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REWCEE: 239. 1
SERAR KESkRE

W kAR, TR H 4w

Fa: N8 KA 2020 F=F4R, AT=F A FIE AN 6. 60 1
T, BHIEK 40.11%, AT=FF RN E454)18-0.37 1T, FlHE
He 18. 94%,

LEGABAA. F=FK, NAENTLIN 3.40 L, FHE
K 65.05%; S IAAIE0.26 1071, FiEK 52.94%, Al =5 K EAN
B IR AT 421L, RS 41.57%; AT =F BN &) 24
F 5 65.58%, MILTFTEFRMR YT 2.63/NE 5 R
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—REPSYREERRERL. RENTHE, LMEHH
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ik
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A

" RERHE WAL I BT 6 BATiA T 6 LB WY A& &% Bdn, HHARH,
R A/ (B ) sy AREIRE. HEMRHFFAR, EATHERILIKRA L LEY B
WAL/ R (B ) 77123 T B LEFEABANT .
12 A R &/ A& (L) 330.18/79.06
Ty \ Aoz, B3t% 8%, 2020 59 A, NI EXKA
L5 WAL mRAERT R —b XRS5 TFELEE. AR
AL B S AfE ERAERER, ALHKN T AN E P T
RAEEIE,
#IME &2 AR %/ 8] Crowdstrike RIE K HiE#H., AL 2020
EFRTAIT: FR 410 A 27 B, RHZEMH AL, Crowdstrike 4 I1#9 AX €42 41
w35, 021-58502206-8043 L&, —FRBEL—E, AR THENRTENEZELE

E-MAIL: caopeisz@tpyzq.com JR 22> 8] 893K T

Pk FAE P 4845 . $1190520080001 . . . . . . .
’ BREB NG RILEE LAY, 12854 T 5 LMK

BT &HEAEY. KM 3] 2020-2022 449 EPS 2 A1 4 1. 89 .
2.60 TA23.70 T, AT “EN” %L,
RGBT 4% 2.0 BORMAT RATM : 7k 54 0Bl

B AR A S HE AR

2019A 2020E 2021E 2022E

BN (B7 L) 944.03 1321.65 1850.30 2590.43
BKE 50.66% 40.00% 40.00% 40.00%

)3 & £ N 8) % A 92.22 140.04 192.78 274.01

W ol 89 B L5 89 o gr AR 3R FE 44 TH K

e
&




AV EIESS

PACIFIC SECURITIES

@

A KA
LHARTM, TERE IR

R E 19.96% 51.85% 37.66% 42.14%
ARk H EPS (L) 1.24 1.89 2.60 3.70
PE 193 127 93 65
FAHAR: Wind, &-FFEIERZ: FHEFRN 5 R LKL AFE
P ol i B L2 )6 0 T B3R FE B TH KT
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724)15],% (w7 2019A 2020E 2021E 2022E

AenER (FFL) 2019A 2020E | 2021E 2022E

X ON 944.03 | 1321.65 @ 1850.30 @ 2590.43 % A8 92.17 = 140.04 @ 192.78 @ 274.01
ERIA PN 288.18 = 42293 @ 592.10 @ 828.94 18 B e 4 24.45 23.71 23.53 24.20
/\

;ﬂ g A AR 11.69 13.22 18.50 25.90 4% A -2.81 | -40.19 | -46.50 | -56.70
e A 316.26 = 44275 @ 592.10 | 828.94 & BAAB L -2.89 0.00 0.00 0.00
%A 84.53 = 11895 @ 166.53 @ 220.19 GBETERTALH 77.40 -9.38 57.79 68.28
%55 A -2.81 -40.19 -46.50 -56.70 i) 28.19 @ -10.74 -9.88 -9.94
7 BARIR & -2.89 0.00 0.00 0.00 BEEHRERER 216.52 = 103.43 | 217.73 @ 299.85
BRIKE -1.75 10.00 10.00 10.00 FALE -119.88 | -10.00 = -10.00 = -10.00
N o

;“n f’L i % 3 0.00 0.00 0.00 0.00 E: %) 0.69 10.00 10.00 10.00
5 4

AT T A 0.00 0.00 0.00 0.00 BREDAERE TR -119.20 0.00 0.00 0.00
LI 102.05 = 140.02 @ 192.01 @ 273.27 $8 045 B 0.00 0.00 0.00 0.00

YA ;H—'»

ﬁ fo 3k 2 F 4 -11.03 0.59 0.13 0.08 K 25.70 0.00 0.00 0.00
i B 91.01 = 140.61 @ 192.13 @ 273.34 JEARRA 951.28 0.00 0.00 0.00
P AFAL, -1.16 0.58 -0.65 -0.67 FAT R A 0.00 0.00 0.00 0.00
%A 92.17 = 140.04 & 192.78 @ 274.01 E:20) 11.50 17.28 46.50 56.70
VR R A -0.05 0.00 0.00 0.00 EREDAERE R 988.48 17.28 46.50 56.70
J N 3] g%

if f ;i;“ 1 R 92.22  140.04 @ 192.78 @ 274.01 AAERESH 1085.80 | 120.71 | 264.23 | 356.55
R 1) v

*ER

f;; )’ﬁ”t‘ (7 2019A 2020E 2021E 2022E P AR T TN 2019A | 2020E | 2021E 2022E
i 1482.75 | 1603.46 | 1867.70 @ 2224.25 mkgeh

S A

iﬁ‘ M Ao AL 247.67 @ 394.92 @ 543.25  751.69 ARG K & 50.66% = 40.00% & 40.00% & 40.00%
Bk 11564 @ 171.15 @ 239.78 @ 335.98 Bk A K E 37.87% | 37.21% | 37.13% | 42.32%
AR T 7.21 10.09 14.12 19.77 AR K E 21.70% @ 51.93% @ 37.66% & 42.14%
KA T 287.16 = 287.16 @ 287.16 @ 287.16 EBITDA 3%k % 45.65% | -0.12% | 36.84% & 42.43%
SNy T N 1.74 1.74 1.74 1.74 FEAI A

= ;ﬁ& 3

; ;‘ ,;g A 280.62 = 269.00 @ 256.71 @ 243.76 ERXIES 69.47% @ 68.00% & 68.00% | 68.00%
E;’ ﬂf A 8.97 7.72 6.47 5.22 i) % & 63.82% @ 62.46% @ 61.49% | 60.31%
;t RAFRAT | 5958 | 26042 | 26042 26042 | HAE 9.76%  10.60%  10.42% = 10.58%
R 2172.17 | 2484.82 @ 2956.52 @ 3609.15 ROE 595% @ 8.28% @ 10.24% | 12.70%
#8452 0.00 0.00 0.00 0.00 ROA 424% = 564% @ 652% @ 7.59%
3 A RO 2k
f; A Ao B 44574 | 627.04 | 888.12 @ 1241.77 ROIC 31.02% @ 25.22% @ 32.61% | 43.62%
KA 107.00 | 107.00 = 107.00 = 107.00 EBITDA/4E & JL A 13.10% @ 9.35% | 9.14% @ 9.29%
HAe 5t 69.07 60.37 78.21 = 103.19 vk

A ARAHT 621.81 @ 794.42 @ 1073.34 @ 1451.96 BB #E 0.62 0.57 0.68 0.79
& A 74.07 74.07 74.07 74.07 Bl & F = B 4 & 6.03 4.81 7.04 10.35
TANMR 1241.88 | 1241.88 | 1241.88 @ 1241.88 R IR 3K R 4 % 5.09 5.11 491 4.98
R 234.42 = 37445  567.23  841.24 B R R 3.47 2.93 2.87 2.87
V3 B A A R R T SR S B L o

S A 1550.37 | 1690.40 @ 1883.18 @ 2157.19 PO 109.80% — — —
VLR E 0.00 0.00 0.00 0.00 KAsH
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8 Rk
LA, TR MR

RFEREAH 1550.37 @ 1690.40 1883.18 2157.19 T RRE 28.63% @ 31.97% | 36.30% @ 40.23%
Gtk Ao BT A
;itjn T AR 2172.17 2484.82 @ 2956.52 @ 3609.15 W AR AL R 17.21% @ 13.47% 9.97% 7.37%
P 4 3
ﬁ__'ﬁﬁu%ﬁ%ﬂ 2019A 2020E 2021E 2022E A E 3.71 3.25 2.80 2.51
EBITDA 123.69 123.53 169.04 240.77 R FE 3.48 2.99 2.55 2.25
PE 193.47 127.41 92.55 65.12 HRE IR AR
PB 11.51 10.56 9.47 8.27 Fy g & 1.24 1.89 2.60 3.70
PS 18.90 13.50 9.64 6.89 N 20.93 22.82 25.42 29.12
EV/EBITDA 133.22 132.22 95.06 65.26 FRBZENA 2.92 1.40 2.94 4.05
FHFEHE: WIND, #-FFEiEHK
AL 3 E LZ B89 o B3 FiE B T REZ
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1. TRt
A B RK 6ANA R, TR EARDIR G T EARKF 5% L
P BMFTARKRO6AAR, 17 Jkﬁﬁ:@%ﬁﬁ\%ﬂ?%ﬁﬁvwr 5% 5 5% 4] ;
Ak BMATRERO6AAN, 1T REAREIRAKT T35 EARKF 5%AT
2. N8R

FEN: BN REK 6ANAARN, ANAaxt K&KM £ 15%A 1 ;
W RMNATARO6AMAAN, Mzt K &K@ T 5%5 15%Z 4] ;
FA: KRNI AR O6ANAARN, Mzt K &K@ T-5%5 5% 4] ;
B KRMFTAKE6AAN, MLAIST KA FKMEA T-5%5-15% 1] ;
4 & A
R%‘ % 4 F A R 4R
A2EMEEL EHW 13910596682 wang j | @tpyzq. com

&
AL
c~
A
puu w
i

E g5 Ao B 18519233712 chengxy@tpyzq. com
kP o AR 13581759033 mengchao@tpyzq. com
LIbsEE F I & 13701050353 weik j@tpyzq. com
L o F Ak 13269328776 weiht@tpyzq. com

RAEMELE T AE 13564966111 chenhm@tpyzq. com
LHRAKENE YR ReTE 15999569845 | iang jp@tpyzq. com
A M iETE 17717461796 yanghp@tpyzq. com
1 & AR A oh 18616086730 yang jinga@tpyzq. com
LHE A A 4B4R 18717767929 qinjj@tpyzq. com
L EAE EE 34 17321189545 wangyq@tpyzg. com
EHHE YRR 18621268712 cixc@tpyzq. com
ERHE 878 18758280661 guoyu@tpyzq. com
L HRAE R 1F] 17305260759 xu|lm@tpyzq. com
LK ER R Kb 13923766888 zhanggp@tpyzq. com
Langalts E7AL 18565481133 zhaf|@tpyzq. com
i k28 13554982912 zhangzy@tpyzq. com
1 i AR AR 3&’%% 18589058561 zhang j ingwen@tpyzq. com
g b z% 13527560506  heyw@tpyzq. com
F 4oL iR E X2 6 6 R F KA FiE I TH#H Bz
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e AR B AR (0 A i Fe e MM AR SRAE LR ORIE, ASHT FUl s o Sk AR AR A AT T BOIE S P
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