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dot=MSE 282 2020 % =40| et UL T=LO| GOtz 2020 38 2428
H Atz % :_#HI 2 23, Df 12, EH'FJQI 20| 2AS SHE SHIO|D itl= U
| &

e %* & UL, £ &
HEHORZ AZE Ho2 E&Iu
ARZ 2020 54 Y HESY HEAS 242 64.8%, 71.3% YoY ZARCE FH0|AU2 6.3
A& (YYOIUE -75.4%)S 7IS0H0 o 2| MG 7|F3H. Ol= &7t 0|01 7ts
HO| =Lt HAARIXR! M2t0|X(EH)2te] ALz HA0| OF 2ARX| 2 HEOZ AT o
o 2= AFOA 87| Atz 48 F0| FEH Ag MEE Ttedk EXeICt
B 14, Moh=H5E 4 MY
(mn CNY) 1Q19 2Q19 3019 4Q19 1Q20 2020  3Q20F  4Q20F 2019 2020F 2021F
el 2,774 2,681 2,753 2,737 1,636 834 1,108 1,476 10,945 5,054 9,633
saA 1,020 1,004 1,003 1,057 487 353 418 565 4,084 1,823 3,117
025 450 429 454 472 259 242 275 351 1,126 1,126 1,825
=A 175 167 180 191 108 86 88 101 445 384 710
=L 235 224 238 244 130 135 167 230 587 661 871
X 39 37 36 37 21 21 19 20 9 81 245
o, 32 570 575 549 536 229 1 144 214 2,279 697 1,291
=R 343 350 336 359 140 47 64 99 1,008 175 459
=L 167 167 161 174 67 57 72 101 1,127 552 822
x|l 61 57 52 53 22 7 8 13 144 (30) 11
H|EZA 1,754 1,677 1,750 1,680 1,149 481 690 911 6,861 3,231 6,516
BIAE 1,001 926 925 936 660 110 300 500 3,788 1,670 4,549
Al 419 427 452 376 180 63 80 100 1,675 423 707
7|Ek 334 324 373 367 309 308 310 311 1,398 1,238 1,260
etesTol(e] 1,821 1,749 1,708 1,397 115 (629) 123 311 6,675 (80) 3,997
a4y 669 655 622 540 4 (266) 46 119 2,491 (29) 1,293
IS 1,151 1,094 1,086 857 80 (363) 77 192 4,184 (61) 2,704
MFo|e 1,821 1,750 1,703 1,3% 115 (629) 121 309 6,668 (85) 3,988
2:0[2(X|HH) 1,391 1,308 1,295 1,036 81 (466) 81 215 5,030 (90) 2,966
FRA0IAZ (%) 65.6 65.2 62.1 51.0 7.0 -75.4 111 211 61.0 -16 415
ME20(2UZ (%) 65.6 65.3 61.9 50.9 7.0 -755 10.9 21.0 60.9 -17 414
20[212 (X|HH,%) 50.1 488 47.0 378 49 -55.9 73 146 46.0 -18 308
{22 (RZ) 18826 19394 19688 18,241 8,077 4,134 7,008  10006| 76,148 29316 50,093
(%,YoY) 49 34 26 0.6 (57.1) (78.7) 63.9 @5.1) 29 61.5) 709
312 242NE) 805 897 926 1,007 744 965 1,020 1,075 3,634 3,804 3971
(%,YoY) ©.1) (7.1) (2.9 45 (7.6) 76 10.2 6.8 (3.5) 47 4.4
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Ol ZEEAA MM (220

O THEAERE (2

doli=HSS

(CNY mn) 2019 2020F 2021F  2022F (CNY mn) 2019 2020F 2021F 2022F
Revenue 10,945 5,054 9,633 12,644 Current Assets 12468 11,564 13,836 17,296
Cost of good sold 5,340 5,538 6,456 6,534 Cash and cash equivalents 10,360 10,632 12,051 14,883
Gross Profit 5,604 (484) 3,177 6,110 Receivables 1,735 589 1,043 1,239
Operating Expenses 4,270 5,134 5,636 5,444 Inventories 14 1" 19 24
EBIT 6,675 80) 3997 7,200 Other current assets 358 332 722 1,150
Non-Operating Profit @) 4) ®) ) Non—Current Assets 24703 25551 28,258 31,333
Net Financial Income 2 1 2 2 Net fixed assets 20,244 21,316 22,824 24,762
Net Other Income © (®) () (10) Investments 3,930 4,000 5,000 6,000
Pretax Profit 6,668 (85) 3,988 7,192 Other long-term assets 529 234 434 571
Income Tax 1,407 1) 843 1,521 Total Assets 37171 37,115 42,094 48,628
Minority interest 231 % 179 235 Current Liabilities 4,715 4,970 4,882 2,470
Net profit attributable to owners 5,030 90 2966 5436 Payables 1,700 845 1,640 2,124
Short-term debts 0 0 0 0
Growth & margins (%) Other current liabilities 3,014 4,125 3,242 346
Revenue growth 175  -53.8 90.6 313 Non—Current Liabilities 7 6 7 7
Gross profit growth 16.4 TR 8B 92.3 Long—term debts 0 0 0 0
EBIT growth 185 TR B 80.1 Other non—current liabilities 7 6 7 7
Net profit growth 18.9 TR B 83.2 Total Liabilities 4,722 4,976 4,889 2,477
EPS growth 18.9 TR B 83.2 Controlling Interests 32,004 31,920 36,798 45,621
Gross margin 51.2 -9.6 33.0 483 Paid-in capital 2,576 2,576 2,576 2,576
EBIT margin 61.0 -1.6 416 56.9 Retained eamnings 26,192 26,108 30,986 39,808
Net profit margin 46.0 -1.8 30.8 43.0 Other capital and adj. 3,237 3,237 3,237 3,237
Non—controlling interests 445 218 407 530
Stockholders' Equity 32,450 32,138 37,205 46,151

Ol HZSEE (29) o1&t FE7HX| ¥ Valuation (22F)
(CNY mn) 2019 2020F 2021F  2022F 2019 2020F 2021F 2022F
Cash Flows from Op Activities 4885 1406 3980 6615 P/E(X) 30.2 - 448 244
NPAT-MI 5,030 (90) 2,966 5,436 P/B (x) 4.7 4.2 3.6 29
Depr. & amortization 8383 928 993 1,062 EV/EBITDA (x) 18.7 144.2 24.2 14.3
Chg in Working Capital and others (1,029) 568 21 17 EPS (CNY) 2.61 (0.05) 154 2.82
Cash Flows from Inv Activities (1,810) (1,520 (2,020) (25200  BPS(CNY) 16.61 16.56 19.10 23.67
Capital expenditures(Net) (2,302) (20000 (25000 (3,0000  DPS(CNY) 0.79 0.00 0.46 0.85
Others 492 480 480 480 Payout ratio (%) 30.3 0.0 30.0 30.0
Cash Flows from Fin Activities (1,481) 386 (6400 (1,263)  Dividend Yield (%) 1.1 0.0 0.7 1.2
Dividends (1,522) 0 (890) (1,631) Accounts receivable turnover (x) 6.3 8.6 9.2 10.2
Increase(decrease) in equity (172) 200 150 175 Inventory turnover (x) 763.2 458.8 503.0 524.8
Increase(decrease) in debt 213 186 200 193 Accounts payable turnover (x) 6.4 6.0 59 6.0
Net increase in cash 1,594 272 1420 2,832 ROA (%) 13.6 -0.2 7.0 11.2
Beginning cash 8,766 10,360 10,632 12,051 ROE (%) 15.5 -0.3 8.0 11.8
Ending cash 10,360 10,632 12,061 14,883 ROIC (%) 16.2 0.0 8.5 12.3
Rz doi=ASe, DA 2RI Liability to Equity Ratio (%) 14.6 15.5 131 5.4
Current Ratio (%) 264.4 2327 2834 700.1
Net Debt to Equity Ratio (%) -31.9 -33.1 -32.4 -32.2
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