BEIER AT

B BMEBERIARAE, RELSBMERXRALL TR, 2FHALRALT,
W& RER RS . Bk 2019 ZF B KARE S b 50 R 4k 4 ok
K2 %A 4.05 10 7T/+24%Y0Y, TFizlk 4 38%E gk, RIB LS
NI 2k 0% 51 8 3.12 1 I-31%YOY, B LIk 4wk 20450 8 2.47 ¢
T/-10%YOY ., 2019 W =2 M B2 BT RN LA T2 H H+2.92 101
[+43%YOY, Hbutla B2 T MRS FHMA+0.15 LT/ EFRHH-
1.03 12T, 4 8) il id i 5409 Ik 2k 32 & 22 R K TR AR R 2 Kk 289
AT E

B 2019 #W=FEHRELHEFEE GMV A 168.1 /LT/+59%Y0OY . /A
3] 2018 4 GMV k=4 it 200 12, 2019 AT =2 F AR E I T 59%49 ) Ltk
¥R ORI NS it AR AR X T 89 kB A .
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m— GMV (fZot, 5D KR CHiD

KR A8, BEIERH LA

B SRiERE, ﬁ]ﬂ/\imﬁ#ﬁ%?ﬁiﬁ =& B aRAIF S RE v’ﬁlié L %%
i [ A 5 A 5k AL 145.2/20.1/1.5/1.3 1z GMV, Rtk ¥ & 5 Al A
65.0%/37. 1%/54 4%/ 27.6%, » % &k A 86. 4%/11 9%/0.9%/0.8%, Pl
tt+2.9pct/-2.0pct/0.0pct/-0.9pct.

" R RENENR, FTEEE—FRA, 2019 FAZFATEFSEH
MALH L “TETARIBETARIRER” GMV A 345 1t
[+52%YOY, T & A FZF 4T E—; “RERASR” GMV 4 21.4 1C
TTI+62%YOY, 3% & A F27) 47k % —,

" RRELHREAIAN, BTKERS, BAREF. 2019 AT =FAH
AL BT 2 T4 3 \7}7‘\» K& B HAEAEIE S £ IS E £ B
REREISHFEZEIZWEZEITEE ZEIZELIAREZTEIRSIC
+ £ B | B R F £ E | M v F F E £ A
6.3/4.5/2.3/1.2/1.0/1.0/0.9/0.9/0.9/0.9/0.9 1z GMV,, R 3ZiE 5 FH
225%/161%/406%/599%/142%/504%/222%/121%/767%/1600%/251
7% (11 £J& 4+ 20.8 12 GMV, & &HMEFHE GMV1I2%, & @HMBA
it GMV14%, & FTEZ-F4 GMV19%). @A Sk aghk 1+%+
T S R R, IR MR T JE AR A FLBE R

B£ 4: FRZBHECGMV &1t

201971 =2 12% 1IVO 1%
201871 === 14% 1*/02%
T T T T T 1
0% 20% 40% 60% 80% 100%

RN RS mdgRa o b

KB N BN B AL AR PT

B HFERAE, MERESHHERE, AXEHERLRBHEL, T2/ KA/
T EIES A AN 111.4126.6/21.5/75 12 GMV, R H3gi& 5 A A
50.9%/36.5%/131.8%/198.9%, % #l& tbH 66.3%/15.8%/12.8%/4.4%.
[ tb-3.7pct/-2.7pct/+4.0pct/+2.1pct.
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AN

BX5: dREHHRECM

2018 AT =2 & GMWV ({2 1) 73.8 19.5 9.3 2.5 0.4
2019 AT =% & GMV (fZ ) 111. 4 26.6 21.5 7.5 1.1
Yoy 50. 9% 36. 5% 131. 8% 198. 9% 220. 7%
2018 AT =% & GMV & b 70. 0% 18. 5% 8. 8% 2. 4% 0. 3%
2019 AT =% % GW &b 66. 3% 15. 8% 12. 8% 4. 4% 0. 7%
& B -3. 7% -2.7% 4.0% 2.1% 0. 3%

R e, BEIERH LA

B 2019% 98 258, MEHAA 2019 FRACKA TR (EE): N
MAENEE, SGREEAR, PEFEAR, BOHEK (k%) FF
FERGHEBMN 1T 1696 7 Z A, & it 8 IR AR
0.69%. A+ HXIXT 1375 74, LM HREMRES 81.07%; MH
321 4y, & 18.93%. Bk TEEmA £t 124 A, TARNAE A&
X 6.70 T, MERRANIIN_BTHIDMGEE, ARIX TR ZIR
FA% BARA 2019, 2020, 2021 F & 4 A iE3E % 5 5 KT 36%. 28%.

28%.

B ARBBEBARNAEZRAYANB ST TREE, BENIRARLEES:
—7 @, B RGEFER BHEN S E TS, oA R TRBHE,
BANT o Sl P KR B ARG AR B —F @, 483k 5 F T BA
AZLRETPEOGHREBRER, BB 6 TG HAELR A A
M. AW LELSITH, LAE—RAZE EARILT EREM N K KRREGE

N
o o

BTN

B GMV 89K A LR AN EARGFENGFERA, KIVAH, A
200 12 GMV X 2 R . B AE A2 a9 AT F4, KRR ECHLER LA
Fh, MitAk 23 F, mREH GMV &5 KFART 35%, it
2019-2021 45, N &) Va#4FlES> A A 12.2/16.3/20.0 12, 2 PE £ A

H 23/17/14x, #FFNIEL, BiRHN 15 T

R e 3R

m TEEE MR R AL AT TR A 1
el T MM, HIKG R RERT

S

Fa

4

4

o
%

M .

FEHR, $EFEKAT
M NG AN KA R AT
AR R RKYEAKFE, NANLBREENE=TFFE (wTE2EREE&
% %) BORRARATLFRN S, BERNE (2019 F 1 A 21 H4= 2019
5 A1 9 HAH 3.92 14 0.16 /LR %, &HERALTHAH 15.96%
0.64%); B A ZER3ER A T
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Bt R : ZKIRE TN HE
5% 8 & (ARFTAEFL) 2= ik ARDPEFH L)
2016 2017 2018 2019E  2020E  2021E 2016 2017 2018  2019E  2020E  2021E
EX-L'T I I\ 521 986 3,353 4,069 4,852 5,599 %P ke 474 1,461 1,190 1,750 1,704 2,179
HRE 89.2% 240.1%  21.4% 19.3%  15.4% R & &5} 365 595 825 957 1,142 1,317
£ Wk FRA -67 -295  -2,197 -2,506 -2,787  -3,070 A 57 13 3 9 10 11
% # B HA 12.8%  29.9%  65.5%  61.6% 57.4%  54.8% 2 AR 424 206 1,040 1,513 1,984 2,454
£, #1 454 691 1,156 1,563 2,066 2,529 RAK 1,337 2,274 3,058 4,230 4,839 5,961
% #f & A 87.2%  70.1% 34.5%  38.4% 42.6%  45.2% %.5 7 65.3% 59.5%  67.2%  73.8%  76.3%  79.8%
B Ak H A e -4 -6 -10 -12 -15 -17 * ] aHE 10 24 14 14 14 14
% #f & A 0.8% 0.6% 0.3% 0.3% 0.3% 0.3% E R 5 4 3 4 6 8
ERI | -22 -31 -1 -142 -170 -196 %.E 7~ 0.2% 0.1% 0.1% 0.1% 0.1% 0.1%
% #f & A 4.2% 3.1% 3.3% 3.5% 3.5% 3.5% RN e 621 1,456 1,453 1,461 1,461 1,461
&2 %R -45 -60 -95 -122 -146 -168 RIS 710 1,546 1,492 1,501 1,503 1,505
% #f & A 8.7% 6.1% 2.8% 3.0% 3.0% 3.0% %5 7~ 34.7%  40.5%  32.8%  26.2%  23.7%  20.2%
& A AT ALE (EBIT) 383 594 940 1,286 1,736 2,149 kA EH 2,047 3,821 4,549 5,731 6,341 7,466
% #f B A 73.4%  60.3% 28.0% 31.6% 35.8%  38.4% 48 3 3k 0 67 70 409 0 0
W% %A 10 9 -5 26 31 35 R AF 2R 408 407 589 686 801 9
% #f £ KA -2.0% -0.9% 0.2% -0.7% -0.6% -0.6% H AR A 74 116 125 144 164 182
T ALK -51 -13 -21 0 0 0 WA N 483 590 784 1,239 964 1,093
BRI I & 0 0 0 0 0 0 K A5 3 0 179 0 0 0 0
4% s 2 10 23 21 21 5 HHe K A 0 1 1 0 0 0
Y% A AT A1 0.5% 1.7% 2.4% 1.6% 1.2% 0.2% LR 483 770 785 1,239 964 1,093
& Ak A E 343 601 937 1,333 1,788 2,188 # 8 BRI RS 1,534 3,021 3,739 4,464 5,349 6,343
ok FLHE 65.9%  60.9% 27.9%  32.8% 36.8%  39.1% VAR FRAGE 30 29 26 27 29 30
R NIES u 25 26 20 15 9 AR ERSES T 2,047 3,821 4,549 5,731 6,341 7,466
4%, 7T 41 354 625 963 1,353 1,803 2,197
) 7 F 68.0%  63.4% 28.7%  33.3% 37.2%  39.2% b & S A
It 1% A -51 -90 -76 -135 -180 -220 2016 2017 2018  2019E  2020E  2021E
I 1R F 14.4%  14.3% 7.9%  10.0% 10.0%  10.0% k3L
04 414 303 536 887 1,218 1,623 1,978 E &1 0.196 0.327 0.361 0.496 0.660 0.805
D 9 %Xt 2 1 1 1 1 1 T 0.997 0.953 0.682 0.724 1.231 1.267
2 & T E0Y 4 A1 301 534 886 1,217 1,621 1,976 B ZEALER 0.297 0.328 0.225 0.279 0.436 0.592
o FFE 57.8% 54.2% 26.4%  29.9%  33.4%  35.3% B LA 0.000 0.006 0.000 0.200 0.300 0.400
1K &3
AL AEE ARTFTEFAL) AR EE 19.63% 17.69% 23.70% 27.25% 30.31% 31.16%
2016 2017 2018 2019E  2020E  2021E B Ak EE 14.71% 13.99% 19.48% 21.23% 25.56% 26.47%
4 ) 303 536 887 1,218 1,623 1,978 FNT RS F 20.93% 15.43% 22.59% 23.62% 29.05%  30.34%
VB A ARG 2 1 1 1 1 1 HEkE
B[ 54 15 26 3 5 7 T LHUNEKE 33.85% 89.22% 240.12% 21.35% 19.25% 15.40%
Rl &1 -17 -12 -18 -42 -36 -14 EBIT 3 k% 79.02% 55.25% 58.29% 36.78% 34.97% 23.78%
R ) 17 -1 -343 -496 -522 -519 A A A KR 75.27% 77.47% 65.81% 37.30% 33.24% 21.91%
2 8 EHRLHR 457 538 551 684 1,069 1,452 B EERE 49.10% 86.66% 19.07% 25.97% 10.66% 17.74%
AR -2 2 -1 8 9 0 FEERRA
4% -677 -137 -492 0 0 0 B2 K 2 B A R B 226.9 147.3 67.1 75.0 75.0 75.0
E: i) 12 23 28 21 21 5 A B R 342.8 42.9 1.3 1.3 1.3 1.3
% E DAL R -666 -117 -464 29 30 5 KL A K 3 B4 R S 200.7 38.0 6.3 6.5 6.5 6.5
&Y 1 394 0 0 0 0 &R R RS 3.2 1.4 0.3 0.4 0.4 0.5
AR 0 191 -176 339 -409 0 B2
B 0 -18 -182 -491 -736 -982 # I ARG -30.28% -39.81% -29.74% -29.86% -31.68% -34.18%
# X EHAAE R 0 566 -359 -152  -1,145 -982 EBIT #) £ AR 1% 3¢ -37.3 -68.3 180.6 -48.6 -55.8 -61.5
e HRE -209 987 -272 560 -46 475 = nthE 23.57% 20.17% 17.26% 21.63% 15.20% 14.64%
KR ANEFR. BEIERHT AT
-5.-

St A AR —

T4 A 7% B
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T 4% o fg IR IR H AT T3 AR K ARE TR B E AT A
¥ —AA —AR AR =ZAHN FARA TP ARERAENN “ZN"F 15, H
FEN 0 5 15 17 42 CUHHTF 20, A PR IF 3, h RET F 4
HH 0 0 6 6 20 », ZEFHHEFHERLRNy, EATHFHHFTE
o bk 0 0 2 3 5 PG % #,
WA 0 0 0 0 1 RIS 5 R AT
#4% 000 100 143 146 149 1.00 =% A: 1.01~2.0=3%4# ; 2.01~3.0="F 1%
K HMAKG: 3.01~4.0=m 4
G X e F A B IR NAR ) NET(T) 3 S 5 A A
A% AW #a TH O BREH iRL5
1 2018-09-18 EPN 6.39 11.50~11.50 11.98
2 2018-10-21 EN 6.28 11.50~11.50 1.01
3 2019-02-28 EN 9.99 13.50~13.50 10.04
4 2019-03-19 EPN 11.45 15.00~15.00 9.07
5  2019-04-26  E 11.40 15.00~15.00 8.10
6 2019-04-29 £ A 11.00 15.00~15.00 713
7 2019-08-22 £ A 1050 15.00~16.00 616 — — —  ~ ~ ~ ~ =~
8 2019-09-26  EA 10.22 N/A S 2 § 5 ¢ 8 § 5 g
KR EAIE AT S ] 3 8 8 2 2 2 38
BRE IR
EN: AR 6—12 NA R LFKWEE AL 15%A E;
Wik MK EKk 6—12 ANA A _Likg Z A 5%—15%;
Pk FAIAKR 6—12 ANA R EFhaEAE —5%—5%;
B WA KR 6—12 ANA A T EAL 5% L,
-6 -
PIEAARE — 45 E W



B 253 23] £

SINOLINK SECURITIES

4% 5 9

H&ERBR AR ZYHIEAREEEEAR AME, CEEGIEARTEFNLSF T,

RIBERAE “ESIERRD AN QAT R “BEiER”) A, KE2FLEPB AN, ETHMRAAA
¥ AT AT 75 K3t AR & 091 AT 3 FIAEAL AT a9 0], #2K. &, 7. B, FH. AR, sz
ORI SRR H AT KAE B . 23 P @BTRAZ]I A, PR, FEAHBLHN “BEiE R mARNE", LRFs A
REFATEAT A F R Z M T Fa 1520,

RIRE Z A X T HEIEARLH A RINA T2 6 AF HARE AT LA, BEEIERAR LA RIX
AT 8O A A T M AR EATRGE, A TiZERA AN — i, Bt R R MEEEMietk, LAREF
HFA. FER. TN RBIRE RN TF R AR 69 R, EREFRBELT, TRAR AL,

ABEFZE, SLEHBELE, TEHRBEMA EE RN FIEAR LR TARGZEFTREL, BEPEY
ZEFESIEAEETRYAAREZNEGFE TR, MARARBERNEH BT RO E—RE. B2 TR
E2RBATRSEEE LI 6§ BT H AR TR G & = e, AN LAEFLALHTEIE, BEIERZBFRR
BEAREF EARENETELREVREFASERHZRA, AR (FALE) B BT ME. REAL.
REFHELEITEALERLLTHRET . FE, 2 IMSFORLBEZN, BEIEATRKHIRES T ORN BT mL
BAF BB AT 1R, AT B4R 3 M) AT AT AR AR F

HFEAFGHELT, BEIERGXBEIMTRASHARE T RN ST KATWIERIFRITS, FHTRA
X BN B) AR RS AR S A2 SRR F .

KIBE R MR E A R RR L, LR Tk, ARSI ERN LT LS L LF IR0 & BT
HERERATR—K, BBEHEAT LR KR AL RR A BEIERGEF .

ARIE GEAB KRBT HFE LTI L), RRESEESIERRA A RN S E P P RI&FL 35T C3 & (4 C3
B) BT EEM; FELSIERCIHAL(ECIR) WERTERALABLIEAFLRERITHRL, BTETHRE,
E £ E A R AR AR K H T,

AR S R T o B K% A o

L& El -y 3
w35: 021-60753903 w35: 010-66216979 #,75: 0755-83831378
#A: 021-61038200 tA: 010-66216793 # A : 0755-83830558
W44 : researchsh@gjzg.com.cn W44 : researchbj@gjzg.com.cn Wi : researchsz@gjzg.com.cn
HR4: 201204 HR4%: 100053 Bi%: 518000
Hout: EEHAMHRX S 99% 1088 F Hohb: P EHIATERRE KEL 3 F 4 4 ¥out: P EIENAE R IK G KiE 4001 F
FAHBRRKE T #% iR & ekt < 7GH
-7 -



	thisInvestSuggestion
	reportDate
	BaoBiaoZhaiYao

