2021-04-12

.\' ®
o IE Es AT AR
PACIFIC SECURITIES SEN/ 55

RS AR (300454)

REUSER: 266.17
BEEER BG5S

% IR £ 5 R BAF 3 R

A%t Gartner 3£ X X WAN Edge & /1 % k. Gartner £ (E KK

B A s - .
WAN Edge A #hi%t i /) £ IRIRED) , DNAFRANLL “FLERLH”
SFe NAABNELEHFANLGARNIZ—, NS FATAHT
i{ M At SASE =224 IR 5 -F 6 ——= %477 ¥R % Sangfor Access,
_qz FAZ R SD-WAN = 5 €52 BLFE] SASE & 42 & IR 4 & 9 # 4
7“% —
1E T —R % K3E3K 13 CyberRatings. org ZoHEL. N3 ANELY
#* 11 0 8] AR B HE 4 3E/F AM R, S0 2N 5] L3635 5 B FRde 5
Hi 89 B 5 8o RAZIRA B N —RFR R o AZAM K P,
f2N N AT — R KRR EERER 99.7%; Wik A FEZREY
H " RERRE 100%,
ERA/FE (' 7R 414214
,‘éﬁ"{ﬁ//ﬁlﬁ (‘573‘7’5) 110,143/56,875 ﬂ%ﬁ'ér\#i*ﬁ Gartner -i'k—‘i]—o 2020 ’? 12 H Gartner i/ﬁ’_ T 2020
12 AR ﬁ%/ﬁ{;& () 324.00/156.98 ’éf‘ «%ﬁgﬁé\gﬂdﬁlf@ffk{*/ﬁﬁ %FR» %&%, ‘:F' /flﬁij %I‘ T':J_}\E], IFJI;}{
T FIRARLFZ—. 4RI IDC X TP EALRESTHWORE, Ne-ATH

ARG T AR = o 8] B kb R ML H AR f?lﬁ%ﬁ%m%’]ﬁﬁ

FAEIR (300454) b4k A4, ST,

AR ENA K ) ——2021/02/07
FAZ IR (300454) (5 5= #AT 8%
w8 A4k ) ——2021/01/31

FAZIR (300454) {#r By ARM AR 3%,
M3 K AT ALY ——2020/12/15

BREN: NERBNE &t o kd k. &Mt
/N3] 2021-2022 SF-49 EPS 41 % 2. 68 A= 3.81 T, 4 “EN” iF
%o

3T HR2. 0 MEPRATRAEFAL: T FFmA,
Py MR $1& FPATARBIAA ;. AT e 5% F )

W 13122223631

E-MAIL: caopeisz@tpyzqg.com B BAFN A AR
ok FAE S5 %25 . $1190520080001 2019A 2020E 2021E 2022E
BN (A7) 4589.90 5458.31 7532.46 10093.50
WRE 42.35% 18.92% 38.00% 34.00%
)3 & o 8] AU 758.90 802.56 1095.06 1558.58
BRE 25.80% 5.75% 36.45% 42.33%
HRdk i EPS (L) 1.86 1.96 2.68 3.81
PE 154 145 107 75

THRIE: Wind, K FFIERIE: HFFRNEBRER KNI

s
1k

W4 L iR L Z 6 8 T A

.‘lg/\

)

<4
F—\
B
e
¥
e
P
[g‘\




C)A

ons o

V- 3

[

PACIFIC SECURITIES

28 BIFR
LB HF M, HFRENAMK

724)15],% Lk 2019A 2020E 2021E 2022E

AenER (FFL)

2019A 2020E 2021E 2022E

EDZ I 4589.90 H 5458.31 @ 7532.46 | 10093.50 b IR 758.90 802.56 = 1095.06 = 1558.58
7k iR A 1276.66 | 1541.43 @ 2121.14 @ 2843.34 I8 b s 120.87 94.60 64.46 65.12
gﬁﬂé&' 53.44 54.58 75.32 100.94 4% A -123.40 -29.83 -76.14 -139.93
HERA 1608.17 | 1910.41 = 2485.71 @ 3128.99 F P BALS K -0.67 0.00 0.00 0.00
%A 191.53 = 218.33 278.70 373.46 ZEEBFALY 1176.23 324.22 647.44 811.98
4% A -123.40 -29.83 -76.14 = -139.93 A -786.97 -10.33 -9.94 -9.97
iﬁmﬁ@l -0.67 0.00 0.00 0.00 BB EHRLERSH 114497 = 118121 | 1720.87 @ 2285.78
BN 29.13 10.00 10.00 10.00 FALE -96.40 -10.00 -10.00 -10.00
; ;é“ fﬁ X 7.08 0.00 0.00 0.00 E: ) -1574.88 119.89 10.00 10.00
E -] - o
9 0.00 0.00 0.00 0.00 BEEDAERSG TR -1671.28 109.89 0.00 0.00
& 3 A 5 798.60 @ 757.44 @ 1136.95  1622.87 PSR EPCE 0.00 0.00 0.00 0.00
LA ez N
W -7.79 5.38 4.04 4.18 K 0.00 0.00 0.00 0.00
EARERE 790.82 @ 762.83 @ 1140.99 @ 1627.05 BEAL IR R 410.12 0.00 0.00 0.00
P AFAL, 31.92 -39.73 45.93 68.46 FAFRE A -60.46 -76.06 -80.43 -109.75
A 758.90 @ 802.56 = 1095.06 @ 1558.58 E: ) -125.24 13.97 76.14 139.93
AN 1Y =
U A AR 0.00 0.00 0.00 000 | HEEDRERAR 22442 -62.09 -4.29 30.18
12 B £ N 3] =
Jogs 758.90 | 802.56 @ 1095.06 @ 1558.58 NERESH -301.19 | 1229.01 @ 1716.58 @ 2315.97
3 i
ﬁz g 7; _ﬁ; % 2019A 2020E 2021E 2022E W54 2019A 2020E 2021E 2022E
LN S 325.25  1554.26 = 3270.84 @ 5586.81 RK A
igﬁﬁﬁ 476.28 = 583.67 800.42 = 1069.22 e K E 42.35% 18.92% 38.00% 34.00%
3
A5 200.95 = 243.09 334.59 448.61 Bk A3 K & 30.02% -5.15% 50.10% 42.74%

2B =h &
im%wm 1668.36 | 1582.42 @ 1639.62 @ 1710.25 A A K B 25.80% 5.75% 36.45% 42.33%
ﬁ%hﬂ& 287.16 = 287.16 287.16 287.16 EBITDA 3% & 28.14% 3.29% 36.85% 37.57%
i’ L 0.00 0.00 0.00 000 | HAIEA
H*ﬁf*’ 277.70 | 252.22 226.07 199.25 EFES 72.19% 71.76% 71.84% 71.83%
fr3ETAL

4 ;]2,: <7
;Zgélﬁ 271.16 = 242.85 214.55 186.24 i E 61.38% 64.34% 61.19% 58.81%
igihﬁ% 3265.58 | 3234.77 @ 323477 @ 3234.77 ERE . 16.53% 14.70% 14.54% 15.44%
A
% uHt 6772.44  7980.45 @ 10008.01 @ 12722.31 ROE 17.56% 15.95% 18.11% 20.79%
#8452 0.00 0.00 0.00 0.00 ROA 11.21% 10.06% 10.94% 12.25%
Egﬁm% 1452.49 | 1789.97 @ 2452.81 @ 3282.14 ROIC 456.32% | -275.56% @ -204.62% | -173.54%
N
¥ % 0.00 0.00 0.00 0.00 EBITDA/4H & JL A 17.34% 15.06% 14.94% 15.34%
HAe 5 998.98 | 1158.87 @ 1508.97 @ 1945.10 vk
R kAt 2451.46 | 2948.84 @ 3961.78 | 5227.24 B AR 0.77 0.74 0.84 0.89
B A 408.94 = 408.94 408.94 408.94 RF R EE 20.58 21.71 33.39 50.69
FANAR 2426.68 = 2426.68 @ 2426.68 @ 2426.68 RN 3 4 A 13.19 12.27 12.87 12.80
BBk E 1844.37 | 2570.87 = 3585.50 @ 5034.33 BRAEE 7.75 6.93 7.33 7.25
F 5ol 2 E XL Z )G 09 T B3RS FIE ¥ TH BT



Spr— 8] IR
() AT WA RIE

PACIFIC SECURITIES ﬂkéﬁ‘ﬁAm% mi&)\ﬁﬂk
NAT o2 )
)3 B BN 8) T RIS 5B e .
A RA 4320.97  5031.61 @ 6046.24 | 7495.07 S 113.10% — — —
ke
S HI A 0.00 0.00 0.00 000 | FAEH
S
s 32 A
i’;ﬁ‘ Ri s 4320.97  5031.61 @ 6046.24 | 7495.07 R E 36.20% 36.95% 39.59% 41.09%
r’zl (& L #
)& {f‘/’f";" A 6772.44 | 7980.45 @ 10008.01 @ 12722.31 W ELE TR 0.00% 0.00% 0.00% 0.00%
EhRCY
JP 4
j;;’?“%ﬁ 2019A 2020E 2021E 2022E WAL E 1.20 1.46 1.62 1.76
EBITDA 796.08 @ 822.23 @ 1125.26 @ 1548.06 BRALE 1.11 1.37 1.53 1.67
PE 153.81 = 145.44 106.59 74.89 R IR
PB 27.01 23.20 19.31 15.57 HRIK 1.86 1.96 2.68 3.81
PS 25.43 21.38 15.50 11.56 R A T 10.57 12.30 14.79 18.33
EV/EBITDA 140.03 = 134.08 96.45 68.61 HREEAL 2.80 2.89 4.21 5.59

AR WIND, #-FEiEHK

W 4ol 2] 93 0E L )G 89 9T A 230 FTE B TH BEZ



28 BIFR

@ A FIESS
L ST, FEBAK

PACIFIC SECURITIES

IR B

1. TR
H¥F: KMAT AR 6ANA R, TR EAREDIRZ T T EARKF 5%A L
P AMATAROANAARN, fkﬁ%@ﬁﬁ%ﬁ%ﬁ%$+ 5%5 5% 4 ;
FH: MR AR 6ANA R, 7L EARCIRALT T 5 EARKF 5% AT,
2. N8 E

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



(::; P/\CIFIC)ﬂgsilﬂ!;:?zi

W Iuke

HrE JE 5t 100044

JeatT v X AL AL LS
M« LS D s

Hi%: (8610)88321761

fEH:  (8610) 88321566

HEFY

APPSR A A PR A W) BAT IR 5B b 55 5%, B UES A5Vl iSRS 13480000,

A BIPRIR T AT 5RE A R I LA S AR AN e B E A EAR T fRAE . ST A
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
KRB RIS WA N SN AR e 0t T A A LA BES 5, JF AR Fox P iR i 27 5
S B . B TR GO AE P AR S AT 51 R AT A B R B R R A 5T
In 7 BRI U FT BE 2 R AT 1055 vh B SR 2K 28 =) I R AT IES Sk F I FREAT A2 5, IR AT RE NI L ml 32
P R BB ARAT L S5 M 55 o AR BV AT FIES R AR A IR A R ITAT . R ASTTVF AT fT AL
PRI NAGF AT 2B = R AR AR, PN FE BB



