X
i 4
JiE
7
;'8
o
A

@

Tl

AMFESS

PACIFIC SECURITIES

2021-04-29
NFEITRE
SEN/ YEHE
LS T] (689009)

—FEMARmBEK, w3 airEh 2RAEK

L I 3t 4

mmmmmmm
S = &4 = & & F
2 2 2 3 3 3 3
S 3 3 8 & & =«

JIA300

B/ FE (A7)
AL/ AR (B 7 )
12 A A & & /A& (L)
CEL AT
L5 3] (689009)€ k4 Xt 45 4%,
& F s X it RAF) —-2021/01/31
L5 N 8] (689009) (47 A% i 4747 1k
Bk, FEATHEFE)
--2021/01/12

0.00/0.00

R X B F

W, 1&: 021-61372597

E-MAIL: liugg@tpyzq.com

Pk FAEAE S %L 5190517040001
RPN : §HX
E-MAIL: zengbw@tpyzg.com

FE4: N HAE 2020 SF AR 202101 AEETRE, 3] 2020
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ENGEIA RINFH R KA, NEFRnAREEFA, AXA
P AR E T AR MR R Ak By . BLAR L35 Ninebot RideyGo BPi3Bp & £ 4,
B P EF AR 4w Bp T8 i3 Ninebot Airlock &2 fE41H K A
B MRS, 1FEBRESE, AZFRNEELER BMS50 HK, A
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RARIE R 2020A 2021E 2022E 2023E
ZRAN (BT L) 6002.74 7803.56  10378.74  13492.36

I K F 30.90% 30.00% 33.00% 30.00%
Ve AT S P NG ) 73.47 510.09 937.20 1281.43

R E -83.85% 594.25% 83.73% 36.73%
HRE# EPS (£) 1.04 7.24 13.30 18.19
PE 637 92 50 37
PB 12.65 10.55 8.71 7.03
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ERIRLON 6002.74 = 7803.56 | 10378.7 = 134923 A 73.47 510.09 937.20 = 1281.43
7l A 4340.55 @ 5540.53 | 7161.33 | 9309.73 I8 B 4l 84.46 113.70 113.70 113.70
B AL AL R e 34.47 47.60 83.03 94.32 4% A 72.36 45.00 50.00 60.00
A R 447.85 468.21 570.83 715.10 F ALK -35.17 30.00 40.00 45.00
EREA 478.04 | 117053 | 1453.02 | 1754.01 ZETERALH 405.26 = -714.14 | -181.11 @ -195.69
W43 A 72.36 45.00 50.00 60.00 e 295.96 -83.00 -46.00 -51.00
# 7 BALBK -35.17 30.00 40.00 45.00 BEENALERFH 896.35 -98.36 913.79 = 1253.44
R E 14.75 53.00 6.00 6.00 FALH -244.58 0.00 0.00 0.00
AAMEE FHARH 7.76 0.00 0.00 0.00 H A -863.33 53.00 6.00 6.00
HHz e 5 0.00 0.00 0.00 0.00 BEEDALERAE T -1107.9 53.00 6.00 6.00
2 b A5 145.31 554.68 = 1026.53 @ 1520.21 48 A 218.40 = -318.40 0.00 0.00
HpedE 2 & 6.89 2.00 3.36 3.68 K HHE 0.00 0.00 0.00 0.00
i &5 152.20 556.68 = 1029.89 & 1523.89 PEAR AR 1539.91 0.00 0.00 0.00
ZEEE 78.72 46.59 92.69 242.46 A REA 0.00 0.00 0.00 0.00
b X B! 73.47 510.09 937.20 = 1281.43 A -304.39 182.22 -50.00 -60.00
Y HME RSB A 0.00 0.00 0.00 0.00 ERENAERA B 1453.93 = -136.18 -50.00 -60.00
V3 & B S AR g A 73.47 510.09 937.20 = 1281.43 PLREH R 1207.13 | -181.54 869.79 = 1199.44
=k (BA L) 2020A 2021E 2022E 2023E U ik L 2020A 2021E 2022E 2023E
" E4 2198.45 @ 2016.91 @ 2886.70 @ 4086.14 %]
RN A AT 2R 872.27 | 1093.22 | 1371.92 | 1846.13 RN NIE K & 30.90% & 30.00% @ 33.00% | 30.00%
B 1345.44 = 1717.40 @ 2219.80 2885.74 I L PIE S -63.47 | 281.72% | 85.07% & 48.09%
AR K 947.40 960.77 = 1009.83 @ 1069.15 HAEE K E -83.85 | 594.25% = 83.73% | 36.73%
KA T 9.23 9.23 9.23 9.23 EBITDA ¥k % -10.63 | 136.11% | 66.84% &= 42.32%
FF B 0.00 0.00 0.00 0.00 RAVRE A
Bl % = Ae 3 TAE 499.48 445 .64 391.80 337.97 ERIES 27.69% | 29.00% @ 31.00% | 31.00%
T T3 = Fa T R E 485.47 431.34 377.20 323.07 =hE 16.63% & 21.58% = 19.98% @ 18.74%
H kR F 199.90 194.17 188.44 182.71 RIS 1.22% 6.54% 9.03% 9.50%
& 6557.64 = 6868.68 | 8454.93 = 10740.1 ROE 1.99% = 11.50% @ 17.45% | 19.26%
48 045 3 318.40 0.00 0.00 0.00 ROA 1.12% 7.43% @ 11.08% @ 11.93%
R AE Fa K 2R 1924.32 = 2068.62 @ 2654.50 @ 3574.53 ROIC 7.04% | 29.76% @ 40.74% | 47.98%
K 0.00 0.00 0.00 0.00 EBITDA/4K & Jx N 5.03% 9.14% | 11.47% @ 12.55%
Al R AR 618.13 365.97 429.15 512.90 BB S
R4k et 2860.86 = 2434.59 @ 3083.65 | 4087.43 ER AR 1.22 1.16 1.35 1.41
A 0.05 70.45 70.45 70.45 B & 3% 2 B % 20.23 16.88 25.40 38.03
FANAR 7406.02 = 7335.62 @ 7335.62 | 7335.62 sl LR 11.31 9.29 9.94 9.86
[ & -3482.06 | -2971.98 @ -2034.78 | -753.35 AW RA R 3.86 3.62 3.64 3.65
EY AN E &1 3696.78 | 4434.09 @ 5371.29 | 6652.71 ARE T SRR T Sk 116.65 — _ _
Y HALRA A 0.00 0.00 0.00 0.00 K ALEH
ﬂi# 4t 3696.78 = 4434.09 5371.29 | 6652.71 w7 R E 43.63% @ 35.44% @ 36.47% @ 38.06%
A A AL a9t 6557.64 | 6868.68 = 8454.93 | 10740.1 % %/ & fif 11.13% | 0.00% | 0.00% 0.00%
EBITDA 302.14 713.38 = 1190.22 @ 1693.91 BHLFE 1.48 1.78 1.80 1.78
PE 636.92 91.74 49.93 36.52 R
PB 12.66 10.55 8.71 7.03 HROK A 1.04 7.24 13.30 18.19
PS 7.80 6.00 451 3.47 BRLA R 52.48 62.94 76.25 94.44
EV/EBITDA -9.28 61.43 36.09 24.65 HFRZENE 12.72 0.00 0.00 0.00
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