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TIORA: EAN (%)

B 2021/4/30
L3 RM(T) 273.49
—F R HRIKGD) 333.33/170.00
B I 1,131.72
RABFAE(AL) 584.40
B (TLIE) 4.14
B RAR(TIR) 2.14
it 3 AR #FE(%) 40.49
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® HEAFNG HRPRK, ®F “EN PR
BAVHEHF 2021-2023 4F )24 AT A 10.09. 13.49. 18.49 1250, EPS 4 2.44.
3.26. 4.47 UL, HATAMAT AL 2021-2023 4 PE 4 112.2. 83.9. 6124, # )&
INE) RIF KB, fH CENT ITA.
® L5 K RHH, ©FEFHMEF
(1) 2020Q1 28] FIE LM 10.92 /27T, FlHIEK 79.37%, 4% 2019 4FF) 4
K 70.19%; FI)AE4F)I8-9607.57 4, FlHIZK 50.40%, kg KT
T, (2) NAAET . BAAESF SR GINE S 1328 1474, Bl AM@gk
121.91%, —F @A s T2 K, AL AAEM, F—F@2L 2020 %
A FEEH, AT XFT KGR BT L, o8] 248 7 TR B
(3) a4 E A EH 66.47%, FIHLwEIZF 0.18 NE 4 5. 5] HF 4 K&
BN, HERA. FEER. LR ASAEK 39.83%. 43.55%. 55.98%.
® L4 i) Palo Alto F /3] 4 K B 3b42, NEAAERABRNERELEIEA
AT 263K
NE KT 2 F R RBARBLE T LT, 2020 F 9 A £ E W43
W E A 24 SaaS L4 SASE “= %415 9 IR 4 Sangfor Access”, /23] iE X 44
HANZALRA AT ATITAR., B AT 38 %4 SaaS Fob@is SASE. =8, =
. =&, EHZEBRZ 0T @A RS, 5F i Palo Alto 5238 69 K&
Fast, NS BRAE N FE AL T A RN F AT RATH .
o Hils A WHFAHER, B EmENTHIR, ZLFHLZERNImELE
INE) ABREA IR A Rt & L 4. 2@ = b4 O AR B| AR AR, ST
FesbRat P3G R T 8 & 2@ B IR S-(DaaS)F R A . 2020 4, N a) #t—F
ZIHERMARA GERE, FAHF ARM BB =%, TIT IHEH
R EFTE, WIEF ETRE 5k %% EFEIN LG, @65 L HFI0sE
A E AR TG IRE, N A F i K E LSRN, AL LS K,

o N4 : ATk FEImE], AT AERNE,

W 548 B A B (A 1547
B4R 2019A 2020A 2021E 2022E 2023E
B WA (F T ) 4,590 5,458 7,719 10,298 13,235
YOY (%) 423 18.9 414 33.4 28.5
)2#F 418 (G 7 L) 759 809 1,009 1,349 1,849
YOY (%) 25.8 6.7 24.6 33.7 37.1
EH)E (%) 72.2 70.0 68.5 67.2 66.3
F A (%) 16.5 14.8 13.1 13.1 14.0
ROE(%) 17.6 12.4 13.6 15.5 17.6
EPS($E%/7T) 1.83 1.96 2.44 3.26 4.47
P/E(4%) 149.1 139.8 1122 83.9 61.2
P/B(4%) 26.2 17.4 15.2 13.0 10.8
FAERR: NARSIE . THRIEAHTR T
4l A7) IE XS #6915 B AR B AR AE 5 BR 174



FiRUEST

W-

2N 1EEEHMRE
B M H5FRHE

K= AR E T ) 2019A 2020A 2021E 2022E 2023E )8 & (B 7% 7L) 2019A 2020A 2021E 2022E 2023E
itk 2671 5247 6842 8965 12829  FiA 4590 5458 7719 10298 13235
N4 325 589 2327 4164 6960 Bl A 1277 1638 2429 3375 4456
LA B ST AR 410 500 765 923 1672 & LBLARH e 53 63 90 120 154
bR e 38 88 45 133 95  BAKA 1608 1811 2563 3321 4070
FRAT R AR 36 39 42 75 75 HEFA 192 272 310 412 529
B 201 180 411 405 668 AL FA 1141 1509 1930 2471 3110
H bR w7 1661 3851 3253 3265 3358 WHRA -123 -137 -101 -129 213
ERH K> 4102 4409 4175 4385 4444 FEBAEMA -1 2 -15 -18 21
¥ I 29 30 41 51 61  Hpblki 319 368 385 461 529
) & 3% = 264 281 312 321 305 AAMETRFHKE 7 80 88 97 107
PR 271 293 406 453 521 #FAIKE 29 24 32 41 53
AR T 3537 3805 3416 3560 3557 RAAEKE 0 0 0 0 0
K& 6772 9656 11018 13350 17273 #FA)iE 789 761 988 1309 1796
Rh RAF 2223 2926 3361 4423 6580 AP 5 10 14 19 23
K2 HtE AR 0 322 322 322 322 ks Eab 3 5 7 9 11
JEAT B4 BT AT IR 376 439 640 1288 1683  AEEH 791 766 996 1319 1807
HA RS G 1R 1847 2165 2399 2813 4576  FAgHL 32 -44 -13 -30 42
R f 228 219 219 219 216 #F)H 759 809 1009 1349 1849
Kiath 2 0 10 8 6 4 VEREAHAZ 0 0 0 0 0
H AR RS itk 228 209 211 213 212 VAE 4 F)TH 759 809 1009 1349 1849
Rt 2451 3145 3581 4642 6796  EBITDA 902 920 1121 1439 1895
VIR AR 0 0 0 0 0  EPS(L) 1.83 1.96 2.44 3.26 447
R 409 414 414 414 414
FANR 2427 3725 3725 3725 3725  EEFupiES 2019A  2020A  2021E  2022E  2023E
e & 1844 2576 3482 4693 6353 KA
V2 BB R ARE 4321 6511 7437 8708 10477 Z LN (%) 423 18.9 41.4 33.4 28.5
R AL R AR 6772 9656 11018 13350 17273 A (%) 28.4 3.6 30.0 32.4 37.2

V2 TENE) 4 %) 25.8 6.7 24.6 33.7 37.1

KAVRRA

2AE (%) 72.2 70.0 68.5 67.2 66.3

B A E (%) 16.5 14.8 13.1 13.1 14.0
A RER(E T ) 2019A  2020A  2021E 2022E pIPX])  ROE(%) 17.6 12.4 13.6 15.5 17.6
BEFEHALER 1145 1318 1593 2043 2793  ROIC(%) 16.7 115 12.4 13.8 15.4
A F) 759 809 1009 1349 1849  f&fkfeAH
I8 P4 121 152 149 198 235 R RBE%) 36.2 32.6 325 34.8 393
W 5-5% A -123 -137 -101 -129 2213 #RRE (%) 3.5 -0.8 244 -41.9 -61.5
AR K -29 24 32 -41 53 AFhE 1.2 1.8 2.0 2.0 1.9
TERELH 267 325 576 777 1089  #&FhreF 1.0 1.1 1.5 1.6 1.6
Rtz ERER 150 192 -8 -110 114 BiEfkH
BRESDHALA -1671 2179 148 261 -129 BRI RAEE 0.8 0.7 0.7 0.8 0.9
FALH 322 229 113 51 64 LRI R 12.8 12.0 12.2 12.2 10.2
B -1459 2019 -11 9 9 EATIREBRIEER 4.0 4.0 45 35 3.0
A MAE R NA R -2808 -3969 251 219 74 BRISFOL)
EREFHNAER 224 1127 -4 55 132 BROKEGRATREE) 1.83 1.96 2.44 3.26 4.47
s Mtk 0 322 0 0 0 BREENEACGHHED 277 3.18 3.85 494 6.75
KA 0 10 2 2 2 BRI 10.44 15.73 17.97 21.04 25.32
38 X3 e 6 5 0 0 0 AxfEbE
F ARG Jm 404 1298 0 0 0 PE 149.1 139.8 112.2 83.9 61.2
A FETIAR -186 -508 2 57 134 P/B 26.2 17.4 15.2 13.0 10.8
P58 iR -301 264 1738 1838 2796  EV/EBITDA 123.7 120.9 97.6 74.8 55.3
AR R NAHAE. FFRIERFFR P

5 sb A ESJE & 6915 B E AR E 9 214



27 FRIE S

45 7 WA

GEAIARIZFHE LS HERIE). GEAZEIMIZTHE L BERE LRI (KT ©T2017F7A18A&£E
RFE, 1R LENT, FRIEFTF IR RIS S A ARE (F HRE ), BB if o3 & ik e AR E A
IR R AR A & LI FH BRI AR Z e ) HCA. CSOG-EBA T 4. HEFEH LA FTHRRNEARL AL
HC4. CSO9-LBALTH, WHUH L, MR ISR AR T 69 1ET13 &

F b2 PR Ti7 FAR R B, BA B R AME, WigIig! Bt e T oL s,

L |

PR &k

AHT IR

T 9T B ARG A BRI T RIRAE 69 FT A B R AT T SR TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm TR ATAR 69 /NAME . R0 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o o
M B PO RA. FE R E DRI RIES A P 8] 69 BARIE . FTA AR 04T I 3R TAE AR ARAEAAT 1 3R BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKA .

R ER IR LAHA
R #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIE L ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
R 300 F84K. BRAEIREA BAFRE. I EZBIEIRECH Z RIS (AT HEE R ATRE) ) MR AR A (4
ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T ik 0 B PR MDA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.

E GBI @ A5 BB A A R 3/4
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ERER

T IRAE A M PR 8] R 22 F EE W AR 5 6IE R B MM, S REIEAR T E 40k 5 A

AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
FRAEH, B AGFETFRIEAZ P, E AN RE M.

AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
%) BRI IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
BUF, AN 8] FAAEAT AR AL A AR S 691547 1 557 5| BAGAEATIR K RAEAT o0 AR, 5 AR a9 I A 3R RN 5] 89
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.

A B AR

THIRAEFFR T PT

LEig I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI FAeE X2 WIK20305 FAEL T 15
#105% 45 5

Bl ZR: 200120 WRZ: 518000

BR4: research@kysec.cn WRAR: research@kysec.cn

L% K

Woik: bR H ERE G AT KA 18T R KAC2AEI6Z Jit: ®ZT S R45L541 54T ITBESE
o 100044 B %: 710065

BRA5: research@kysec.cn WEAR: research@kysec.cn
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