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B 1. ZESHmISE

BRSER: BRIREE, RKIESHRA

E 2. ETHIRSTHBRIRISE
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1.2. RREERE, RIS KRR

RNERNEDRE, #E 2021 F=FHREUELIREH AR LREBI AT —. RALER.
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‘ 9.19% ‘ 7.63% ‘ 4.85 1.67% ‘ 22.62% ‘ 3.38% ‘50.66%

[ BRAM ]

BRSRIR: wind, BRRIEIASE, RXIESHTA

1.3. BV NGRRIEK, BHREKEREEEMERK
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BRERIR: wind, RXIESHATER

NEFERE . RATBAENXRHER, BIEKE, BRAREINRRS, STHES
mEFR, BERRTEENAE SRR, HENRTBEENRRLEMRK. &T
M EEHUHATRZIEB AR FEHER 2T S FORARER, ASEXEEEWNITFEA
&, BEMUESREXAERERNEFTIEFRILIREE, FiEdHiERERNERSAEX
HFUNA, REFHEEISZHR . REEERDEIEmIIRSOFEHET . = mix
ECEE R, SN ARSI, ENBARERRRSPETH.
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80%

70%

60%

50%

40%

30%

20%

10%

0%

2016-12-31 2017-12-31 2018-12-31 2019-12-31 2020-12-31

e B RRTT IR e BB

BRERIR: Wind, KXESHFAT
MRBEIZIERE

1) HERBX.: BEATWAMENRRIZK, ASHEHERARNRERIE, MIEHLE
B, HEZRARREME. RXKREELADEES T milBRS =T N RFERRE. |
NEEFRFENK, RREEERXFEH—LMML.

2) BIERAER/MEAERE, NEISEEATHFESRICEFIZERFN, 2017-2018 £F
ERRDSZT A B0 628.38 57T 60.24 57T, MEERMGERZE B MIRLEER, UK
IPO HBX—RMZERAZIMERR, EIMRAAKRSOFEIERK, SEBERREER—S M.
MrERSAEWSEXEX, TECEARFMRDIBAE, AENSEXNREHR LT
ERERKERUMNBERWER, BRARRISRAKERS. BEME, FETH
B EIRN, BEILERAHAZZEBRRI(E, EEfATSATWSINEGRER, HAKRATIT

FHREFIG S
3) MBERAE: ATNERBERRYE, USHAXR—ERHREAKE,
E 7. ARBARER
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BEBRIR: Wind, RXUESHFAT

ATERN M ER, BREOBIEA . ADBEEFFERREFRLERSS, 7
BFERENK . AANBIESTEEWSHE, BRHFHEL R CRERSHE,
BEHRABUSBEFR. WENER . FETWRAREED . NAZMENFIISERR
HNIRSEN, RAEFmRSEERSEWE, MZNATSRE. TMT. RiE. BTFES
NI, RIEKEBMERER, WANKERENK, MRRNHE—SEN, BIELEER
TSR o

8: AEISFRIEMRELLIGE
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FRHFFNE (FJII0)  em—i 2 e [] L3 55

BEBRIR: Wind, RRUESHRAT

2. FEAEIERK . BEHEDRTFT, FBIRFSTUTTNAX
2.1 YEAEIEK, BEHENREA, SetEBERTE

HAKREERMS, SFHETETAXEYE, SHEFRRATR. IDCHIHBEDTTHFN
HAHFURETDBHNEENE : S0RIEIRDHERMYLE . 2000EIESHER=5E
EREAAE . 1MAEIES HERSIE (BRRIEMXKANSEIES ). 22408 IES
EnFE (XE. BT, TUs%). KEHEERL. PA. BFEEMIRKE
2. RE, IAEXEEHIEEN T SEREAEIER .

9: AEFRETRNRIVEIEER LR
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Other locations
.
9%

Cloud repositories
(public, private, industry)

Interally managed
enterprise data centers

30%

2920, 2020
data s stored T - enterprise data centers

192%

BRERIR: Seagate B, IDC, RXIUEHEHFFT

20%

PEEESRAMAXREFEERLAE, BRNREER, SRHESNSEER. BE
ERNEREE . RREFETLORNEE. HEE. AHENAE. WHEREENKRE.
HFWEAHE . [T FAXMARAEUNREMSTMERt MRS,

LIREEBMIEEK, SCHEIESLUREA , PEFITHELL 48.62B NEUEERNLERRK
NEIREE. 15 IDC TN, SIKEIEBMEIEM 2018 Y 33ZB 1EZ 2025 /9 17528, 12
@K 4 ZLLE; Heb, hEZEBNENSKEEL TS, FITHIEM 2018 £/ 7.628
182 2025 FFRY 48.67B, IR LG Y 3 MED R, GEEEUEBRILLEIEM 2018
R 23 AWETHE 27 8%, BEEBAMAOFLE EF, HEMRISEEMIRERTE R, TE
HEIEE TN 2018-2025 £ CAGR XZE] 30%, FHEZ 2025 £ AFIEER KNI,

TRIE IDC &R0 (FURRIR 2025) RS, 7E 2025 &g, £EIFEBIY 1,500 {2818 BHL
K, BAEDIREIGEEEF-ELATEE, SCRTEURE QEUREBMALLELIEMM 2017 FHI 17%
BB E 2025 R 30%, HIEREIRFHIIRIRIE K G H— SN EIRNENSIEEK .

10: 2018 ££-2025 FHEHEEMER SEREEBLLETHBER

29%

g0 27.80%
50 28%
V 27%
40 26%
30 25%
24%

20 .

3.40% 23%
0 21%

2018 2025E

e HEEEEEIE (28) LBk ERREA

BEBRIR: IDC, BRIRBE, RRIESHRERT

BEABUIRRS TR REIE, RASFIEKITSI®., XEUERS2EIRRS T
BEAMES . RIEFBMIAHBH (2019 FEXEEIEERARES), BEXEIER
SHIBHIER 2016 &/ 698 27T, E 2021 FFITHIEIAR) 3188 127, KEURRSHIHM
BRRIRIZK, ERAPESESFIGKOMSIE, EERZITEHSNEFFIEELFR.

11; 2016-2020 FHREABIETIHIERIEKER
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3,500 3188.3 45%
6.6 35.3% 93931 35%
2,500 393 2%

' 30%
2,000 1781.3 25%
1,500 1317.3 20%

964.7 0
1000 697.7 %
10%
0 0%
2016 2017 2018 2019E 2020E 2021E
e R EAHURIRS TIAHE (1Z7T) El#ES

BEBRIR: IDC, BRIRBE, RRIESHTERT

BHEKEBHIEK, BEHEHBEREA. RIE Open Al KFHIEIE, M 2012 EFH, A
TEEGREENEHSMEHRILK, Fi19E 35 MNEEBK—E, 3 2018 EFTFEAN
BFEKRY KT 30 BE, & 2020 &I, ATEEEFRrEENTTASHEIEK 12 F, A,
EAXEBEMELISESWEXREERAN, EHENNIRT. RIE IDC KHBREEE, 2018
FTHFEHE GPU IRSZREHIHIES 7.8 1237T, 2018 FL2F 9 13.05 123&5T, FEUIE
1 131.2%, Z 2023 FHE GPU RSB EMIAHMETRITEIAR] 43.2 {23578, 2018-2023 FFEE
HHIFEESIERKERAN 27.1%, KK, BHEDEFEREA, NTASIENBNEEEE
RIFEM,

12: 2018 ££-2023 £FE GPU RSB EHIFMERIEKER

h 131.2% 140%
. 0

45 120%
40
35 100%
30 80%
25

60%
20 -
15 40%
10 5% 8%

° . B 0% 3% o
4] 0%
2018 2019E 2020E 2021E 2022E 2023E
mm ChEGPURSEEMHINE (17257T) EEriE

BRSER: BRREE, RKIESHRA

BB BARTY, HiHRIERIEEK, ot , RN AREX TREEOSRENEIETARE,
FHLAB BRSSO A R EIRINE. Gartner 7E 2019 FEXTF T SRS E e 4TS
RIS S B, ZHiBfE 2018 HFIBKT 11.7%, METHBRES SNBSS EEE
HIRRIZFE DRI T 23.3%F0 19.0%.

2.2. iR BeOMVSTHEE. REILO, RAEFRARE

BESTRAERSEERBUENBNEEGR. MESFRE, KREUEN— IR
A, EEMARMAZEFHHSARSZSMFNER . BR. 1. W, 2021 F 3 B, Gartner
ROHIESDITHORREAER, #—LHBREESTRASERSIERAFRKEZNEE
NARSmSE . IEFSEAZ O SThEE (Data and Analytics as a Core Business
Function ): BUBFIDITENAEE—TURENER, MEREEA—Iz O SI8E. FiX
MERT, BEMNSTERASISER—HNH= SR, HFEBETHRSEIEE

BHWHIRIEX 2 fFHE B REF IR R EHA 9
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MO Z BRI EIFME, EIRFIDHTILS SR 7] Tz

RS HTH RREH OXREAR, BIESWIRS™IE 8. 2020 F4 B, (hH£hRES
PR FHEENTENERTHHEEAFNEINENL) SLBRRHHERAERESN
EFNEEER, 2021 F 3 B (PR ARSENEERSFNERRRESE TN RFEL
2035 FIRFARNE) &, HFLFSHFUNREAEREFRENSE, RROBA
A TWFEEEBNATERFEAS, M T RKRIHFHES, BYFEEITIE
BOTTIRS EFRAIEEIERIMNE. T 2018 £ 11 B 19 HXEBSE&RHHORARESIE
RiJieied, CHBBEESTRARSATER. MtE=R. EF & £PFIERAK
—i2, FUARRGIHANXERA. B, BEFESFRSTUNEWEESTRS, &
BRAEANTHS, RRRETRSBIEFIOLE.

FRARSHERIRE U S TR BHNRELR R . BIESTRAEASIERFRANS,
BEEEICELARMBEZFNAET X, ITFHANTRELES, LIH=REI AR
BERAR (NEFOITAMERIESFHEXY ) ERHBBERFIHRIANAEIES HTER
HHEERAE; UATERE (LUREZINE ). BRESHE. ESSEE&D.
FIRERE NRRRFN S ITRA BRI, #a) T RSHEEREZTRIDSULZHE
BT BTN AERED, RRBNERMIEEN, USHIEEMNEE (B8, BGRS
ST ) BRI/ Tl B EXP AR SR ARUESIRES FEUR ), IR T BT AP EE 15T
RRS, FAOEFH. TRUER (NMETVRUEM=HLIER ) RABHRA TH=E
REHRRIDITEEST o

BRARE, RRBBOITRAGRERMUKERH . Rk, LIREFS . SHANREE.
BREBMUSHFURTESHEIESTRARR, BESERNEEERSBMILEE
EREmA SR, RADTNAEIERMLKT,

2.3. FEEEHHRAMET K, LENBREHSZE

SIRBETHIFERIEE . IRIESEEIR Consultancy UK RUEHE, 2012 €3 2016 £E(E],
SEEEHIHFIERERSCH 2,140 {237T, KEE 2,510 125E7T, FESEBKEIX 4.1%.

13: 2012 £-2016 FLEREETITHIZIE ({12357T)
2600 5%

0, 0, 58%

2400

3.27% 2300 S0,
2300 2210
2200 2140 2%
2100
2000 e
1900 0%

2012 2013 2014 2016
m— PRI HIEAIEAZETT FIRR=R

BRERIR: Consultancy UK, 1BE&IZEAT, RKIESHFHT

BB ERERKAEERS W ERBIRM T 2B . IEFEREERNEFAHREN
BV HEHRRIGKESEEEWAEIRSHFREAMER, XAXESIRSTI
REEEBEETREFEM. REERZFITBEAHROEE, BEBWEARMEEMN 2014
FHY 1061.7 BHRIBIKZE 2020 F£AY 2505.5 HR, ABZEIRS A FH KO KIZHIZSLIRME,

14: 2014-2020 SEEERIEABAEBERIEE

BHWHIRIEX 2 fFHE B REF IR R EHA 10
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3,000 25%
2,500 0%
2,000 1809.
15%
10%

5%

1461.8
1,500 1259.3
1081.7
1,000
0

2014 2015 2016 2017 2018 2019 2020
G ABAERR o BE
BRRE: ERKID, RRIESHAT

0%

FEHHERFTURERAEBINERY K. RIEFEEENSHEARILSS . FEHRE
BiEElhEHHRRSS (2018 FEMHAETIARERIRE ) KHIEEE, 2013
FREHHAFTIAITHAIIEA 96.96 27T, WEZRFELEF, 2018 FiiA#ES 156.03
1z7T, TRt 2019 FIEIRE 176.47 1270, TSRS K, BRREMINE EFASE.

15; 2013 £-2019 FREFHZRFTUHZAERERER (127T)

200 16%
180
160
140
120
100
80
80
40
20
0

96.96

2013 2014 2015 2016 2017 2018 2019E
w— RERHEELHIEAME (1Z7T) e EhEK

BRSRR: BRREE, PEEENETBARLS . FETHERASHHETRMRS S, RRIESHRR

BURR R SN, BERKHEZTE, RIE(2018 FEHHEET I ARBEEIRE)
EHBHEERE, 2018 FRETHEFTUASEAKANF, XE 867 RIETFEHIRMBRA,
AR 2017 FH 6.69%FFTIEH, EBERTEXMRLIAMNS GLLERE, EREERR
FIEMRR T IATERNWAN GLE D BA 74.19%F0 17.14%.

16: 2018 FHREMBHAMFTIANGS (EARSENS )

= SRIR T SRS
= SRR T RS e R AR

Nag
w SRR T EARER S EM S
i

BRSRIR: BRRAS, RRIESHRA

24. ARBFEBHZOEAR, ‘—ZRE" HEESITRRER
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HIESTUSEERBREONEEWS . BESITISRIEATEEWEENSHELHENH
THIERSE, ERESTANEEENREENEERITOTHEMRARSITER;
MEFRRESTER, AFAABTUERBETRASITEREITH L RMER
BRI . HURD TS HMNEBRR AR EHETAUSITER, EPais
rEREZEI AR R AL ERRHEITEN .

B 17. BRRE=mRBZHER

ARSI R

Wl (TR HE) BIRHER / Bk SHER
#E. ]

e, iVE. ¥ B o
o

FRiRss
E=i)

L2l
=3l

Bl
BARfEN

HiERE

BEn AP RS AR R A TR /SR ORISR / WO TR RS S T .

BRSRIR: BRIRETE, RRKIESHRA

AT ERMEESTR IR, KAWMISEERK. D52 1) BUHERSHELS
AR, 2) MEUBR AT SEEMARA, 3) WS EERBEDTSMARURA. 4)
ESHRNEBEUA T SIRERA . NI ORAENAEBRINAZSR, HXRAENR
%, FRTUAETEEZFIAT . HPRERITAREEEGRANS TG E, BEERER
IReItE; ETYEXMEITBERFED TR, BEWMEME. 2020 FATHIE 1 Tz
ARFI, RUEFUSHTIRA, ZRAFEMAFRIVEF (FEMERE ) EERREE
PSR

& 1. ABBROERFREE(ERIER

BbEAR BOFEAR Rz FR4; R =
MEET BRGSO FTRA FEREEERS
EF A ENAPMBRATEA R, BT, N
EEESESHRSIERES NI E TMT. 5% . BRiZ

52 28 R 55 B

%Aﬁéié%& EERELEBAITRA R, B, IS

7 PSS ST R KO
B/ RIS RS RA BE. 54 45 ERSHEEAE
SR EIRRARA PRIV S EiRANE
AR AME SRR . ®E

AMEWER SRS

;gﬁ;;g’ FIFAMEAAT J TR SRS R HE .

=R ELE FZS IR AT ETA T

W IEEMEED T

SMAMAEAR

IR oSS EREHEER AR
BRFEFHE T Mo HTiEE

IcipEE. KXKRS
BUFARSS . 2RI

BRI NTHEDHTRA BT, ek
HESTIREREEERAK PrEEIRES LSS
T ENR RIE M S IR B A HaTl

TIAEFREETO TS BahEHRA
ETWERMEI TR DT SMAEAR

Tk, EBFIYPERKY
Tk, X%k, 588

RN IR BER TR KREHEN IR
AN 5337 R ERGRBI D HTHRK IMREHE
RAEFH DA Rk

ESHFRIOEEN ESHEROBFECHRSTNSITSAEREKR  MREIE

Al O P O N WL, O O P PO N P OO O O O - -

OO W N P O P N P P BMFEP B O P DD W W F N

BHWHIRIEX 2 fFHE B REF IR R EHA
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TF SECURITIES

DT SRERA AR

BESRIR: AFAE, RRIESHFH

MEddl. BESBIAEEFEBBOXTHRFERRE . RETWAISREES] . MAEIEE
DHNZFERBENRSZEZR, AEmRSEERSHWIE, MZHNATFRE. TMT. R
H. BErES M, REXRBMEER, 8F%A. K% MItRRK. WHFRS
EfrnE e, DURGPERD. PR, —SEH. FERE. FEMBERAFAEEE.
ERRSAHRSTE, ATNBIESTSHFUNBELBESZRE. £E5MMR. K
W EF U ERE A S BFRXEBIIRERS . BRSHEBDIMEREREZR Panel
BfF, JLARE— U E P AR EIR D HTIRSS %7 mEEIIRIR AHEER Qualtrics.

‘—mRH AATIERBEERERRE, FREH. ‘—aRH BETON R, BRE
A NMURENERINETHRDR: BEEHFHTmIEERIRS, HFHEH. ¥
FUIEESFRUHFNT mEF ISR TAZRUSHITENEHRSIESHEE, B
SHF T mN R MRIEER RS R, BEREIABERENNAZRUSR®E, 5
BFRABEANME; F_REFHTUBRSE, BRENEHEENFRIL . 2K
7. BENMRFWHHTHFHATUMBRSTZATE T(E, B, BEERRRTS
X, HEMEFHEEXRTIASE,

18; BRRIS ‘—=HE" KBS

- Bk

BEDthE

DATA ANALYTICS CLOUD

BT m . HEeATlk
ZERRS fRRTT SR

BRERIR: 2020 FEERE, XKIESHRH

3. SaaS TIFIRIEY K, MRRTTEFHRIBWHFRID
3.1. iFEF (B, BIWFERET SaasS HiA) FAZIE

RIEFEEERREE, PEEFETTIEM 2005 £ 2.6 FI1ZTTREE] 2020 £A9 392 B
27T, FEBEBKEAL 19.83%. HFEFEAEEETIRERSESE, F=r~IRBER
M 2016 FEHI 30%RFHE) 2020 FFERY 41%; FE_FmAAGSERM 2016 /Y 17%EFE] 2020
FHY 21%; FE—TEARGBIERM 2016 FAY 6UIRFHE] 2020 FHY 0%, HERASEETIV
HRESES, HEMNMHFEFIORERK.

BHWHIRIEX 2 fFHE B REF IR R EHA 13



AFRE | BREERS

Mo xmi
)
g IS

19: 2005-2020 FHFEFTHIZMIE/F127T

20: FEBFEFEESTILIBER

45
40
35

5 26
0 |

20054F 20084 20114 20144F 20174 20184 20194F 20204

20 IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII
35.8
313 IIIIIIIIIIIIIIIIIlllllllllllllllllllllll
30 27.2
- Jo1 IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII
20 16.2
i S0t IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII
9.5
48 IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII

mEE=PAE mE I m

BRKIR: TEEER, RKIESHRA

BRKIR: FEGEER, RXUESHTA

RIEFEEERSITEE, SE/FLEItETHRIFREEKSE, B 2020 F££8k
SaaS HIAMAETRLHEIL 1000 12357T, SRBURSIREMEFTEFN, 2020 F£2LEK Saas
T EAKIBIRNERE . MRBEHEESIWEFN. =ACHEAM®R, FHAOIFRH TR
IEREERRIERIH—E IR,

21; 2K SaaS THIZNIE/1Z3=T

1,200

1,000

800

600

400

200

0

30%

25%

20%
15%
10%
5%
0%

2016 2017 2018 2019 2020
e 21k SaaSTHIHME YoY

BRsKR: PEEER, RKIESHRA

MNHEMIHRE, 2020 FREZLFRLEEFH, BEAITEMHRKRINEMIK. 2020 FFK
ENBT SaaS miaiEiAR 279 1270, FELIEK 43.1%, FMHMNEE S, S£BKkMH
PR BT AL EERARTLL . ZHEER BN Z LA SHIRIE, ER Saas MIHBEERERRK/L
FNRIEKSE, B LE, BESITEED I HF ISR hinEH kB EENEE,
AR EMKEEEMIREIRN, TATERKARFIERE,

22;: FEAEZ Saas HizHE

BHWHIRIEX 2 fFHE B REF IR R EHA

14



AFRE | BREERS

oo
> & AL

TF SECURITIES

300 279.00 50%

45%

250 40%
195.00

200 35%

145.00 30%

150 25%
105.00 0%

100 75.00 5%
50 10%
5%

0%

2016 2017 2018 2019 2020

m A (27T YOY

BRsKR: PEEER, RKIESHRA

3.2. BRFRIFSREEK, BHSHRNERSETTIARE

BRBRUISERADE—FEWS . BRHORIFZEATHNEFRRE L SZETRER
TR, EEESTERNEM L, AEFPREHE—PHONBRE . SEGEE . WSk
S5izEERFES, ULAEFILSBIR.

BRGRWSTNATRRESTWHNAREME, NEERTEISREE ., BIFEFRE
RR AT T RERERE  IMRIT S RS BN E eI IE, BRIEHANEL.

& 2; ARBHBTARRTTERERG

. BERE. BARS . T SYIEMAEXS .

T BHR

BfFER

fiiEm Tk

ZFmEnER
WHBMRIRTTZE

BEFERTEE MR AT mEN LIz, FEHTHEFWLT AR,
TEFRUTREIRE, KBAPE RWSLAAEEARIE P AHESRER,
LR BirAP SR ENREN.

TR U 48 R R
ERFOTER
RITE

H—LRULAERERNTIR, FCTHREZRSERE, (BHTAERRATR
ZrRRE, RARGEARESTERER, BORERE, THRANBIEEKYF,
IR

IMRITAL

Frm=aRe
REIRESHTIRER

Mz L
[

RIBIMREBE K, BRRITR “BXRGRIU", 2016 F—FE, FrmEm=s
REHR2EEHE—, HEMRTOHK. FrhBFERAZSRE, ¥E
BREERSR.

EUTETIL

I RH9 CRM &

BERRIR TS 22

RAIL A AR XS B S 15 RIS CRM AKIBIFRRK

hiibF Tk

EZxR A RX =X
EHEMKRSS

SREXEERESH A REX, ERESENREREER, SEESERI
W& 2000 5. EXBEIMUSEHEAER, ERRRSLSFRREE
A, RSEHEORE .

NHESTW

BRFMNTREE
FrEEEN

BT REMNEY BirEWASAIIRE S EEHER.

EHRBEZIRA
AR 6 72 B I
=F

ZH AR IMESE, SEHEHMNEZRENIE, BRENRELEE
ARGAEZRBAHEERR, BRNINITRSARGIMEHEEBRZRS
MR RKIAOFEE -

REpmEEE=
HEIFIE

ZMAERHEESEHTHN, SRHERSATHITREMNRM, (BaaiFd
WHEERRAREE, UBRTHEHEIEMAESWANREZHEERRN—E

HERE

BRKIR: REEM, RRIESHTH

BHWHIRIEX 2 fFHE B REF IR R EHA
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TF SECURITIES

) .
5.' X PAiiE 55

MR & RN ER K, BFUEINERMBEM. 2022 F 1 B, IR EHATHS
HEIR, HCR BRIET “BRKWEHFM Saas HRAR" FEEHFSHERPAILEELL
REZFHR, Nt IR EBRBISIIRXMFLEZEM", Br, “HBE" ENBTRR.
FAtFEXRFEEMSEUFIEX, fEEIESE TRMENBINFERE

23: BRRIVEIZF Saas fBRFTREE

RUEF-E/EEE
) ) BT s
BB + 18

BFUFF B \

R EF/EESRRICFREE

B 1¥FLH—KE
R

e 4 RUAEFHIRISATRTAS

BRSER: tREHREMNS, RKIESHRAE

ANEEERIFSIREEFWEE, SEESR. 9. e, EWRIEFRERIRE
W, AYSHEEHIEHTEUSTNINAE. BFEKE, ARSI O m:

1) FLH—KE: EEr-aINER, JLUSERRIMANER, A, Tf4E~TR
FHELBERURIERE, MEHFUNTCR, FEEEFRIETRIBRIRSERRB
e BN, BMIREREBHMNEINEAFIEE. TER. BE/NB/MBRFF
RNE, ETHREERBR.

24; BREFEIR—KEFRES

AR BT ARELE -5 0 e N (3
ar ey HREFE wers.
AN EE
a2 1388 307
nay LA
- . " "
m 2 i s |8 |*
£ wavs. 2 LT nens.
T - LAAS BLLER L L1 Y o
5768 » 4837 ARARRERITHINESEN @
wan
o -]
- mans naws. LT P ey v swaraas ey
" e .- | tMYBARREAR Fo o g nesunusnx Alsmeess
- " L L L e 24
220065 98775 ©9.23» I ~ <
- (95 mAKmar: we R——
CETR T TS TR WS anoami R
raan? nen
p— e
e ARANAR .
6625s 684 Lu - .

BRSRR: tREHREMNS, RKIESHRAH

2) BFUFE/MEEETEES: @Ar-FMR, SEERATWASRELRE, DEFN
SIMEFEMENICR, NEFEIRTNERR, SMERENTECEENBAEE. §
RMRIBRFRERERENE, RI1T. RESFSRWWIRTHITHEXWSHIREEEMLHENS
EETIF. BIABIERNEWL ST, H—LTRAKWEFSRE, FRAS, RTFEE

BHWHIRIEX 2 fFHE B REF IR R EHA 16
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TF SECURITIES

EREFTRENSRE, AEEMAREE RS BorliEE .
25: BREFUSTETEF-RS

B A T T wmome

BRSER: tREHRBMNS, RKIESHRA

3) RUIBRSZHFE: HAFEMR, TUMR=RES. L. YRERNREZRHE
HFUWIRSS , FARWEFERERIWAEFFHAERRS (M. EHE. 8. #F.
WIEE ) RENRIWAEFIRAAFIOEXERERS (WAZKYAHEE, RIEAORE, A
HRFEEES ). IILRS TR —ZEF=E, FHKE, BITBARIEFRIREH
HENBE, FRPERENSSHRRE, BEFNAKRFRS.

4) RIEFHRESITFETS: TREFRENSTANE, THYTEEFRRERS
=, HRMECHRISESITRE, BETWRAIEIEERST, ThsRIEFEGE
EHEFIRE. DRASHER. BREFEND. KBERES, BREFEHRHITERNR
RAVBAIER . BEIERESITSHAESCHEERIRDIEMIRT. RIEATMKIIE
BABBURARIG . RENEBIHMEREE, BERERNGE. REHEWE, NMEE
ERFARBZEBMMESHER, BIIREFRWSZSKAN

BELE, SERBRAFRUSRERER, RABREHNND. 2020 FRARBRARIS
HE3E 0.87 1ZTTHIMN , BIELIEE 61.1%, 2017-2020 FEESSIEFRIAZ] 46.0%, EIBOHT
IRBEIARR, BARTF RIRHEARDITRE M, TR EE N TERRAS R (K
H+BEG+BRERS ), UREEFEREH R LRI EWIEE, BHEFPTR
HIEMRAZVSHR .. REFPHELERAFESITNERNEEEHR, FEEFEFN
PP AR EE RN

B 26: 2017-2020 £ fBRARIFSHNRIGE

1.0 76.0% 0.87 B0
. 0 .
0.9 70%

0.8
60%
0.7

50%

0.6 0.49 0.54

0.5

0.4
03 0.28

0.2
0.1
0.0

2017 2018 2019 2020
w— R FENLTT B

40%
30%
20%
10%

0%

BRSRIR: REFER, RXIESHRA
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TF SECURITIES

4. BN SREEN
4.1. BTSRRI
AFAEBUSRREHSEESHNRER, FREBENDERKNE, 28

1) BB m: AREHEFRMESEERFNSERNY, REFPUHFHLSHHE
X, EUAWSHEN ERTIREN ERREIEMR. B, ETASEEIES 1T
RS, REEAEEETIANIARE, EHE~RISREKK.

2)BRER: ARESREFTRIMFHEL, (FiEE LAER SR, R T “XMfactory
FRT” BERERREEHFHR. DMengine HEUHFEHES ZrRRKWEHFK
SaaS =, BERABWSETmit. iENER, RRDRIFELIARE, BEHENERT
ESVE NI ES29 8

*3: AEEEISNE

2020 2021E 2022E 2023E
WS (127T) 3.03 3.18 3.34 3.50
HHEr~m EIELIBE Y% -8.32% 5% 5% 5%
ERZEY% 33.31% 32% 32% 32%
WS (127T) 0.87 0.96 212 317
fRIRE B EEY% 61.16% 11% 120% 50%
ERZE% 67.54% 65% 64% 63%
WSEEAN (127T) 3.89 414 5.45 6.68
ait EELIBER Y% 1.41% 6.34% 31.72% 22.46%
ERZEY% 40.93% 39.67% 44.42% 46.74%

BRERIR: wind, RXIESHATET

4.2. RN

AEFHBIES T, RRTRENEAESTNFEFENEETICEHELR, BEELSE
B, REMULERE, WBLR . 56 FASHRESKEENEIEME, BABBOITEAR
MARLEF. 28, teaNEBNEKTMARE, EEATHKIMKEM. it s
21-23 FIRAEFIES B 0.8, 1.1, 141275, IIRL 22-23 £F 26 £5. 21 FHER, B
{NERSEIRRYREIRIRSFOM R A TS TIEEY L, 2FRTUTHATFY 22
FFGE 30 15, XIAEEK 34 {ZTH{E, XA 45 7o/B%, BEREBELT “HE ¥4,

x4, THATHHE (HE 2022851816 H0)

Wind —EFR&FE (127T) PE

2021E 2022E 2023E 2021E 2022E 2023E
SHR 5.49 7.40 9.74 38.2 284 215
REESE 163 1.23 1.43 449 59.4 51.2
RHERE 479 6.10 6.89 26.2 206 18.3
IRR 2.79 3.59 458 29.3 227 17.8
fESERHE  1.65 1.88 2.85 233 204 135
FHE 324 30.3 24.5

BRERIR: wind, RXIEHEHTFT

BHWHIRIEX 2 fFHE B REF IR R EHA 18
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P
5‘ KPS

5. KSR~

1, WESHERETHH: A8VSEaAXEEETWRBFER, SR BZib
PR T FREARBE ;

2. TFRFEMY: HTHZHETHITRESEMR. MEFEF8ERFRERAINE ;
3. BARFAENK: REEFLTWHEARRS), FERARARRIREAKE;

4, BIREAEANK: AELEPRIERESNT, EREBRFEN, URRIRE
875 BRASERE, T ESREEANE, MRAFRRR. WESEF=EARFIZN;

5. ERERKE: ARSKRENBIINATSFE—EHE, EEXATWERIATRE,
AR ERERENR;

6. MEREXNE: AFWSEXEERREIFE, THRATWSSREISZERE
WHBRER, FAEYJHAERENTRE.

BHWHIRIEX 2 fFHE B REF IR R EHA 19



AFRE | BREERS

[
by 4
[ A

ADPAUESS

TF SECURITIES
WSS E
ABrEfkEREHTT) 2019 2020 2021E 2022E 2023E FiEFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 355.76 480.35 630.53 615.69 853.88 N 383.94 389.34 414.01 545.34 667.85
RIWTEER R R SR 202.41 265.58 194.44 381.20 286.65 5% 23373 229.99 249.78 303.11 355.72
FRAS TR 091 1.22 5.71 2.71 7.18 Bl RN 1.16 148 1.61 2.45 3.34
5% 20.75 2318 25.39 35.23 37.89 B EA 50.54 52.28 54.65 71.99 88.16
it 25.09 470.95 474.55 478.97 482.04 EEEA 24.56 31.15 28.15 36.54 44.08
ahEEAT 604.92 1,241.27 1,330.62 1,513.80 1,667.63 MEER 26.50 33.11 36.43 51.26 63.45
KEB R 94.39 3.06 3.06 3.06 3.06 45522 (6.65) (11.68) (15.40) (17.27) (20.37)
Bl 129 1.94 1.87 181 175 RrEmER% 0.00 (0.02) 0.00 0.00 0.00
ERIRE 0.00 0.00 0.00 0.00 0.00 ARMMEEE (0.10) 511 0.00 0.00 0.00
TREF= 8.46 7.70 5.94 4.19 2.43 BRSNS 14.43 43.55 52.00 55.00 58.00
Hifty 22.29 175.09 174.45 174.29 174.29 Hitb (31.28) (94.76) (104.00) (110.00) (116.00)
ERMB=ALE 126.43 187.78 185.32 183.35 181.53 BEFE 71.05 99.14 110.78 152.27 191.47
BrEgit 731.35 1,429.05 1,515.94 1,697.15 1,849.16 BASMIN 0.00 181 1.99 219 241
JELGIEEN 0.00 0.00 0.00 0.00 0.00 Elohsz 0.06 0.50 0.54 0.60 0.66
JUAREEISIVENIL S 98.08 118.14 117.76 176.93 178.80 gz 70.99 100.45 112.22 153.86 193.22
Hit 29.45 4821 4874 5145 51.86 s 9.41 15.10 16.83 23.08 28.98
bzl =y 127.53 166.36 166.50 228.38 230.65 EFE 61.58 85.35 95.39 130.78 164.24
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 0.79 11.65 1431 19.62 24.64
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 60.79 73.70 81.08 111.16 139.60
Hith 027 1.06 1.06 1.06 1.06 SRS (T) 0.82 0.99 1.09 1.50 1.88
e ALt 0.27 1.06 1.06 1.06 1.06
bdi=giy 127.80 167.42 167.57 229.44 231.72
DEBRIRIN G 5.90 3042 44.01 63.30 87.39 FEWSLLE 2019 2020 2021E 2022E 2023E
B 55.71 74.27 74.27 74.27 74.27 Ai<EERD
BARRTR 39268 934.52 934.52 934.52 934.52 Bl 6.58% 1.41% 6.34% 31.72% 22.46%
B 541.59 1,157.12 1,230.09 1,330.14 1,455.78 BRI -6.28% 39.53% 11.74% 37.46% 25.75%
Hith (392.32) (934.70) (934.52) (934.52) (934.52) IHEFEAREFIE -0.75% 21.24% 10.01% 37.10% 25.59%
BERNEAT 603.56 1,261.63 1,348.38 1,467.71 1,617.45 EFIBES
MR RN ST 731.35 1,429.05 1,515.94 1,697.15 1,849.16 EF= 39.12% 40.93% 39.67% 44.42% 46.74%
e 15.83% 18.93% 19.58% 20.38% 20.90%
ROE 10.17% 5.99% 6.22% 7.92% 9.12%
ROIC 32.33% 30.09% 25.00% 43.88% 36.74%
RNERB/E(EHTT) 2019 2020 2021E 2022E 2023E {&Raeh
EFE 61.58 85.35 81.08 111.16 139.60 Tl 17.47% 11.72% 11.05% 13.52% 12.53%
IR 2.10 3.07 1.82 1.82 1.82 B RIRE -58.94% -38.07% -46.76% -41.95% -52.79%
[ug=E3z] (0.25) (0.15) (15.40) (17.27) (20.37) maptLE 474 7.46 7.99 6.63 7.23
REIRE (14.43) (44.76) (52.00) (55.00) (58.00) RENELER 458 7.32 7.84 6.47 7.07
BnReTH (61.17) 8.15 61.62 (135.99) 86.64 f=3:: 7]
He 19.44 (16.91) 1431 19.62 24.64 RIKTR B = 2.05 1.66 1.80 1.89 2.00
FEFNRER 7.27 34.77 91.43 (75.66) 174.33 FHERR 21.01 17.73 17.05 17.99 18.27
B 2298 60.87 0.00 0.00 0.00 LEFEER 0.54 0.36 0.28 0.34 0.38
KHIRE 14.43 (91.33) 0.00 0.00 0.00 FhefEtR (75)
Hith (43.30) (458.33) 52.00 55.00 58.00 gl 0.82 0.99 1.09 1.50 1.88
BREDAS R (5.89) (488.79) 52.00 55.00 58.00 BREENER 0.10 0.47 1.23 -1.02 2.35
RN 0.00 0.00 0.00 0.00 0.00 BRER 8.05 16.58 17.56 18.91 20.60
BRI RS 7.03 571.54 15.58 17.27 20.37 B
Hith (19.00) (5.53) (8.82) (11.44) (14.51) HE=R 47.88 3949 35.90 26.19 20.85
FREDASHR (11.97) 566.01 6.75 5.83 5.86 mEER 4.87 2.36 223 2,07 1.90
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 15.96 19.22 13.90 9.76
T FE NI (10.59) 111.98 150.18 (14.83) 238.19 EV/EBIT 0.00 16.29 19.58 14.09 9.87
BRKRR: KBNS, RNIESHRAT
BEVIIZIEN Z EREBIRER R ERA 20
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TF SECURITIES

SHTIBFEEA

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
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
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, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BB A
255 78R ad KR
SN FRERBENTEXT LA 20%LA E
Y BiREBEN 6 NBR, BEEER it =2 FREAAZMN BRI IES 10%-20%
BRI EITR — PN =
IR 300 FREMHIBKERIE R FREARRANMHERTICES - 10%-10%
EH FRERBZANFE XTI ER - 10%LA T
SRS [
&R 300 FEELRIBKEXIE ’ B
55F K FRERTT S B3R - SULA T
RRIESTHF
b= B0 i ]|
JIERTARX SR 36 5 BREEBOMEZXENK HEHIIAXIINEER R fEEXEREEE 5033 5
mB4®: 100031 B3 SERNESMAE EizFil 6 SiE4E FREmAP0 71
HEFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
MB%m. 570102 EBiE: (8621)-65055515 FBiE: (86755)-23915663
FEIE: (0898)-65365390 fEE. (8621)-61069806 f€E.: (86755)-82571995
HBFE: research@tfzq.com HRFE: research@tfzq.com BRFE: research@tfzg.com
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