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CINDA SECURITIES

S, 5 SharkNinja #) X BN TRERR &, KAVAA NS REIAA
R THEE KN, KMt E 21283 FHRAHA
129.96/151.84/179.50 41z L., [) b +15.8/16.8/18.2%;
10.39/11.76/13.55 1¢ /L, F] vt +10.5/13.2/15.2% ,

16.76/14.81/12.85 1%, #EH“FEN"IPA.
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TEM 54847 2019A
BLIMUA(THZAL) 9,351
#KFE YoY % 14.5%
)3 8B 5) A A 824
(87 )

¥KFE YoY% 9.3%
A 5% 32.5%
NS ROEY6 22.0%
EPS(#%) (L) 1.07
oA % PIE(fF) 21.13
%5 PIB(1) 4.64

2020A
11,224
20.0%
940

14.1%
32.1%
21.9%
1.23
18.52
4.06

2021E
12,996
15.8%
1,039

10.5%
30.6%
45.6%
1.35
16.76
7.65

2022E
15,184
16.8%
1,176

13.2%
31.1%
43.6%
1.53
14.81
6.46
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2023E
17,950
18.2%
1,355

15.2%
31.3%
41.3%
1.77
12.85
5.30
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= R A PA5H A F)E & B4 H A A
LR 2019A  2020A 2021E 2022E 2023E 2R 2019A 2020A  2021E 2022E 2023E
A 5,522 7,300 9,572 10,358 12,382 BLEKAN 9351 11,224 12,996 15,184 17,950
® P R4 1,603 1,961 3,475 3,760 4,927 Bk A 6,310 7,626 9,018 10,467 12,326
FLCEAE 1,237 1,895 2,307 2,537 3,067 F USSR 47 59 65 76 90
o i 206 212 263 305 358 A 3% R 1,477 1,868 1,839 2,293 2,755
TRAH R 17 16 31 30 36 TR 389 398 494 592 718
A5 1,086 945 1,279 1,475 1,705 K R 330 346 468 536 628
b 1.373 2.269 2.216 2.251 2.288 W43 25 1 0 0 0
ERHF S~ 1,946 1,835 1,798 1,768 1,725 BALIR KA 0 -1 0 0 0
KRR 255 183 183 183 183 FF A E 60 62 45 46 54
B 2%~ 681 646 611 581 551 H 60 80 23 70 52
I HE 123 125 100 75 35 E A 943 1,066 1,182 1,336 1,539
e 887 881 904 929 956 RN E S 3 -4 0 0 0
xE&H 7,468 9,135 11,370 12,126 14,107 #)38 % AR 940 1,063 1,182 1,336 1,539
R Ak 3,700 4,800 6,788 7,153 8,578 PR A3 134 147 167 188 216
42 B 0 0 0 0 0 HFAVA 806 916 1,015 1,148 1,323
FLAY 23 908 1,228 1,266 1,548 1,819 W H TR -18 24 -24 -28 -32
JE AT 1,873 2,445 3,212 3,501 4,183 V2 BB ) 824 940 1,039 1,176 1,355
L) 919 1,127 2,309 2,105 2,576 EBITDA 888 1,016 1,125 1,227 1,443
kR K 17 53 53 53 53 EPS (% 1.07 1.23 1.35 1.53 1.77
K It 0 0 0 0 0
Hie 17 53 53 53 53 RERER ¥ 45:H F
R it 3,717 4,852 6,840 7,206 8,630 2R 2019A 2020A 2021E  2022E  2023E
AL A o=
- BHAAR %) -1 25 -53 -85 ii”" LT 253 2,009 2,209 973 1,845
i £
)2 4] 3,753 4,284 2,276 2,695 3,282 A4 806 916 1,015 1,148 1,323
s Tﬁ”*"”% 7,468 9,135 9,091 9,848 11,828 4718 b4 90 90 12 7 9
Ra W %-5% 7 13 13 0 0 0
ERM S $w BERX 79 75 -45 46 -54
i 7
St A 2019A  2020A  2021E  2022E  2023E TERLT 455 1,037 1,229 -136 568
RSN ON 9,351 11,224 12,996 15,184 17,950 e -6 29 - 2 2
e 145%  20.0%  15.8%  16.8%  18.2% EREHA  -365 -660 72 69 89
= N
gﬁg"‘ I 824 940 1,039 1,176 1,355 FARL -88 45 27 24 35
Flbb 9.3% 141%  105%  132%  15.2% KK 122 20 0 0 0
%f;lf 325%  321%  30.6%  31.1%  31.3% e -399 724 45 46 54
0
ROE% 22.0% 21.9% 45.6% 43.6% 41.3% ERXEHAN  -637 -780 -767 -757 -767
EPS (s 1.07 1.23 135 153 1.77 B 0 25 0 0 0
H)()
P/E 21.13 18.52 16.76 14.81 12.85 i 0 0 0 0 0
P/B 4,64 4.06 7.65 6.46 5.30 AAER _go7 -445 767 757 767
Ne T3
EV/EBITDA 17.80 15.21 12.39 11.12 8.65 o 253 553 1,514 285 1,167
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FEM, ReTLEFoIT. At kRFeFREEIES:, FRLTHFRSERE
ARG TP AL, FAEIRT TP-LINK A4 & 30 [ 1K E 7 BB 45 % & FF & ik
ite TABHERRRIEARECATLA TR BEIERLETLRFTA, FTERANK
2015, 2017 F#7 5 NH. 2020 5 7 A B R IERFRF R PG, KEREAITLHF

e
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WAMHERKRA
[X 3%, P FH Wl A
AEAEEY A 13911026534 hangiuyue@cindasc. com
b R 4K E 3 & [% BF A 15601850398 chenmingzhen@cindasc. com
B (2% 1)
LI X 45 E W A AL 18506960410 que jiacheng@cindasc. com
IR 4HE X1 B e, 13816799047 | iuchenxu@cindasc. com
LI X 45 E YR 13051504933 qi | iyuan@cindasc. com
b R 4K E % & 17687659919 | uyuzhou@c indasc. com
fe R R ARE 3 5 3% 13718803208 yangxing@cindasc. com
B (#1145
HLHERAHE z 15800476582 wuguo@cindasc. com
e HR R AE M5 AZ 15618358383 guopengcheng@c indasc. com
EARRAE B 13122616887 liruolin@cindasc. com
LRRAE ) 13524484975 dai jianxiao@cindasc. com
S XANE B % ER 13530830620 wang | iuyang@cindasc. com
R AHE %R 15986679987 chenchen3@cindasc. com
i) XK ARE IRE 17727821880 wangyufei@cindasc. com
LHRXAE EXa| 15999555916 wangzhiming@cindasc. com
fed X AKE 2] 4 13229465369 yanna@cindasc. com
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