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Fhr: AN B R 2020 Fak iR, FAkgN 41.65 1T, Bt
3K 32.04%; V3HEFA19-3.28 1L, THALE 33. 62%.

BAEEKREHSHE N, 2020 FAr)EHERRSG, FAET
& 2 BAR T BAZ BN E - 2020 F H w9 5%, 8] R ILE LN 17.20

X
_.:F_

.
4
N

pE 3 17T, Bl Eb3E K 33.43%. & F F AN 41.64 1C T, B HL 3 K 32.04%,
IE ERMAREHREREY, ARz d, REBHcL2ENE
* FEMAIRE T SBEAH TP TS E 2019 SF49 34.95% 42
)3 t £ 42.65%, MR AGETMEILAIL TR, LHAERSE
,{6} 59.55%.
3 B REXE
H LA/ AR (B 7 ) 680/73 BACH RS S R TAS, 15 &ReM0)RNT, 2020 F,
BT/ (B ) saoasoss A B AR BACEUBN T R, 42T 1357 AL, TR 1147 Ao KA
12 AN A R &/ RAK (L) mocrss 19 PO A A, 2028 a9 B AR R 9 A R KT
e T 259%/55%/90%/135%., 20 “Fe9la N 248 T RAUH B 2K, R
% Forrester #4944 {Now Tech: External Threat Intelligence
Services,Q4 2020, /8] AV N Bz R E L HE Lxb ) BT
B AZ—. Nax2afH5EF &% FHELIFERE LZLNFF
S BAEM IR, AN B ERAIZE T RRBRANGT B
EFPHIT: FIR BFEB: NAFMEEHREREY, ABRLTEARZ &%4
W5 13122223631 8] B —%7 . AT 5] 2021-2022 F 49 EPS 4% 4-0. 89 7.

- T [7N ESP N ” SR
E-MAIL: caopeisz@tpyzq.com 1.32 T, &5 “EN” T4,

AL A F % 4D $1190520080001 N _
R F4% 2.0 BRPAT RAAS; AT k5T ki,

B AR A S HE AR

2019A 2020E 2021E 2022E

BLBN (BT L) 3154.13 4164.71 5830.60 7871.31
HEE 73.61% 32.04% 40.00% 35.00%
V3 B A AN 8] % Al i -494.94 -328.56 -360.70 -279.23
HrE -156.78% -166.38% -209.78% -177.41%
HRR A EPS () -0.73 -0.48 -0.53 -0.41
PE -152 -229 -208 -269
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MMk (& | 010a | 20208 | 2001E | 20226
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AenER (FFL)

2019A 2020E 2021E 2022E

EDZ N 3154.13 @ 4164.71 @ 5830.60 | 7871.31 b IR -552.97 -337.30 -360.70 -279.23
2k R A 1364.98 | 1684.63 = 2273.93 = 2991.10 I8 B 4 140.15 132.34 37.84 38.50
Fi j}i*’“ég‘ 32.84 41.65 58.31 78.71 4% A 22.18 -20.90 15.13 53.74
HERA 1118.05 | 1207.77 | 163257 @ 2125.25 F A BAATR K -3.36 0.00 0.00 0.00
A 469.73 458.12 641.37 787.13 ZEEBFALH -825.83 -795.60 -564.14 -727.26
%% A 22.18 -20.90 15.13 53.74 E:20) 105.90 -10.00 -10.00 -10.00
;ﬁK 5 P o =4
;’1 A ABAR -3.36 0.00 0.00 0.00 BEFEH AR -1113.93 | -1031.46 -881.88 -924.25
BRI 195.80 10.00 10.00 10.00 FARALSE -367.02 -10.00 -10.00 -10.00
A 7
;;J j;f" Bx 0.00 0.00 0.00 0.00 E: ) 147.68 10.00 10.00 10.00
N f0.
Az E R o o
~ 0.00 0.00 0.00 0.00 ERXEDAERSEH -219.34 0.00 0.00 0.00
& Wb A5 -458.28 = -320.59 @ -348.19 @ -266.02 s 0.00 585.65 = 1230.19 @ 1386.13
VR[S N
i -80.32 -16.71 -9.37 -10.76 K 0.00 0.00 0.00 0.00
#1548 %5 -538.61 = -337.30  -357.55  -276.78 BEAL AT 1220.16 0.00 0.00 0.00
B 1344, 14.36 0.00 3.15 2.45 FATREA 0.00 0.00 0.00 0.00
FAVHE -552.97 | -337.30 -360.70 -279.23 HA -292.93 20.80 -15.13 -53.74
e ke 2
/, R AR -58.02 -8.74 0.00 0.00 EREDAERSEH 927.23 606.46 = 1215.06 @ 1332.39
A=
;f f ’g;f] 13 49494 32856 | -360.70 27923 | MAREAHN 406.04  -42501  333.18  408.14
LR M2
*E R
ﬁz ; ;:_f)”t‘ 2019A 2020E 2021E 2022E W 457 A8 AR 2019A 2020E 2021E 2022E
i 1257.95 832.94 = 1166.12  1574.26 RkgeH
R A e T A e 0 0 0 0
o 1717.35 | 3260.99 = 4143.95 @ 5560.98 BN K E 73.61% 32.04% 40.00% 35.00%
B 749.16 924.60 = 1248.03  1641.64 2l A 38 K & -148.09% @ -169.95% @ -208.61% @ -176.40%
;WL’ LB 264.36 349.06 488.69 659.73 A A K -158.05% @ -161.00% @ -206.94% @ -177.41%
f:flﬂ A A 287.16 287.16 287.16 287.16 EBITDA ¥k % -135.36% @ -170.67% @ -241.15% @ -158.86%
n
L) : A
fj s 0.00 0.00 0.00 000 | #HAEA
= A
; ; J’f_ ; e 1190.39 | 1179.05 @ 1167.06 @ 1154.39 ERIES 56.72% 59.55% 61.00% 62.00%
R I = A 3 ja] 4 & 9 ) 9 9
4k 1274.84 | 1259.01 = 1243.17 @ 1227.33 1A 5% & 84.24% 72.05% 70.26% 67.68%
ijf# . 413.65 318.48 318.48 318.48 R IE S -17.53% -8.10% -6.19% -3.55%
A
%= 8t 7154.86 = 8411.29 @ 10062.65 @ 12423.97 ROE -10.97% 7.17% -8.31% -6.87%
Ha A 0.00 585.65 @ 1815.84 @ 3201.97 ROA -7.73% -4.01% -3.58% -2.25%
ﬁf: AR 1524.62 | 2428.90 = 3019.24 = 4040.56 ROIC -14.47% -7.95% -6.45% -3.45%
NN
K% 0.00 0.00 0.00 0.00 EBITDA/4H & JL A -9.38% -5.02% -5.06% -2.21%
HA 5B 589.62 693.52 885.06 = 1118.16 Fiage s
AR AT 2114.24 = 3708.08 = 5720.14 @ 8360.69 BFFREE 0.45 0.54 0.63 0.70
B A 577.67 679.62 679.62 679.62 Bz~ AR 21.38 21.97 32.77 47.54
W 4ol i E L Z )G 09 Tt 33 FIE ¥ TH BT
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FANAR 6609.16 | 6507.21 @ 6507.21 | 6507.21 A 3K ) A% & 3.43 3.02 3.26 3.15
RS & -2164.44  -2492.99 | -2853.70 @ -3132.93 B A 2.01 2.01 2.09 2.07
J3 B 5 4 3] T SR T SR o
. 5022.49 | 4693.84 @ 4333.13 | 4053.90 PN 91.30% — — —
e ke
- HR A 18.12 9.38 9.38 9.38 KA
S
RERSA PNy s 0 0, o, 0,
I 5040.61 | 4703.22 @ 434251 | 4063.29 R AT 29.55% 44.08% 56.85% 67.29%
0 Ak Ao R AR o 4x G A 0, 0, 0, 0,
PN 7154.86 | 8411.29 @ 10062.65 | 12423.97 C R E N 0.00% 15.79% 31.74% 38.30%
I £
i{fﬁ:’ﬁ"%ﬁ 2019A 2020E 2021E 2022E FA R 2.03 1.51 1.26 1.15
KO
EBITDA -295.96 = -209.15 -295.22 -173.78 R 1.65 1.25 1.04 0.95
PE -151.74 = -228.59 -208.22 -268.97 R
PB 14.90 15.97 17.30 18.48 BRIk E -0.73 -0.48 -0.53 -0.41
PS 23.81 18.03 12.88 9.54 HERLA 7.42 6.92 6.39 5.98
EV/EBITDA | -210.73 | -356.88 -255.87 -440.33 HREEAE -1.64 -1.52 -1.30 -1.36
FAEE: WIND, 4 -FiEEH
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H4F: ZBMATAR6ANAAA,
P KA AR O6ANAR,
AHE: BMAFTAR6ANAAA,

2, NEE

W AR =) IR 2y T BAR K 5% A Lk
7 k**%?li@%ﬁ%u\%ﬂ?i%ﬁ%i\?K% 5%5 5% 4] ;
17 b HARCIRAK T 77 % AR K -F 5% A TF o

EN: BAVFAH AR 6 AR, ASARA K Ekhg £ 15%0A £
B BNt AR 6MNAR, MRAB KELKRBAT 5% 5 15% 1 ;
BHA: SMATARK6ANARN, MRAa K &LikigN T-5%5 5% 14 ;
BEF: BMITRK 6 MA RN, AMRABN K LKA T-5%5-15% 1 ;
LN
Ré} 2 FH R A8
AEAAERL EIHm 13910596682 wangj | @tpyzq. com
LI E G BB Ao B 18519233712 chengxy@tpyzq. com
kP o AR 13581759033 mengchao@tpyzq. com
kAP o F I & 13701050353 weik j@tpyzq. com
R ERY [ FE 7R 13564966111 chenhm@tpyzq. com
ERHEGERE ReF 15999569845  |iangjp@tpyzqg. com
i A E M ey 18616086730 yang j inga@tpyzq. com
L EAE A AR 4R 18717767929 qinjj@tpyzq. com
L EAE Fru 17321189545 wangyq@tpyzg. com
HERHE LA 18621268712 cixc@tpyzq. com
i & AR E IR HT 18758280661 guoyu@tpyzg. com
1 AR AE R K] 17305260759 xulm@tpyzq. com
A ERR K9G F 13923766888 zhanggp@tpyzq. com
Emitalih  EHA 18565481133 zhaf|@tpyzq. com
16 i 4K A& ke 13554982912 zhangzy@tpyzq. com
1 i 4K AR 5’&’%% 18589058561 zhang j ingwen@tpyzq. com
e zE 13527560506 heyw@tpyzq. com
F 4oL iR E X2 6 6 R F KA FiE I TH#H Bz
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