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FEEIRI B N& LW SINEA R, BEIE TR LT HEREH

E L

NEKRT 2020 FHEEFIR, LWEW 16.73 {275, BT 29.97%; 38
FIE 3.31 1278, EIELTRFE 30.43%, He, Q2 SLIMEW 9.96 1275, ELL
TE& 22.94%; ARHEF)E 2.3 1275, BEELTFRE 18.21%.

RV

OEW: AT 2020H1 SLIENUIAN 16.73 27T, RIELTEE 29.97%; H,
2020Q2 SLIEWL 9.96 17T, BELTRBE 22.94%, 1Tk : 2020H1 ATINNEE
WSS 8.58 127T, ATINNRI S HIMAFER S, SRBEFZWEKTE;
BEZL TWSWA 3.33 {Z27T; BEAMZ EAVSIN 3.87 1270, BEECRL
S ERABETATDNERE T RIERIHE. 27 m: 2020H1 EEREIHI
AN 5.43 1270, SEBENEE; ELBIMIN 6.57 {275; INEEREER
I 2.14 1Z7T; INEEERSEHEWA 0.81 27T,

@FEFIFK. 7] 2020H1 FFI= 45.73%, FELLEEIN 8.00pct; 2020Q1 FEF
R 47.35%, [EIECIBIN 9.31pct. ANBEFXRIES, FERXZTEMTRL LIk
UREEEFTRENTHNEE, REF™mEHN K mhEHERZEx EF S
FHBEE. 7R 2REMISEHREIREFZFRA 29.90%, ELLIEMN
2.02pct; XL EIMEFZEK 23.88%, ELLIEIN 0.98pct, FEBREMERS
HARFaE Fiksamt. DX 2020H1 #edb/4etR/4era/ e/ Famit X EF
RS FA 44.44%. 43.28%. 41.45%. 50.37%. 56.99%, EILLIEAN 7.06pct.
9.10pct. -0.08pct. 12.25pct. 16.00pct,

SRR . 2] 2020H1 HAIAER A 18.95%, HEEIEAHENN 5.04pct,
BRNEIHE/EE/EAENIEM. 2020 F Q2 RNEJHEZEMA 16.06%,
IXEIHAENN 3.53pct, BHESERFER. 2020H1 $YEEEFIE 16.32%, FEILLIEAN
5.50pct; 202002 $4EEER SR 13.86%, RILLIEAN 4.41pct B IR ER ISR : 2020H1
EIBEERA 2.75%, [EIECIEAN0.10pct; 202002 EBERE 2.41%, FL
10 0.09pct o

@FHEFE: AT 2020H1 SLIAREFE 3.31 1270, BEIEL T 30.43%;
SCHNFERFER 19.78%, [FIELTBE 0.09pct; ] 2020Q2 AEHEFIE 2.30
1275, BELLTRE 18.21%; SEIMARNSEFIER 23.09%, EIEL_EF 1.34pct,

BTN SHE: AARPETSHEGHRENcmE, aENMELE,
‘BE+INR" BXNERERK, FEESKETWHEATIZETER
FHHOMER, ARHBOTSRET K. SEMIt 20-22 FRIEFSH9
12/14/16 {255, HRIH{EXIR PE 5IJ9 17/14/12X, HERFLENTFR.

MRS : BEXMBEEARES, KETWEEANTE, FEGES
R, =MZEERBBMMIFHEE

ESEIREFIGE 2018 2019 2020E 2021E 2022E
EWBNELTT) 4,.869.94 5,439.29 5,983.22 7,060.20 8,331.03
HER (%) 27.97 11.69 10.00 18.00 18.00
EBITDA(E G 7T) 1,023.70 1,245.84 1,521.14 1,810.76 2,146.83
EHEERTT) 806.12 991.42 1,153.46 1,376.22 1,628.38
B ER () 36.15 22.99 16.34 19.31 18.32
EPS(TT/BR) 1.10 1.36 1.58 1.88 2.23
R (P/E) 23.63 19.21 16.51 13.84 11.70
% (P/B) 483 4.04 312 2.78 2.44
TEEKP/S) 391 3.50 3.18 2.70 2.29
EV/EBITDA 11.75 9.26 10.35 8.71 6.89
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1. B4

NE)R 2020 FHFiR, SLMEW 16.73 17T, BEIEL TR 29.97%; I3&H%FIE 3.31 27T,
EILL B 30.43%, Hrr, Q2 SLIEWL 9.96 1275, BIEL T 22.94%; 13EHEFR)E 2.3 127,
EILLTBE 18.21%,

2. RF

2.1. BN : BiEPEESHmTL, EWTRAE

AT 2020H1 SLIEWHIN 16.73 (27T, FILLTEE 29.97%; BEA, 2020Q2 SLHE WL 9.96
{275, ELLTME 22.94%,
1: A7 2020H1 SLWEWIA 16.73 1275, FECTEE 29.97%

60 45%
50 31.1% _28.0% 30%
40 7% 15%
0 2 4% 6.3% 0%
20 -15%
10 00%%%
0 -45%
2015 2016 2017 2018 2019 2020H1
m ENV RN (127T) B (% )

BRSER: RENE, RKIESHRA

® £47dk: 2020H1 AFIINBEISWAN 858 27T, EILL T 38.00%, &Lt 51.29%, AF]
MRS SMAFES D, SREFMSWTE; BEL TS 3.33127T, BLLTE
49.69%, gkt 19.87%; BEXMZ _EAVSAN 3.87 1278, BELIEE 73.98%, Gtk 23.12%, B
BRI SS9 ER SR T A BN EE S RARRIHE .

@ ST=E: 2020H1 EEREIBUIN 543 1278, BELTBE 58.15%, Lt 32.42%, SEEE
MEE; EEaIHWA 6.57 27T, BEETEE 6.73%, SEE 39.28%; INEE RARERAZEIIN 2.14
27T, BECIEE 21.75%, &SEE 12.81%; MNBEERSEZWA 081 1278, BELTRE 5.33%,
5Lk 4.87%,

® MK : 2020H1 ZRAb/edb/ iR/ %ERe/%d/Falt/Farm D BISCIE WU 0.62 1275
02.42 1275.3.311275.5.10 1275.2.31 1275.1.14 1275 .1.83 1273, A LL 13 55 B 9 -51.08%.
-41.40%. -41.90%. 28.76%. -44.59%. -33.41%. -37.95%, (SELSUIN 3.71%. 14.48%. 19.80%.
30.45%\ 13.81%. 6.80%. 10.94%, AEEEEXAFSRIZEK, ERMHEEX; HRIBK
ZRETmEIAEE,

3: RAAEWIETREGH
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BRKIR: REIRE, RRUESHRET

BREIR: RERE, RRUESHTHT

2.2. EFIER. SMHEEEI]EFmEETWIEED 2020H1 EFZREFH

AT 2020H1 FEFIER 45.73%, BELIENN 8.00pct;2020Q1 FEFIZR 47.35%, FELIENN 9.31pct.
NTENRRE, TERZSNBL LEKURRSERENTHURM, RES=REIR
nnﬂﬂﬁﬁﬁﬁﬁ'%ﬂﬁmﬁtﬂ'ﬂﬂio

D 97 ATEMWSEREIHEFNZFR 29.90%, FEELIEIN 2.02pct; EEBEIHEFR
23.88%, [EELIEN00.98pct, EBREMEIRSHIRIRL Lk,

@ MK :2020H1 Kedb/EiR/4Ema/ /TRt X EFIERS B 44.44%.43.28% . 41.45%.
50.37%. 56.99%, [EELIEAN 7.06pct. 9.10pct. -0.08pct. 12.25pct. 16.00pcto

6: 2NE] 2020Q2 FEFI=R 47.35%, RIELIENN 9.31pct
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2.3. HiEB AR HERMAX CAHENHRRARES

4\E] 2020H1 HAEIER =R 18.95%, BEIHAEIN 5.04pct, FERATINE/SHEH/BERN
Bh0. 2020 £ Q2 AEIHAEZE A/ 16.06%, BEIRAEAN 3.53pct.

@ HEZEAZ.2020H1 HEZAZE 16.32%, BEELIEHN 5.50pct; 2020Q2 HE IR 13.86%,
EILLIEIN 4.41pcto

Q@ BEHEAR.2020H1 EEZRAZFA 2.75%, EECIEH00.10pct; 2020Q2 BIBZEER 2.41%,
EIELIEHN 0.09pct o

@ WARZEAR: 2020H1 AL ZAEZA 0.30%, EECIEH0 0.11pct; 2020Q2 A ZE R 0.20%,
EELREIZD> 0.11pcts

@ WMBEAZ.2020H1 MBEERI-0.42%, BELREIZ 0.67pct; 202002 4552 FIZR-0.40%,
BELIRE> 0.87pcto

7: AT 2020Q2 HAiEIZE AR 16.06%, EILLIENN 3.53pct
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BREKIR: REINE

8: AF 2020Q2 IARNSFIE 2.30 {Z7t, FELTRE 18.21%

, RIIESSERTRFR

2.4. %7

AT 2020H1 SLHFRESFE 3.31 1270, FILLTHE 30.43%; SEMMARHSEFIZER 19.78%, [
EL TF& 0.09pct; 228] 2020Q2 1A% FiE 2.30 1275, BIEL T 18.21%; SEIMIARAEFIZRR
23.09%, B EFH 1.34pct.

9; AT 2020Q2 IAREF=RS 23.09%, B LF 1.34pct
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2.5. METR

NEMEHRERE, FEREBEEMESE. A7 2020H1 KEMHEWESR/AA 327 127T, UL
MARECIEN 71.22%, EEHTFRELNES FEEESRWZHREL FRIBERARE; 1%
BESMETRAN-2.81 1275, BELLTE 169.05%, FERTFIREHURNEER S WLEITIE
W mAREE TR B R EIEINRE; SRMWFMERAN-3.31 27T, BELig
0.76%, EENREHILHE 2019 FEFEFED B S ESZIIRA 3.29 1275, AEKRHES
TE, BEE 2020H1, NEHBRMHESE 10.09 /27T,

B 10: AFERERER B 11: KAEETRETRE
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3 17 A4 12
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11.9 0o
, 10. 10.1
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0.0
[ |
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1.3 -1 35 ’
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SR 1
6 47 0
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o
©

w
w

n EREFIER (1278 ) " HHES (127T)
BRERIR: ARG, RRIESHIA BRERIR: ARG, RRIESHIA

2.6. REHURE: IEREMmET, HOREEREHR

NREE, NFHRRREAREZMETI, NRIIEMREK, REBPLTRET K. &
ZF 2020Q2, AEIJESEN 4005 R, HHPBEEE 257 &K, NE 3748 Ko

&1 ARERGRRER (KR)

2012 2013 2014 2015 2016 2017 2018 2019 2020H1
LinRBHETT 1987 2099 2199 2276 2456 2724 3375 4011 4005
bR 296 112 100 77 180 268 651 636 05
BEE 283 339 339 299 294 276 302 278 257
bRy 58 56 0 -40 -5 -18 26 -24 7l
G 1704 1760 1860 1977 2162 2448 3073 3733 3748
bRy 238 56 100 117 185 286 625 660 15

BRER: RERE, RRIESHRHT

MTWEARERKE, 19 FFYE 2020 L FESRHFATR 11 PAARERK, TUBHEE, ATEREKE
FREMS, TUAENER TRELRIE, AIHEDNTIWESRD.

BHWHIRIEX 2 fFHE B REF IR R EHA 5
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BRI ABAE, RRUESHIRA

2.7. REHRFETWERREAXEREER B EEWR TR

REFFLTIARERHEEN, EER, S TEREFINFLERIERATERA
AR S, EBRNEREEARAMER, kiEZEmBRIERL, IIKEENEFNRERRD
P EimHEmM I ERANSELENER, ERFMREERF AL, SR, =.
M AYE BB KB RENAKE R ETIZNEEENT] . BERBNHEEIRBERE
®E, ENEE~mmR. MR RRSER, FEESRERRMIMETLR
Bix, 8FERITNE. XX, TZ2EAEMEREEE, BEARUNBET AR
#, A BRE” FEE ‘R, RE. R FrORFMBNKEENEWREMTE
IENmS=E.

S ZFETIRTEHAE, AREERE. RE. &, HUEES. INEVEES
%, HHEHNERHRRER . RIBFEHEENIER, “BRE" ®RERETH
TENHRY, ERATEERNKEENTIRESSHNMEZ—,. A 2011-2020 FHFR
FRFESLISE (World Brand Lab ) ZR#I89 ( FE 500 REMNERE ) HEHTERE, ‘AXE”
FERNMEESETFHFZERERMEEEI=, 2020 &£, AXEERLL 572.26 {ZTTHNREBMNE
FEAFERENMERMES 1038, LETERITIE .

BHWHIRIEX 2 fFHE B REF IR R EHA 6
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13; FAk4 2018H1-2020H1 BEER

iREHT (2018H1)

HE FEH () BEVRA (Brx) BEEMN (Ax) BERARLE (%) BEEFEL (%)
BEE 978 222.24 65.24 15.47% 14.38%
Hep o SEEHE 66.25 37.7 8.56% 9.68%
pEEN S 49.05 17.03 12.58% 12.40%
Hrp: #iHEh 2506 40.39 8.66 17.40% 26.45%
R hE{E % 5.79 5.79 2.33% 2.33%
hnEE BT PR & # 2.54 2.54 -1.04% -1.04%
T REH (2019H1)
FEH () BEBEVRA (Brx) BEEM (Ax) BERAERLL %) BEEFEL (%)
BEE 297 222.58 70.26 0.15% 7.70%
Hrp SiHEm 52.73 31.76 -20.41% -15.76%
& 431 16.07 -12.13% -5.63%
Hrp: SiHEm 3912 34.6 7.84 -14.35% -9.41%
mmARfFEA%E 548 548 -5.33% -5.33%
hnEE EIRAR S T 2.68 2.68 5.33% 5.33%
THE REH (2020H1)
FELR () BREBEWVRA (Brx) BEEM (Ax) B2ERAERLE %) S2EEFEL (%)
BEE 1255 4743 -43.62% -32.50%
Heh: SiHEG 265 27.44 17 -47.97% -46.47%
E-Sc =il 97.97 30.36 -42.26% -20.94%
JnERsE 22.95 10.95 -46.76% -31.83%
Hep: SiHEm 3740 11.01 2.44 -68.17% -68.83%
mmARfE A% 5.73 573 4.56% 4.56%
B EIEARSE T 2.18 2.18 -18.70% -18.70%
BESRE: ATAL, RRIESHIAHR

3. BAIFNSiAE

NEETEGSIREAREMNERE, RENENE, “BE+NR” EXINEEERK,
FTWHNIFEFERFHIMNER, AR HIBMHEUSEEY K. L2871t 20-22
FIFER BN 12/14/16 1275, HRITHEXIR PE 9814 17/14/12X, #EZFELNIER,

FEEEK

BEVFIERIEX Z ERERIRE IR R RA
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ABrEfkEREHTT) 2018 2019 2020E 2021E 2022E FiEFREHTT) 2018 2019 2020E 2021E 2022E
RHEE 1,085.68 1,293.50 2,500.53 2,476.86 3,149.77 Bl 4,869.94 5,439.29 5,983.22 7,060.20 8,331.03
Jodlvetizsavldl s 83.26 7551 14840 115.81 195.96 BAlpgA 3,214.18 3,482.07 3,709.60 4377.32 5,165.24
FRAS TR 2241 26.02 1.68 3377 16.98 Bl RN 46.34 55.89 57.68 67.18 8173
5% 2,589.00 2,597.11 2,853.36 3,578.20 4,011.05 B EA 51891 587.01 612.08 720.14 849.77
it 647.75 169.48 509.44 526.25 408.03 EEEA 70.35 120.97 107.70 127.08 149.96
ahEEAT 4,428.11 4,161.63 6,013.42 6,730.89 7,781.79 MEER 5.35 1331 842 9.93 11.72
KEB R 0.80 0.79 0.79 0.79 0.79 45522 26.21 7.72 (21.61) (28.34) (32.04)
Bl 29.01 32.46 118.86 195.89 25431 RrEmER% 4051 (12.31) 17.43 17.43 17.43
EREIR 51.11 171.19 138.71 131.23 108.74 NRMEZNWER (4.31) 18.61 (4.27) 9.09 27.45
TREF= 453.44 435.16 420.64 406.12 391.60 BB 24.26 117 34.50 35.60 35.60
Eift 748.30 855.61 752.38 725.56 980.04 Hith (98.05) (92.51) (60.47) (89.38) (126.10)
ERMB=ALE 1,282.67 1,495.21 1,431.38 1,459.59 1,735.48 BEFE 1,026.18 1,257.37 1,522.15 1,814.14 2,150.27
BrEgit 5,887.34 5,922.03 7,523.87 8,295.91 9,667.17 BASMIN 33.27 34.82 15.80 20.82 20.82
JELGIEEN 600.00 0.00 0.00 0.00 0.00 Elohsz 013 011 0.00 0.00 0.00
JUAREEISIVENIL S 637.49 358.81 900.59 602.59 1,065.82 gz 1,059.32 1,292.08 1,537.95 1,834.96 2,171.09
Hit 666.31 793.75 471.30 797.84 757.31 s 253.20 300.75 384.49 458.74 542.77
bzl =y 1,903.80 1,152.56 1,371.89 1,400.43 1,823.14 EFE 806.11 991.33 1,153.46 1,376.22 1,628.32
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE (0.00) (0.09) (0.00) (0.00) (0.05)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 806.12 991.42 1,153.46 1,376.22 1,628.38
Hith 14.98 26.10 13.84 14.09 18.01 SRS (T) 1.10 1.36 1.58 1.88 2.23
ERmAmSi 14.98 26.10 13.84 14.09 18.01
bdi=giy 1,918.78 1,178.65 1,385.73 1,414.52 1,841.14
DEBRIRIN G 27.20 3311 3311 33.10 33.05 FEWSLLE 2018 2019 2020E 2021E 2022E
B 485.38 730.82 730.82 730.82 730.82 23573
BARRTR 1,821.81 1,650.25 2,352.62 2,352.62 2,352.62 Bl 27.97% 11.69% 10.00% 18.00% 18.00%
B 3,558.92 4,058.08 5,374.21 6,117.47 7,062.15 BRI 30.67% 22.53% 21.06% 19.18% 18.53%
Hith (1,924.74) (1,728.88) (2,352.62) (2,352.62) (2,352.62) IHEFEAREFIE 36.15% 22.99% 16.34% 19.31% 18.32%
BERNEAT 3,968.56 4,743.38 6,138.13 6,881.40 7,826.02 ERIgEH
REFRARR E R T 5,887.34 5,922.03 7,523.87 8,295.91 9,667.17 ESES 34.00% 35.98% 38.00% 38.00% 38.00%

e 16.55% 18.23% 19.28% 19.49% 19.55%

ROE 20.45% 21.05% 18.89% 20.10% 20.90%

ROIC 42.61% 37.94% 48.32% 47.73% 44.46%
NERBREHTT) 2018 2019 2020E 2021E 2022E {&Raeh
EFE 806.11 991.33 1,153.46 1,376.22 1,628.38 Tl 32.59% 19.90% 18.42% 17.05% 19.05%
IR 36.77 44.19 20.60 2497 28.59 BRARE -12.24% -27.27% -40.74% -35.99% -40.25%
[ug=E3z] 21.60 16.83 (21.61) (28.34) (32.04) maptLE 2.33 3.61 4.38 481 427
REIRE (24.26) (1.17) (34.50) (35.60) (35.60) RENELER 0.97 1.36 2.30 2.25 2.07
EEReTH (695.41) (538.07) 468.46 (694.63) (233.29) Eizgth
HE 221.78 284.67 (4.27) 9.09 27.40 RIKTR B = 53.44 68.52 53.44 5344 53.44
FEFNER 366.58 797.79 1,582.14 651.70 1,383.43 FIREEE 2.07 2.10 220 220 2.20
B 369.67 114.54 72.25 79.75 46.08 LEFEER 0.95 0.92 0.89 0.89 0.93
KRR 0.80 (0.01) 0.00 0.00 0.00 SRIEE (5T)
Hifte (1,235.85) 198.06 (710.27) (150.51) (104.95) SRk 1.10 1.36 158 1.88 2.23
BREDAS R (865.38) 312.59 (638.02) (70.76) (58.87) BREENER 0.50 1.09 216 0.89 1.89
RN 600.00 0.00 0.00 0.00 0.00 BRER 5.39 6.45 8.35 9.37 10.66
BRI RS 18561 90.47 802.62 28.34 32.04 B
Hity (224.81) (993.02) (539.72) (632.95) (683.69) =R 23.63 19.21 16.51 13.84 11.70
FREDASHR 393.80 (902.55) 262.90 (604.61) (651.65) =S 4.83 4.04 312 278 244
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.75 9.26 10.35 8.71 6.89
T FE NI (105.00) 207.82 1,207.02 (23.67) 672.91 EV/EBIT 12.03 9.41 10.49 8.83 6.99

BRKIR: RERE, RXUESHTAHR
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SHTIBFEEA

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA
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