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HE HENRA

KA KR AR AE YT

WA KA 2021 FEZFHR, RAF LM 8.64 /LT, RIILEK

" AR 17.36%; V2844149 0. 672, BHIEK 7.33%; =ik )& 93844
1A 0.61 12T, BHIEK 37.97%,
X EABAKE R, MHPHS R TAIE . KM R e s st
-{A ZR TR AEEHA 1,600 774y, At RIRERR (MG 25)
,;’ BT RANAE A 9. 4T T/, I‘&%J MERE (MG 3S) B TMEA
ha 4.74 T/ Beo BB RIB AT AU #E A A 2020 o A)E A A
% 2022-2024 564 % £ 3% 1% 55 A KT 40%/75%/120%.
RE
2y " RERHKE J A R B R AT, 2021 5, A5 RIFFE 6000 A
;ﬁ' B A/ (B F ) 644/644 =1t HB:?F@ EFFNE)FEART 2000 4, FEFETHRE, AKX
B/ 78 (B F ) 5,693/5,693 AT, #EEEIFEGHKREBR LS, RAT =5 LE09R
12 AR () sz 31, WRET ERWRE. =F B A &S RRI B BT
AR AL

PIEEZFAHPERARSF. 201 F LI F RIEFHEHLIZ4
% 2,000 24y, Rt & 4% 81553542 18,000 4; (2) #3g& ik
kP 2,600 77, Rtk Bk R P 5800 7. #1415 F A RIHK L LE
FNTERMRAIZEDE, d— P332 T APP 695 H M,

HFRAH (002609) (12 % Saa$S ik
% 0 N b e 42 10% )
--2021/08/22

HFIRAHE (002609) (SaaS £ H 5
RATHE, K254 5B
--2021/08/15

HFRAH (002609) (12 % SaaS #
BRK, BPFPESEAES)

BFEB: 454 SaaS b 6A R AR £ 095 T HIES
¥ORNSMEATTT T BEeAak, Wit 2021-2023 SF /3] 49 EPS
5% 0.31/0.40/0.52 7T, 445 FE NIF%

2021/05/22 ReHe7: 15 % SaaS B RATM; 175 5 okl
7 h .
EESHIT: BB B AATNAH SR
b 13122223631 2020A 2021E 2022E 2023E
E-MAIL: caopeisz@tpyzg.com FAN (A% L) 1371.19 1535.73 2073.24 2798.87
Sk FA S 45 % S1190520080001 WK E 17.78%  12.00%  35.00%  35.00%
o 8 o A % A 159.85 197.93 257.24 336.52
WK E 1231%  23.82%  29.97%  30.82%
SRACE EPS () 0.25 0.31 0.40 0.52
PE 36 29 22 17

HHER: Wind, K -FFEIERE: FEEFIEN 2 #RATER KA E
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KR K RA S TR

ERIN N 1371.19 = 1535.73 | 2073.24 | 2798.87 #F) 161.27 197.93  257.24 336.52
ER W 756.83 | 852.33 = 1140.28 & 1525.38 718 5 e 4 72.97 81.87 66.03 66.70
B WA R A 12.04 15.36 20.73 27.99 %% A -21.51 2272 -26.89 -31.47
HEER 235.01 | 268.75  362.82 @ 489.80 WAL K -12.08 0.00 0.00 0.00
&35 R 132.99 | 15357 | 207.32 | 279.89 BZEFERALH) -14.64 = -120.97 @ -172.54 | -228.49
w435 A 2151 | -22.72 -26.89 -31.47 i -32.10 -11.60 -9.70 -9.88
P BAEB R -12.08 0.00 0.00 0.00 BEFHALRAHR 153.90 12451 114.14 133.38
BFME 3.86 10.00 10.00 10.00 FoARH -162.34 -10.00  -10.00 -10.00
NRMEE B 0.00 0.00 0.00 0.00 A -43.42 10.00 10.00 10.00
LAz E R 5 0.00 0.00 0.00 0.00 BT EDALRS TR -205.76 0.00 0.00 0.00
B R A1HE 223.84 | 21556 @ 283.12 @ 373.37 £ -40.00 0.00 0.00 0.00
R SR X8 -38.20 7.68 7.89 8.03 K A% 89.74 0.00 0.00 0.00
FIH S 185.64 = 22324  291.01 | 381.40 JE A AR 0.07 0.00 0.00 0.00
P AL 24.37 25.31 33.76 44.89 FATREA -19.35 2173 -26.91 -34.97
A 161.27 | 197.93 @ 257.24  336.52 B2} -4.48 22.72 26.89 31.47
PR & ] 1.42 0.00 0.00 0.00 HREHAERS R 25.98 0.99 -0.02 -3.50
fl E’ o ARAR 159.85 | 197.93 | 257.24 @ 336.52 R RE 4R -26.01 12550 = 114.13 129.88
Ul E s 1032.90 = 1158.41 @ 1272.53 @ 1402.42 %]

B2 Fa FAT BT 830.84 = 927.39  1258.88 @ 1695.94 BN KE 17.78% | 12.00% @ 35.00% @ 35.00%
B 157.14 | 179.61 | 24223 @ 326.26 B b A 38 K F 27.35% | -3.69% | 31.33% | 31.88%
LA R T 8.97 5.25 5.93 6.84 HAlEEKE 13.10% | 22.74% @ 29.97% @ 30.82%
K EAIL T 287.16 | 287.16 | 287.16 @ 287.16 EBITDA & % 32.14% | -0.21% | 17.30% | 26.79%
FRFE e 0.00 0.00 0.00 0.00 HARE S

REFABET 450.48 = 447.37 @ 443.60 @ 439.15 EXIES 44.80% | 44.50% @ 45.00% | 45.50%
i‘ﬁf RrAATAL 386.45 | 334.19 | 281.94  229.68 18] % £ 32.36% | 34.02% | 34.20% | 34.38%
HAIER T 7.37 -9.13 -9.13 -9.13 AR 11.76% | 12.89% @ 12.41% @ 12.02%
bt a1 3161.31 @ 3330.24 | 3783.14 & 4378.32 ROE 6.98% 7.97% @ 9.47%  11.15%
FR il 0.00 0.00 0.00 0.00 ROA 5.10% 5.94% @ 6.80% 7.69%
A Fa TR R 437.77 | 45579 @ 619.88 @ 835.33 ROIC 12.49% = 11.17% @ 13.38% = 15.37%
KM% 212.21 | 21221 @ 21221 21221 EBITDA/H & ik A 20.08% | 17.89% | 15.54% | 14.60%
A5 20255 | 177.26 @ 235.72 313.91 BB

Akt 852.54 = 845.26 @ 1067.82 | 1361.45 BRFREE 0.46 0.47 0.58 0.69
N 644.39 = 644.00 @ 644.00 644.00 B =5 = A% 12.96 15.24 21.30 30.03
L AR 968.02 @ 968.41 @ 968.41 968.41 KK 3R 4% % 2.20 2.20 2.38 2.38
R & 635.71 = 811.91 @ 1042.25 | 1343.80 AR AR 4.73 4.85 5.24 5.24
BAERARER | 5o1476 | 230096 | 2621.30 | 2922.85 iﬁﬁ"%&ﬁ%%’w A& 91 960 — — —
k= ERI PN

IR F A 94.02 94.02 94.02 94.02 AL

AR S A 2308.78 = 2484.98 | 2715.32 @ 3016.87 RS 26.97% | 25.38% | 28.23% | 31.10%
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;L AR AR A 3161.31 | 3330.24 3783.14 | 4378.32 WA A1 E 24.89% | 25.11% @ 19.87% 15.59%
I G Fo b8 A5 AR 2020A 2021E 2022E 2023E AL E 3.19 3.61 3.26 3.00
EBITDA 275.30 @ 27473 @ 322.26 408.60 RALE 2.94 3.33 2.98 2.71
PE 35.61 28.76 22.13 16.92 FNEIAR

PB 2.47 2.29 2.10 1.89 AR & 0.25 0.31 0.40 0.52
PS 4.15 3.71 2.75 2.03 R AT 3.59 3.86 4.22 4.68
EV/EBITDA 16.79 16.35 13.59 10.40 FERZELE 0.24 0.19 0.18 0.21
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1. TR
F¥: AMTTRR6ANAA,
P ZMIARK6ANAAR,
AR EMAARRO6AAN,
2. NE)HE

AT Ak BAR B IR & T 77 AR K -F 5% A E
A7k AR CIRA T 77 3 AR K -F—5%5 5% 19] ;
AT b BAR S AR T 7 3 EARK-F 5%A T

EN: BAVFAH AR 6 AR, ASARA K Ekhg £ 15%0A £
B BNt AR 6MNAR, MRAB KELKRBAT 5% 5 15% 1 ;
HA: &MIT AR 6AAN, MRABI KRERBNT-5%5 5% 1 ;
BEF: BMITRK 6 MA RN, AMRABN K LKA T-5%5-15% 1 ;
LN
B 4 SLEA FH R AR
AEAAERL EIHm 13910596682 wangj | @tpyzq. com
LI E LR Ao B 18519233712 chengxy@tpyzq. com
kA o AR 13581759033 mengchao@tpyzq. com
kP o2 F I & 13701050353 weik j@tpyzq. com
A b 4K & bille 15152283256 | iuyinga@tpyzq. com
A Jb 4K & FTHERMN 15232179795 dongy j@tpyzq. com
REMELE T AE 75 13564966111 chenhm@tpyzq. com
ERMESEE  Rew 15999569845  |iangjp@tpyzq. com
LA AAE G B A 4B 48 18717767929 qinj j@tpyzqg. com
AR ERD % ah 18616086730 yangjinga@tpyzq. com
1A A AE EE 34 17321189545 wangyq@tpyzg. com
FHRHE YRR 18621268712 cixc@tpyzq. com
A4 R H# 18758280661 guoyu@tpyzq. com
LHRAE R 1F] 17305260759 xu|lm@tpyzq. com
LK ER R Kb 13923766888 zhanggp@tpyzq. com
Langalts E7AL 18565481133 zhaf|@tpyzq. com
i k28 13554982912 zhangzy@tpyzq. com
1 i AR A KsFEE 18589058561 zhang j ingwen@tpyzq. com
i i A& (RIS 13527560506 heyw@tpyzq. com
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AP PEIEZR B A PR A w) B IR 505 A ifilh 55 BEkg, BRI S5 VAT iESR 5 13480000,

Akt G BRI T AT 5RE, JA R X LEAE B A HERA AN e B EAMEAE AT ORIE . il A
et DL S AR A ) A B 0 A B AN AR B ORAIE . ASBIE FTf At o 5 AR AR A AT 7 B 27 P
KRB RIS AT N SN AR e it T B YA LA BES 5, JF AR Foxt P iR i 27 5
S E . B F] K GO AR T S A I 51 R AT B R B A B R A 5T
) BRI U AT R 2 R T TR B 2~ =] B R AT BRI IR EAT AL 5, 38 AT REDNIX B 22 F
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TR NG UMEME B EHl. FIE. AR, PO8FEE ESD.



