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b BEAK, AR AT F 4y HIARF luke, GE, WIKAS H IR A K &40, 5 B ERA KA,
NE 0 REBAR, FFRBRAKXER S, @& W AEHT = S 942 2 R BT 4— A 2
K H A B0 R RN . T 520195 3 F )5 A 40 £ 5] = 58 L AN K
12.5%; 202055 # AR MEHE, N A G2 EHEAURTHE KT H — &k, 12k
T E R B IR A KL B = EHvh, NS 6T b ER PR, #2020 %
FE DM F F]F sug A NIE K8%; 2021-F T+t 8] 694 = M B 2RI R #THE, M
FHFEAEMZ D] g LANIEK35%, #112019/2020/20215F 2 8] 4 F )% 7 460
77 2 s A FA42 € £70. 5%,
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27 = %8 I N KE R [E £30%; 20215714t/ 8] 94 = B 2 R IF 2 #E, B E
R R R DS LI 3E K 65%,

MEMSE /) 45 B B+ /3] % 4k AMEMES /& /) % B 500 B €45 & 3%, Fr4lid 45 B £0. 01%~
0. 02%FSHy S A5 E AR, EE X SMEMS/E /1 12 BB A &= W s 2 LSt 4, 4 E
N ERENERBN TG, AL T @, NI WA F RN LSRN R HIE
B K, XELRRIER B A ST F ) 69 ihek, 12N d) ikt #liE. HNERT
MEZRITHSBERR M. &ANIAH, NEERE Z0EaR B H _MEXTRE
(20234F) Z#HMR I, BFEBFITWHE BAR, ANJITFRBERGFH =0, 24
2019-20215 12 A 9 2 69 db 57 T K o

B RA40: B AF A 5T b B AN

A SAR eS| 2018A 2019E 2020E 2021E
ION 209. 42 235. 60 254. 45 343.50
KFEHK  yoy 13. 56% 12.50% 8. 00% 35. 00%
) % 71 AR A 56. 61 69. 50 75. 06 101. 33
RIS 0.7297 70. 50% 70. 50% 70. 50%
N 27. 65 46. 45 60. 39 99. 64
BERER | yoy 78. 69% 68. 00% 30. 00% 65. 00%
2] AR 9.70 11.85 15. 40 25. 41
ERIES 0. 6491 74.50% 74.50% 74.50%
ION 3.43 3.94 4.53 5.21
rws | Y 13.99% 14. 83% 15. 00% 15. 00%
A 0. 94 1.14 1.30 1.49
ERIES 72. 74% 71.16% 71.27% 71. 40%
ION 240. 50 285. 99 319. 36 448. 35
it yoy 18.53% 18.91% 11. 67% 40. 39%
AR A 67.24 82. 48 91.76 128. 23
ERIES 72. 04% 71.16% 71.27% 71. 40%
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AANFF, 2 312019/2020/20215F % Qe A A4 5 2. 86/3.19/4. 4810, 424 2 A1 4
FIATIA6%/T1. 27%/71. 40%, 3854138 5 %) #7841/8680/1228477 7., 3% i ¢9EPS 5 A
$0. 48/0.53/0. 75.
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Fodg ik RAVAEF LA (28 H Tk, &) 4R L& LM 77 %, YAAMEMS
ENERBEERBREEFRF), ZBLR (ZTALREAITESREREE., i1 2R
B ) S HEE ATk 58] T 69 B o L7 4 Ak A AT AL, Fortive
(Fluke®&/238]) %,

FANFAH B 452019/2020/20214-PES %] #431.1/28.1/19. 845 ./ 8]2019-FPE & T 4%
WAL, SFortive AB-F, NE M T LR NIER A LA ENZHZTHELEARL KLY,
AREKEHAZ, SEALTALLGHE, Z B LAY TSR L, B4
2019<FPEF] AL T 7T b/ 8] BAT P K-F, BA— WL ALAIFR. AREZLT 3%
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B
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] PE (TTM) ER RO £ ] ERAE S
2017 2018 2019 2017 2018 2019
FTV.N FORTIVE 29.18  6.94%  12.10%  13.44% 49.56% 51.47%  50.28%
6841. T AR AL 16.61  3.87% -0.71% 43.12% 42.87%
300667.SZ | <L AlAHE 95.85  32.09% 21.42% 74.84% 54.77% 50.15%
002857.8Z7 @ =HE¥w J, 46.46  1.70% 13.33% 15.13% 40.59% 38.94%
850731.S1 LB M . 41. 45 - - - - - -
(% 77)
300445.82  BATHF 31.09 15.21% 18.53% 18.91% 73.03% 72.04%

HAHRRK: wind, yahoo! finance, 77 HKiEZRFFH AT
V£ BAEHEE2020/4/16; KERE NP 77) B8 L £2020/4/15
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1
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78
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593
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324
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2018A
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2019E
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1
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5
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13
47
10

10
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164

46
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595
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2019E

216
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¥i5: BA
2020E  2021E
589 540
385 263
79 111
2 2
15 22
59 82
50 60
528 1,022
0 0
111 409
252 334
115 229
51 50
1,117 1,561
84 17
8 10
14 20
14 20
47 67
10 10
0 0
0 0
10 10
93 127
187 187
371 371
463 873
1,024 1,434
0 0
1,117 1,561
$i2: BHRL
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#1831
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Z12A318
K pe A
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SRS
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4
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29
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.35
.26
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.37
.26
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14.
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5
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5 8
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-3 -7
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3 4
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99 141
1 1
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9. 8% 41.9%
10. 7% 41.5%
71. 3% 71. 4%
27.2% 27. 4%
8. 5% 8.7%
6. 5% 6. 5%
8. 4% 8. 3%
9. 1% 9. 0%
7.04 4.39
6.16 3.51
0.29 0.29
4.87 4.87
5.44 5.48
0.53 0.75
0.48 0.73
6.25 8. 61
28.08 19.84
2.38 1.73
28. 44 16.78
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