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Key Data
Jan. 20, 2020
Closing Price 7.47
Total Shares (Mn) 3257.81
Shares Outstanding (Mn) 3182.65
Market Cap(CNY/Mn) 24335.88
Market Float(CNY/Mn) 23774.41
Net Assets (CNY/Mn) 13095.6
Total Assets (CNY/Mn)To
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CNY 1.428bn/CNY 1.948bn for year 2019/2020 and its EPS is to be CNY 0.44/CNY 0.6,
implying a P/E ratio to be 17.0X/12.5X, based on the closing price of January 20th 2020. We
are optimistic about the company’s repair of valuations and maintain “Outperform” rating
for the company.

Potential risks: more-than-expected input in the construction of parks;
lower-than-expected demand for the parks; slower-than-expected expansion of new
businesses

This English translation of the original Chinese version <物流主业拐点带来业绩高增长>

issued by Industrial Securities on January 20, 2020 is for information purpose only. In case

of a discrepancy, the Chinese original will prevail.
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Appendix
Balance Sheet Mn/CNY Income St
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Introduction of Share Investment Rating
Industry Investment Rating
When measuring the difference between the markh
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