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NEE 2021 FHEFHR, FHEFELIMEW 2.49 1278, RIELIE 72.54%;
I3%F5E-1.47 1270, REIEETEE 89.78%,

PR

1. WAIEBEETRE, SRiEPKBEENE

2021H1 NEIEW 2.49 127T, RILLIGI 72.54%; EFR =R 1.80 {Z7T,
BILLIE 126.52%; =IRSFBUIN 6829.36 57T, EILLIE 5.88%, RABIAR
B AEEWS T K, I38%F)58-1.47 1275, B TR 89.78%,
FERMATHEEZRBIENM, RITAALDHEHEARNZEZCHNEREE
WERiRIEE, HAMIRNRIESBEEEREKNERKPEI, Hiioxdt
EFFBENERPKBEEENE.

2. ZERENRIESE, AR FEESHISTETTRMEL D

BRIE RS, DHNEME . SRIERE (LLREFERE ) SBISSIMA 1.23
{27t 2690.16 57T 1144.26 57T, FEBELIEEK 222.79%. 234.82%.
1771.23%; Qingcloud =EEUWIN 1029.74 F 7T, BEL TFE 52.4%, Z 2020H1
PRI GTERIEER KRR, RO EMEERLIEK 44.93%,

BIBAREER (FAEE) USHEIBBIF T ARUMEEREENEE
BiE, ENATSRBTREKAESBZESKBAN, EREAH[ZFEEHAMR
BRCEHETER . 1R1E github RFTEUE, A F] kubesphere BEFFH star =2
B2 6600, (IFIE=, 558 openshift ZIEH—E4FEE 1382 (£F

¥4 3054 ), BHEK star EE55%—3 rancher 5,

3. Q2 EFIRFLLEMNE, £FEEREQTF
MEZFFREFZFRRKE, 2102 =r-mEFMZE 17.16%, KL EFH 7.27pct, &
WNEKSEE R AFENEENR AT oS, BELFHEAT
WAH—E EF, ERRPE—ERA=TE.

4, ERITIBERYERES

NEEETEE. Ris. B8R, BSFTIWFEFRFNS, EXLUARSIRENE
mEZEM, ASTUEEWRFRBRESEXRR, ZamTTl(Ee),

RRELEEEWB W SR BNRERT A SME, SEIIVEIREEK

RERN . ZEINTLFFRNETE, BSmTINE SRR,

WS HIEIEIRA B ERT, ] ERAAT 2021~2023 F£EWKANS B
6.21/8.70/12.18 127t ( [RTRM 5.87/8.03/10.85 1275 ), & FiE S B A
-2.17/-1.75/-1.04 1275 ( J[RFAMW-1.41/-1.01/-0.79 1275 ), #EHF “EN” ¥R,

RBEIRR: 1) mIFETWSEHR; 2) HERKINEERAN, QEHEF
RESREFSIRIRTES; 3) EHRRMIKEIAIXEE

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 376.82 428.61 621.49 870.08 1,218.11
HER (%) 33.74 13.74 45.00 40.00 40.00
EBITDA(E G 7T) (80.00) (41.01) (205.97) (163.55) (91.03)
EHEERTT) (190.10) (163.38) (216.75) (174.84) (103.85)
B ER () 27.19 (14.06) 32.67 (19.34) (40.60)
EPS(TT/BR) (4.01) (3.44) (4.57) (3.68) (2.19)
TR (P/E) (16.90) (19.66) (14.82) (18.37) (30.93)
% (P/B) 10.30 17.94 4.94 6.76 8.64
THEEZEP/S) 8.52 7.49 5.17 3.69 2.64
EV/EBITDA 0.00 0.00 (13.75) (18.21) (35.51)
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
BhEE 101.40 71.85 467.45 316.95 65.29 B 376.82 428.61 621.49 870.08 1,218.11
RIWTEER R R SR 105.60 112.56 255.99 259.98 462.38 5% 329.68 38248 527.20 695.64 914.48
FRAS TR 8.07 1227 29.81 16.39 44.40 Bl RN 0.93 0.90 1.26 1.91 2.57
5% 0.75 0.55 4.95 0.94 8.24 B EA 75.67 65.77 110.08 121.81 133.99
it 48.14 25.16 30.18 35.60 36.34 EEEA 98.62 72.07 79.54 87.01 97.45
mabEEAT 263.96 222.39 788.38 629.86 616.64 TR 69.54 75.64 122.05 147.91 170.54
KEB R 163 514 514 5.14 5.14 45522 (4.62) 1.56 3.96 455 521
EIER= 169.48 141.16 140.73 139.89 138.61 RrEmER% (0.07) 0.03 078 0.25 035
EREIR 0.00 0.00 0.00 0.00 0.00 NRMEZNWER 0.00 0.45 (0.30) 6.72 (4.38)
TREF= 2.16 1.85 1.57 1.29 1.01 BRSNS 0.28 0.56 459 459 459
Hifty 491 5.06 172 0.04 0.03 Hitb (0.26) (3.92) (8.57) (22.61) (0.42)
|5k = 178.18 153.21 149.17 146.36 144.79 =AE (192.95) (166.94) (219.11) (177.70) (106.27)
BrEgit 442.14 375.60 937.54 776.22 761.43 N2 N 1.98 2.62 1.56 2.05 2.08
FZHAMERR 1.51 62.78 112.78 112.78 112.78 B 0.00 0.59 0.20 0.26 0.35
JARE==YSAARILEN 70.92 81.25 142.04 152.58 234.72 FliEsE (190.97) (164.90) (217.75) (175.91) (104.54)
Hit 52.81 54.95 33.28 36.99 45,67 s 0.00 0.00 0.00 0.00 0.00
REpmEST 125.25 198.97 288.09 302.35 393.16 BFE (190.97) (164.90) (217.75) (175.91) (104.54)
KHAETR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE (0.86) (1.52) (1.00) (1.07) (0.69)
RI{F RS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE (190.10) (163.38) (216.75) (174.84) (103.85)
Hity 6.01 0.00 2.52 2.84 1.79 gk (7T) (4.01) (3.44) (4.57) (3.68) (2.19)
eI sRA LT 6.01 0.00 2.52 2.84 1.79
bdi=giy 131.26 198.97 290.61 305.20 394.95
DEBRIRIN G (0.86) (2.38) (3.38) (4.45) (5.15) FEWSLLE 2019 2020 2021E 2022E 2023E
B 35.46 35.46 47.46 47.46 47.46 j3-5- 73]
BERR 475.28 506.60 1,181.90 1,181.90 1,181.90 Enllg 33.74% 13.74% 45.00% 40.00% 40.00%
B 276.37 14431 602.85 428.02 324.17 BRI 29.05% -13.48% 31.25% -18.90% -40.20%
Hith (475.37) (507.36) (1,181.90) (1,181.90) (1,181.90) IHEFEAREFIE 27.19% -14.06% 32.67% -19.34% -40.60%
BRAFRR AT 310.88 176.63 646.93 471.02 366.48 EFIBES
REFRARR E R 442.14 375.60 937.54 776.22 761.43 ESES 12.51% 10.76% 15.17% 20.05% 24.93%

e -50.45% -38.12% -34.88% -20.09% -8.53%

ROE -60.98% -91.27% -33.33% -36.77% -27.94%

ROIC 13.47% -98.14% -151.47% -63.85% -41.93%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R (190.97) (164.90) (216.75) (174.84) (103.85) BFERRE 29.69% 52.97% 31.00% 39.32% 51.87%
IR 49.94 53.90 918 9.60 10.03 B RIRE -31.35% -5.14% -54.70% -43.12% 13.13%
W55 H 0.20 2.01 3.96 455 5.21 mENLLEE 211 112 2.74 2.08 1.57
fiaccint (0.28) (0.56) (4.59) (4.59) (4.59) AR 2.10 111 272 2.08 1.55
BnReTH (3.10) 54.22 (126.53) 30.73 (152.60) Bistth
He 57.20 1.24 (1.30) 5.64 (5.07) RIKTR B = 3.56 3.93 337 337 337
SEFDASH (87.00) (54.09) (336.03) (128.90) (250.87) FLrRERL=E 197.36 659.96 226.11 295.38 265.46
B 58.47 3150 5.95 8.15 9.53 LEFEER 0.45 1.05 0.95 1.02 1.58
KHAR S 1.43 352 0.00 0.00 0.00 SRIEE (5T)
Hith (163.98) (48.99) (9.23) (25.47) (4.66) gl -4.01 -3.44 -4.57 -3.68 -2.19
BREDIS R (104.08) (13.97) (3.28) (17.32) 4.87 BREENER -1.83 -1.14 -7.08 272 -5.29
RN 395 62.78 113,59 113.86 113.41 BRER 6.57 3.77 13.70 10.02 7.83
AR 171.44 29.10 684.10 (4.55) (5.21) fEEHER
Hity (817.57) (52.93) (62.78) (113.59) (113.86) =R -16.90 -19.66 -14.82 -18.37 -30.93
FREDASHR (642.17) 38.95 734.91 (4.28) (5.66) mEER 10.30 17.94 494 6.76 8.64
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 -13.75 -18.21 -3551
B FEINE (833.26) (29.11) 395.60 (150.50) (251.66) EV/EBIT 0.00 0.00 -13.17 -17.20 -31.99
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
BN (LITFSRIR “RRIES" ). RERKIESFABEBEN, FELUEAHEREN . RESESFHFRERAMB SR
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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b= EiX Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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