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B4 EIEAA 2021 R, 5] 2021 £ EFFZIBIL 4.85 12T,

iR IFER300 FlH 3K 60.56%, 441 1.55 10T, Rl K 26.78%; 4odk44] 1.18 12
300% 7, Bl #-1.93%. BB ZAT R A &0 e, A& 24184 213 L7,
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ZFRLGRTN, FREMRNIFBERERIS. $FELE, —FA
AR TR, FRERRL FIEH 3.18 12T, FlrgK 8228%, K 90.04%; £A4)F &

60.81%, & Litfdh B RAKN LT, BRI K 2.67pct, RAVIAAH L&
135 T F S MaF A, 3845018 1.24 1270, FHIEK 56.46%, IRk
3K 297.04%; FodE4A)E 0.99 12T, R, 423.99%. F A0l ALK
TG FedE S AE A 1.28 17T, FRkIEK 167.12%, A2 35T,

S S, AT 544 1C BIL 2.66 12, FRHLIE K 79.09%; L4 % 62.91%,
Rk K 2.79pct; wIREIE IC Bk 5163.38 F T, IRHIEK 177.36%;

LA R 48.T77%, HE#RA, L ITH KT 6.4pct.
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R#FAEH) 5 R, FRLHEARKT 31 A, #3702 5 200 34, Rit
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—7 @, EFEX L S ARE . KLRIKEZLBREERREZ T4

Fod, BAEDG B, BIRATAE RS E AA KB, CAN & =05

WATH By, A —7 @, RIEAESEEAEDLS R AR S FaHARE, aa R

AR HALRA F A, 3 MCU. AFE 5%, HHF8AhNa FRigs

Ak 55T #K.

T #HT A, na) 4Tz, RBRRGERREF S A ARG T

B IR AT R, 5 Vertiv. TR =ZZES. BWMESF. sifhEs

(Bsbik: HRLIC AFH 6, 5G 1524 BBRIRURE S RRRHE P BN, ERHELRELHTHIAELL,

FRAL) 2020.09.18 FORIAA R R KT,
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FE2M 54847 2019A 2020A 2021E 2022E 2023E
Bk BN (F % L) 303.58 566.49 1,144.12 1,638.14 2,351.84
¥ K % YoY % 166.47% 86.61% 101.97% 43.18%  43.57%
)3 BB 8] A (F B U)  70.98 183.79 358.87 479.03 646.98
¥ ¥ & YoY% -904.82%  158.93% 95.26% 33.48%  35.06%
2 F% 59.41% 61.23% 60.42% 60.17%  59.92%
HRFHGEE RO 0.50 0.13 0.13 0.15 0.17
EPS(#i%) (L) 1.18 2.30 4.49 5.99 7.99
WA F PIE(f) 637 245.93 125.95 94.36 70.74
T4 % PIS(1E) 149 80.79 40.00 27.94 10.87

FHAEIE: TR, NZLRIERBFLE F TN % 2021 #£8 A 4 HKAH
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CINDA SECURITIES

= RA A H A A FIE & BL5HH A
2B 2019A  2020A 2021E 2022E 2023E 2B 2019A 2020A 2021E  2022E  2023E
R 265.37 2,629.1 3,188.01 3,516.61 4,185.36 EXESTON 303.58 566.49 1,144.1 1,638.1 2,351.8
B RA 103.51 1,499.6 1,817.29 1,944.40 2,417.28 Bk K 123.23 219.64 452.80 652.44  942.53
FLCEAE 0.07 0.09 0.15 0.28 0.36 B A AL AR A 1.85 4.05 8.18 11.71 16.81
o 99.80 75.72 214.50 338.93  400.99 A& %A 17.78 2323  64.50 90.29  126.41
AT 10.26 22.69 46.78 67.40 97.37 EHEEA 19.15  33.92  51.62 7227 101.18
R 50.22 71.07 14950  206.50  309.50 BHE e 7342 12254 260.70  391.04  586.57
£ 1.51 959.96  959.80  959.10  959.85 4% 0.20 -0.79 272 2.35 -2.59
FEARDK> 20.57 35.04 107.55 182.35  253.44 BALAR kA3t -3.91 0.50 0.88 1.48 -0.08
KA RRARIE S 0.00 0.00 10.00 20.00 30.00 ELE & 1.69 14.04  60.00 70.00 80.00
B~ (Ait) 7.13 19.44 72.60 121.51 165.86 =) -3.13 3.59 9.44 10.23 9.94
I F = 7.25 4.70 4.23 4.48 5.71 &b A3 7042 181.02 37217  496.79  670.96
-2 6.19 10.91 20.72 36.35 51.87 B s L 0.15 0.00 0.00 0.00 0.00
x =& 285.94  2,664.2 329556 3,698.96 4,438.80 F)98 %40 70.57 181.02 37217  496.79  670.96
Az Rk 59.99 81.10 289.44 161.72  219.28 B AFHL -0.41 2.77 13.30 17.76 23.98
2 AR 0.00 0.00 168.36 0.00 0.00 A 70.98 18379 358.87 479.03  646.98
FAT 2 0.00 0.00 0.00 0.00 0.00 PR T T 0.00 0.00 0.00 0.00 0.00
LA 31.58 28.41 58.57 84.39 121.92 V2 BRI A 7098 18379 358.87  479.03  646.98
A 28.40 52.69 62.51 77.32 97.36 EBITDA 73.33  190.18 37712 506.68  680.59
e N 6.97 9.38 9.38 9.38 9.38 EPS (% 4)(7L) 1.18 2.30 4.49 5.99 7.99
I 0.00 0.00 0.00 0.00 0.00
Fpl 6.97 9.38 9.38 9.38 9.38 AeATh B HF A
R A3t 66.96 90.48 298.82 171.09  228.66 LS E 2019A 2020A  2021E  2022E  2023E
AL 74 32 Bt >
Y HBAERE 0.00 0.00 0.00 0.00 0.00 BEEHAER 532 22640 105.11  255.69  435.85
JABENG RAAA 21898 25737 299674 3527.87 421015 A 70.98 18379 358.87  479.03  646.98
R IR ARA A 285.94 266423 329556  3698.96  4438.80 4718 Fo4 2.51 8.86 2.23 7.54 12.22
W43 A 0.25 0.30 2.72 2.35 -2.59
HFEHRE -0.96 } B 4 K
S B S SE A 1.69 14.04 60.00 70.00
ey 2019A  2020A 2021E 2022E 2023E FERAEES 76.94 3433 -208.03 -175.28 -156.64
ELS I IN 303.58  566.49  1,144.12 1,638.14 2,351.84 #te 042  13.16 9.33 12.05 15.88
A (%) 166.47% 86.61% 101.97%  43.18%  43.57% HEFDAER -8.01 - -14.69 9.97 -0.86
)2 B, B8] A 70.98 183.79  358.87  479.03  646.98 FAIH -11.39 -38.80 -120.00 -130.68 -141.68
A (%) - 158.93  95.26%  33.48%  35.06% IS FS 7496 15869 1,353.0  -8.00 -8.00
A% (%) 50.41% 61.23%  60.42%  60.17%  59.92% E 7158 1o0ss. 10477 12871  148.82
ROE% FfEHRER 7128 2138, 22722 11861  37.89
EPS (#:#)(70) 118 2.30 4.49 5.99 7.99 TR 84.71 2’2){7;0' 6411  -5210  -35.30
P/E 637 24593  125.95 94.36 70.74 i 9.50 2.41 -2.53 0.00 0.00
P/S 149 80.79 40.00 27.94 10.87 F A8 R E -0.20 0.79 61.39 49.75 37.89
EV/EBITDA 46236  237.68  120.30 89.21 67.24 RERAH B 57.95 1326'4 317.63 12711  472.88
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I 3, BEETHEKRF RMER, 05 FFFRTLALE L,ﬁﬁm&”“%ﬁ#%lﬁﬁr
HAEFFHRACGH T O T 7 bst, RIERERNLSLFFRCGLFS 1Coha KAeA, TSR
FFAARN G FHER T, 2017 F A K FFEA, 2018 FABHIES, 2020 FhoANfFHRUEAR, {F8-FIT1
GRS BB Ng K19 S Mg LFiTL$ 3 4; 18/19 F (KRAKRY £F471L% 2/3 4;
18/19 5 (4 F£) wF4TL % 3/2 4.

FUF,

MER, EEASHFREKMAE, 2020 FimA{FiA

Xk
FHR, BB R @ AR R RE

i, 2018 FAANHHIER,

2020 FAoNAZHIES, ERFEME . HFEA R

HEH, B EZVRAR, 5, BiEEMk,

FAE, LERFFFIFEME, 2020 FhoNfFRIER, FRAE, BE2AFE, B, FHAR%E,
HADsHERKRA
R, 4 FA HRAR
SEAELR FHAKA 13911026534 hangiuyue@cindasc.com
b R A4 E TR 13520816991 bianshuang@cindasc.com
b R A4 E A A2 18506960410 quejiacheng@cindasc.com
4o b R 44 £ X R AE 13816799047 liuchenxu@cindasc.com
AL R 45 E ARTAE 13051504933 giliyuan@cindasc.com
4o b R 44 £ % & A 17687659919 luyuzhou@cindasc.com
R RAE * 15800476582 wuguo@cindasc.com
R RAE M2 15618358383 guopengcheng@cindasc.com
R RAE kS R 13122616887 liruolin@cindasc.com
LR RAE Kz 13023188237 zhanggiongyu@cindasc.com
R RAE HKEIF 13524484975 daijianxiao@cindasc.com
:;'% EAEE EH A 13530830620 wangliuyang@cindasc.com
e R4HE =% 15986679987 chenchen3@cindasc.com
t R A5 E IWE 17727821880 wangyufei@cindasc.com
e X45E EZH 15999555916 wangzhiming@cindasc.com
iy R 442 2] 97 13229465369 yanna@cindasc.com
e X445 E X7 13032111629 jlaoyang@cindasc.com
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R I AIRE 2R NE AT IR AL Y, RAARFIEAZ T S ML T, S F BiEA L B2 EMERAIELSS
AV A B I e IR 25 M 5 B BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR AR UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

TR R A TN 8] QAT MAR “fERIER” ) BA P EE A S L AIEAI R FM L 5K 4. AR 1ERIERSER LA,

AREANS ERERIEREZRS MR ENE P GE /AR F R, AZEEPHITET AN REHDLE, Hh S
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRERIERRATEOCATEZ LBE, 2ERIERTRIENEE GORARFTENE, KARETENEL, THA
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHETELRENAGTHFAOLRFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AT RAEFRITH o KZIERIERZ B AR &, ETHMAAAATRG AT XER. L4, 5. AR50 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

VR 5 ER
IR AT R &8 Y Py

FEN: phAastseT AL 20%6 4 1 A AT LA HABARA

AdRE R e Ak o 7R 300

HH OAT MARAA); Hag: pAtastsx T A% 5%~20%: Wbk f7ded R AR

HE: REABZAR 6 AR | A RRMRERAETSN 20 ER: TLERH TR,

Mo
Fdi: RO HBTEAESBAT.

R R

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
ARERNESS OGRT A0, HARUHLER, LRHEE, Tk, Wi, HKEF@E0ELmP S L, AETH
T, A5 KIE KA AE T A B 4 A AR P 69147 1 297 3| A AT AT AL, A% A1 RIAE.
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