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R4 OfxRg, BAWFRTLR

2021 &£ 04 A 14 H

[#F& 5]
& AR K ) S AEE LSS IEIRAR 15%. N 5] N 2020 SF 4

HFbth, 2020 R AE LB AN 55,62 1L, Blrbigk 13.53%; %
MIEEEA1 9.31 fet, FlH3EK 15.43%, #LNFREF 15%4 L
BN R, FNZERENELR14.36 10T, FLEK 29.07%,
Hob X ARk S0k 46, 65 12T (+7.34%), EAIFEH 32.85%, EAIFE
T 8.86pct, &7 ENOIEILEIE A0 FEHITHIE I, D% 3HX
AR IE o G HGB I AR R I Ao AR Sk F 20k 6.38 12T
(+44.51%), £A)F%H 89.21%, #FF 18.71pct. TR FEH "M, %M
BEERITT R

# A A& POS BB T EE, SaaS WIR4-F6 L& RIF. 2020
Fon a4 & POS Ao AL POS A3k &, A FHILHKAR 1030 7 &
W POS, A8 60 77 IR L ATRRRE; FALPOS HEHH P AR, 5 A
ARMEAHP 987K, Fopndt—FNBAINTHERF, 3
SaaS IR &-F & M T34 POS, e f, £HME S %K % %wia
ARG, 2l 53 EE WA T AL S RS- RASE
ﬁ,b@ﬂ%%$ﬁﬁﬁﬁﬁaﬁmzﬁ%<ﬂmm 2T B EK
80. 19 122 (+1%), R4 7927 1T (+23%), FRHATHlz,
HHEMEEK, = LLShoRaTiT. NUSITER4ES, TN
BRlHhF@ERAEILA, BOF AP é@ﬁﬁiﬂ&%dw\ 5.25 1¢
A (+44%), BAHEUR § Bk T ik 82%; @ B MRAT A9 FHHUR S0k
N 0.56 27T (+159%) , & 1) 4 Bk A Sh - 20 22 - AF 69 A+ HUIR 14N 0. 58
L (+5%)o NEEAMNITLAS, AMAR, A8, E£, 4%
FAALITRAAFLAFE “ XA+ B F SaaSRHHRF, 6 RAE.
AL RPFHE2FE, BRI AAITEI8I5 T L, iITH 452521
fite ZHELSFERF26FK, RHRHBIBFTELE, RHEH
*17.6 1L,

PRABBFRT, BREMEHE. AR ARG P EARRITHT
R A PT AT RS A E B R AT Z —, IR AKX IR AR
B, 2020 FEBKFARTPEFR, 57 @ENA 3000 7T, B
MUAERFARTR G2 @A, &N DNRE P TEEFA
Rhaghe s, ©ombhh S NRTHREES, ROEY A FE A
ARIB G e KA Y, ARARAR By B T AT AT B AR B o
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Eastmoney Securities

EHNE RERK

i )

FHMEIESHSER

IEFSHRIH: et

JFBHS: $1160520070001

BAREA: BB
FBiE: 021-23586309

HExE RN

54.74%

39.03%

23.32%

7.61%

-8.11% A
23.82% m
) "4/13 6/13 8/13 10/13 12/13 2/13 4/13

—— f R 1R300

EAXHE
RBHE (BAT 25272. 63
HiEHE (BAT 12099. 21
52 AmE/®&I& (;t) 81.95/27.14
52 A&me/&=I1& (PE)  43.59/23. 64
52 A&me/&=I& (PB)  7.17/4.26
52 BikiE (%) -12.01
52 B#MFER (%) 801. 02

P TR
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Eastmoney Securities

(3]
BB AT R B Rk AT H A N, TSR 4.0 Keg, Ol
FARL, BB REABIRSGHEANRT T PR RRAR KNt
3] 2021/2022/2023 £ WA A5 H1H 64.40/75.76/87.07 1L, V244
A1 A4 10.92/13.04/15. 76 7L, EPS %1% 1.36/1.63/1.97 T, 3+
& PE A1 A 23/19/16 4%, 4T “HE" T4,

B A
T N T
FLUN (BF L) 5557. 38 6439. 84 7576. 39 8706. 95
HKE %) 13. 43% 15. 88% 17. 65% 14.92%
EBITDA (&7 L) 1413. 85 1439. 80 1775. 06 2062. 37
Ja 4 AlE (F A L) 930. 79 1091. 81 1303. 60 1575. 93
HRE %) 15. 43% 17.30% 19. 40% 20. 89%
EPS (7L./H%) 1.16 1.36 1.63 1.97
&% (P/E) 25.72 22.59 18.92 15. 65
4% (P/B) 4.65 4.16 3.59 3.07
EV/EBITDA 11.52 11.27 8.59 6.72

KH &R : Choice, Z& 7 M5k K KA

[R5 ]

& TS BRI
& BT X AT AT EH AR
& HFHPHEERRAMN.
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AERER (FFH L)

2129318 | 20000 | 2026 | 20226 | ouose [z 125318
R T~ 9096.50 10479.29 11754.40 13361.07 ZFEHALR 1436.44  1826. 61 1972.92  2241.24
i 7661.87  8940.68  9970.89  11408.21 % #lid 939.54  1104.20  1318.31 1592. 75
5 R AT 508. 97 454.05 556. 34 613.16 A7 EHE4K 342.38 267.00 317.00 288.10
Ve 11.20 10. 41 12.12 13.82 ZEEFLLH -0.99 418.58 280. 29 303. 07
H AR T~ 914.46  1074.15  1215.04  1325.89 %% 155. 51 36.84 57.32 57.32
FRFAF 2912.89  3345.09 3605.49  3680.99 HEEHALR -1571.34  -723.25  —603.22  -392.17
K HAMAIL T 602. 06 682.06 742.06 782.06 K ALH -663.64  -597.73  -506.09  -320.45
B = 7~ 1886.10  2176.10  2346.10  2365.01 HKE#H -135. 01 -110. 00 -78.00 -49.00
EHEIAL 0. 00 0.00 0. 00 0.00 4w -772. 69 -15.52 -19.13 -22.72
VRN W 54.15 87.15 100. 15 108.15 HFXEHALR -792. 86 175.45  -339.50 -411.75
HAlK I 370.58 399.78 417.18 425.78  RATHEH 28.20 488. 24 50. 00 50. 00
x> &H+ 12009.39 13824.38 15359.88 17042.06  ffiAkakit 0.00 0.00 0. 00 0.00
ik k) 3 6679.23  7690.03  8265.22  8787.64  JEAERK 0. 50 0. 00 0.00 0.00
FAHE 11.76 500. 00 550. 00 600.00  34b -821.56  -312.79  -389.50  -461.75
R AT B AK 732.97 840. 28 978.96  1115.88  HAH iR -928. 46 1278. 81 1030. 20 1437. 32
EAHFES) AR 5934.51  6349.75  6736.27  7071.76 AL LR 2809.12  7661.87  8940.68  9970.89
AER R 141.24 141,24 141. 24 141.24  BRAERHR 1880.66  8940.68  9970.89  11408. 21
KAtE 3% 0. 00 0.00 0.00 0.00
R A+ 0. 00 0. 00 0.00 0.00
H MR A A 141.24 141. 24 141.24 141. 24
ki e 6820.47  7831.27  8406.46  8928.88
FAH A 800. 02 800. 02 800. 02 800. 02
P AR 2059.50  2059.50  2059.50  2059.50
B A A 2281.20  3073.02  4018.61  5161.54 £ BR4rbH
13 BB N S R ARAR G 5142.29  5934.10  6879.70  8022.63
IR AERE 46. 63 59.01 73.72 90.55 A KkfEA (%)
A AR R AR S 12009.39 13824.38 15359.88 17042.06 & ek Ak 13. 43% 15. 88% 17. 65% 14.92%
R\ IPEEE 25.22% 9.26% 19. 15% 20. 72%
FliE£ (§7F ) )3 BN 8] 4 A3 K 15. 43% 17. 30% 19. 40% 20. 89%
2128318 | 200a | 202 | 20226 | 2003 [EEETPRO)
DT 9N 5557.38  6439.84  7576.39  8706.95 A A% 40. 92% 41.01% 41.59% 42.08%
AR A 3283.25  3798.76  4425.01  5043.27  4AlFE 16.91% 17.15% 17. 40% 18. 29%
F4 A e 24.25 25.76 26.52 26.12  ROE 18. 10% 18. 40% 18. 95% 19. 64%
R A 655. 35 837.18 969.78  1097.08  ROIC 17. 34% 16. 26% 17. 49% 18. 33%
EEF R 266. 90 283.35 318. 21 348.28  f#ziRfe
B R 3 R 256.16 321.99 378.82 417.93  FF ffE (%) 56.79% 56. 65% 54.73% 52.39%
W45 R -50. 40 -26. 62 28.05 45.63 itk E 131.44%  130.67%  120.90%  110.05%
R BAEAR K -12.58 0.00 0. 00 0.00 FEANLFE 1.36 1.36 1.42 1.52
N RANALE AL E 0.00 3.00 3.00 3.00 &FHF 1.35 1.35 1.40 1.50
Feqiwi gl & -14.04 -19.32 -22.73 -26.12 ®BERkSY
R EAE -8.88 -7.73 -9.09 -10.45 EF{FSREE 0.46 0.47 0.49 0.51
A 64.96 51.52 60. 61 69.66  RAKTKRB A FE 12.76 18.25 18.25 18.25
2l 178 1122.95  1226.88  1461.79  1764.72 AR A#H% 496.36 618.77 624.94 630. 15
ERZ S ON 0.05 5.00 8.00 10.00  #E&AEHR (L)
ERZOE & 6.88 5.00 5.00 5.00 HRk#E 1.16 1.36 1.63 1.97
#1798 & B 1116.12  1226.88  1464.79  1769.72 HRZENLAK 1.80 2.28 2.47 2.80
P AFAL 176.58 122. 69 146. 48 176.97  HEAF~ 6.43 7.42 8.60 10. 03
A8 939.54  1104.20 1318.31  1592.75 f:ffirk%
VB F B 8.75 12.38 14.72 16.82  P/E 25.72 22.59 18.92 15. 65
12 & B 8] 4 A1 i 930.79  1091.81  1303.60 1575.93 P/B 4.65 4.16 3.59 3.07
EBITDA 1413.85  1439.80  1775.06  2062.37  EV/EBITDA 11.52 11.27 8.59 6.72
FH# KRR Choice, 7 M &Ik HH5LAT
BB R IE AR & ESC R RR 3
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RHEMEIESERSBERAT (UTHR “A078"7) B EIEMSZERIESFEF SIS HEE

ST HrUHERRR ;

& AaHEIEHFI B TFAIESERF IR AFIR S EN L BEERE N, RIERESERANEIESIk
BAMERE, PMZEETEENIRIER, FREEHNERE R TESHARUA, HRMI. BERM
NIE, G ZEME=FHIX=X TN, $FHLER.

BHEEIWATERIRAE:

RE DI FR WA R ETEER S A BREFRMITIES (BHHPRIERN) . EEIRERRE L HE3Z12
MBAARNEMHIARE, B REEZHHENZ12NAANATRKRM (FiTlis%) HExRIHIE%E
HFHIHR BB BATKEIEEREE. Hb: ARTBIHLUPIRI0IEHAEME; =AU =RRE (53
EELEARRY) =R MTiEs (SHxmhEitiam) REE; FREHINEEREEE; EETHUFR
T500i B EE.

BREER

IN: A EHAMEIES TR R IR RRIE1 5% L ;

HrE: EXRIRIMERIES TN R RRIE T T5%~15%Z 18];
Rtk AN RIRIESKIE S I R IR EKIE T T -5%~5% 2 [8];
AFF: ENEHIMERIELSTIARRIEEEKIEN T -15%~-5%Z [8);
S AN FERAEES TR R IERERIR15%LL L

TR

BT AT : AXFERAENIESHIHR RIEREEKIE10%L E;

it HEXERESES TR REEEFRIETT-10%~10%Z [8;
§FAH: HAxERIESESTIARREREEIE1 0% L.

=1 : F
AARBEREAFMEIESERBERATVEEREPREARENE (FEFMRVFHITEX. &EHBRIM
b Zi

AMFMENVREQARNELER. ZARFSEFRARE AR EMAELAELARNLERER.
AMRBERETAARAANTENEBFIEATNFEERES, AATRIREFRILZESHERMEFTE
%, BRPUFRZAAZERRERNTEN. BN, FARFMRIEXPRABRFREFSLEEMESE, £
AR, ZARTEZESAREABHER . ENENF—BHHRE. XAATSERNEHFRINNOHAR, B
RS EFEMNEMITEME] . BT —EEHHRNRE S, BEXSEMARRERESTITIAIIE LR
ERERAN AR

EEMBERT, AREPVERIARENERHTHRIMEMANKRFEN, HeEERININEA$EH®
R EERR. UESRALER. BEANEELABREPFHETERRENREFAHEERA, EEVLENT
RERER. ZMEMBHTRN,. TR, BIEENRBHATAESEZA, HEEARBEAAHERY
SCiF e H b3 BRI S R AMELEE .

AR EFRB AR BN RN ELR X L FHEROBANTESER . TENRIAHAIRBREHRA, &
SREEHR b TTERIE, REETRRIMELS. INOLRFH AT R LK FHNERNRIRBX—HK
BB ZE TR,

AR RS, MIRERHEHTETAENXS, BEHEEEANHENE, BEH T EARERES.
EEMBERT, KARRIHEM AR EREFREROEMARRSIBNEAREAERTRE, BREETBIT
EIERE
AREETZEURTFHRERNS X, ERBLSBUERRER YL, AERSERUIIEAEATRE. REXLF
EABERN, EAMAENMARFUEMERES . BLXEAFEBAREVSTRBINE, FEEFR
HFRRERFIL . HEFASIAZIEREEKE, FERTENSATREATFHEERIE,

mFSIA. FELSESE LIRS, FEPLHLARSVEIESMATRE, BEASHAREGHTEMSERERNSI
M. My FiEs.
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