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> REB: THORRERA, BERSHE

3 IDC #4%, 2022 =+ BB 4T HAAEH 273.4 10 £ (1888.37 1ZA
K ), I’]tbi@-k 9.1%, 348N 2022 FHR 4B EE 100.08 147T;
ARIE P LB AR W, 2022 4F, PB4 B R AT LKA B AL, Rk
¥k it 80%; 4% IDC 2022 # Eva 5B b RSB B RIEIRE, Top8 R4
BIBEP, BB, BAR. BRAMFY B TR, BRET b L0 IRIFH B
¥, b b oLd@ il y\3.1%éfﬁu 53%, 1EEEAF L. A& ES
RS LR TR LIRS B AL BN FT = (B 2022
AR 10%A L), 2R ANZ TR T,

B 1: 2022 F ¥ B RSB T H55M

17.0%
28.1%
6.1%
4.9%
5.1%
5.3% 17.2%
2% 10.1%
ERHEE m¥FE=E mREE
T X AR
oA ODM Direct = #ts
HAFE: IDC, 15ZIERTFL F &
T EM 454847 2021A 2022A 2023E 2024E 2025E
BLEBN (FFL) 114,522 122,954 141,942 164,476 190,999
R bk (%) 12.9% 7.4% 15.4% 15.9% 16.1%
V2B E BFE (BFT) 6,813 8,080 10,190 12,335 14,990
Fl b (%) 59.3% 18.6% 26.1% 211%  21.5%
A% (%) 35.2% 37.2% 37.5% 37.7%  37.8%
ROE(%) 13.2% 13.8% 14.2% 14.7% 15.1%
EPS (#% (7U) 1.44 1.71 2.15 2.60 3.17
P/E 23.29 15.16 15.00 12.39 10.20

FARM: wind, 15ZIERGFL F TR, RHH% 2023 £ 4 A 3 BKAH



> BERRSFBETY: BREBERELANRY, ASNEERAL THLHEFF—

1) 28] fe ¥ B 043 2022-2023 ARS8 7 R F FILAATENE, EHHH—, L P i
€1, 4. 6 PHELH—, 2. 3. THEIIF =,

2) wE) v BEGE 2022 ZRE B E T RWF ENHAE —, LPire 1 HE85—; £ 2022-
2024 FF BEGEERR S E T RMAFE 1 PHLH —; £ 2022 FF BEEATF LR
SREFPRUPHL S =, £ 2022 5 FEFEBAREBZERTENHE =,

3) 38 £ F B4%3h 2019-2020. 2020PC fR 425 & K. 2021-2022PC R4 HE £ R (W4&=
0 PHEL F—; Y BB 2021-2022PC BB E K (F—Hk) T ENFET S
—; E¥EMH3 2021-2022PC RHBER (F sk, 16 #F8) PEMFHLE =, £
P EASF 2022 BLEF EAMRSBERTHLE =, £TEHSDNETRNLEETREE =4
TARTAAR S B R M P HEL H—,

FAVAA 2023 FHFE2FEERABDRELEITERZ—, FREMEEEX R ik,
2023 F=Z KB ETHLEF N F @O TR GRS 20%vA B3k, PoL@RAH 2T A,

> AlBEH: FREERs, /A ‘Xw—3F” TEEHRE

3 A 16 B, EFL@AMEART, PLBIRfGEESSH, PLEMBERREIET
JE X —F 7, A Al F S R A E RS0 F ) XA, B Al F b R e A S ER,
“L—F RPEATFUSKBAHE A A RX Al F5, BEBELS. BiET0F
JEAEN LRGSR AT, X — T BTG A e m AT AN IR S, T kR Al S &

BEREGBFBF @, N RGBT Rbmib T ETENER, 4308 B s Al FEF
JWER, PRBAIRS RS SAASEE. B, drmiikit, A S 5T%.
By . HEBERYS, £ A, FHE. KE. NFV SABREA L E0QERIN, 2ATFHE
BRWE, REFEEFITFE. B, 2NAMREBFRCHERA FBHELEERS, A0HLE
BERREIRR LE T EFMREE R, TR G A LIRS, RATAD K AVERILT 2
)RR Al RSB R 7 7 @R Ky, 8] IR 435 7% T Ao i R Al AR A P75 0 %
DENERF o KB LEFT R, Ak, MAEE” AIERRFSE L&, Al TR %
o, BAEEE N EFE KA LT NG Al IRFBFLERE.

#&ZE B AT, 3 FA7T49 R6500 G5 GPU R4 £ T .45 20 (k255 ¥ K GPU it £, B&5
BEEN. RET R, FHEA. B4, BT ESFEME, WHRE XL 120 4, Al
BRI 1015, ARFRFREREBKES 13F.

> BRF R REARES 3 RERBEFHM, FRBRE KRR CPU HKFH ALK GPU

2022 £ 12 f] 28 B, w3 BRAEF RER LA (34 RIKF T HAMACR B F ) AR 4E 2,
FIEAIGK) AR P, RAEPEANBT PoLE M EF G RAE AdlK 4efT 53245 R
OpenVINO T E#:A-. AffkMFEER GPU A K@ miERA, WmELEFELEA
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FE’«, RE ARG P AL, F 248 GE AR Q37 At B @ e IR AL, B R, o
f6.9% H 4212 CPU ﬂ”zkﬁiﬁiﬁrﬂ_ BB T IEARARA, BRARFE, R PighdidPx
Ad||k T Al ARA HAT B 35 AN, FRIAER K9k, Bifid OpenVINO™ 8 &
T B fudfe 22 5] %, sHAEA KL INT8 b, i IR RS, A RARR 339 BT E a4t
ERRANGFE, RHBR G, B g+ 34 Adlik+H = REH ROEBOTY
%ﬂﬁ S+ OpenVINO™ L LA 20 4, 1807 I %69 45 L Al ABR 43 A 4041
LOIOE 2N #&%ﬁfT%%Ndﬁ@.ﬁi 5 RAER R, BAKMESLEE S,
}\}\r?ﬁ %%fhﬂmﬁn GPU A fF, KPRy E R AN HFILT, A48 CPU RS BB i#%
E#%ﬁéﬁﬂ”%“éﬁiﬁ”%$, R FIERIGR, FAEFHRE G RELEFENARA T T, I
DEIE G o, RAVAA AR L4052 Al BRI IRIR e TE R, ERE&EH
%ﬁ%mdﬁﬂﬁﬁmﬁA& ANk R TR B =E K.

Adlik AR THREF AR KD % 7 B3R E B 45 B, AR R IR S04 9% 5 5% T L4k,
B e RA T AR AL = Sebkik I0E B A R . AdIiK T A % AP 2E 7
e, B S BEN, R4 —xPNEEE T, FRESRAFNTEFTE. BISHK
TensorFLOW, ¥ PyTorch #=& & &) PP ¥ RRE ¥ jﬁﬁab%&AAmm%%O

A 2: Adlik B4R H

¥ opyTorch 433 %%R (e

TensorFlow

Adlik Architecture ‘
‘Model Optimizer

Model Complier

OpenVINO TensorRT TFLite ZTEFPGA

HAFRIR: (Bt FIBRF PAMMREF TR, FIFRIGHY QR M7BIERTL o

MK R4 3 BT, #£ ImageNetval 32448 % £, ResNet50 3 HAEA 2t FA8 e,

JERAARIT, WAHAER 69 Bt T RAAEARIT T 2.74 12, INT8 EbE A 49 Bt &

bbﬂ*\’%%%ﬁ’*”ﬁﬁ? 2.96 12, %3t Adlik TA A A= INT8 Z1L5F 7 x5 ¢ ResNet50
SR, EAERMENELT, Aok B REERIRAT 13.8212, HEIDE,
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B 3: ResNet50 S +RBEEAN AL T RGN K

8000 78%
6000 76%
& 4000 74% 2
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— ] [ ] o
Baseline W WA+ A WA+ A HINTS 21k

AR 0

AR NEHFFIRTF PAUNREF T REBE, FIFALRIGHY GEF, 15RIEFGLF s

B #7400 YOLOVSM AR E 4Lk 4E B 4 FF 7, f£ COCO02017 #2324 E, YOLOvV5SmM
ZITHAEMA INTS BB HAER, HEMKE 1%AA. KIS YOLOVSM AR Aet
FHRAEBER R T 3.39 1%,

B 4: HARAAR YOLOVSmM AR ALK 8 &

350 45%
45%
300 44%
250 44% S
43% &
g 200 B
w10 42% ©
100 42% S
- m H B i ©
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Baseline b+ N Wk + M INTSE L

— Y e

AR (EF RIETF P RN SEF TR, FIHFLRIGHY GRS, (FRIERGFL T

> BATRERIITA

N RS ICT fRkF LR, N A ZRETR K ANZH 5G #iknik,
F) B AR R 5% 7] 5% 30, RAVELF/NE) 3% S ARBFR ) A4 5 ARG HF LA TN, Tt
3] 2023-2025 44%F)E 45514 101.90127T.123.354270.149.90 12T, 4 & PE 4 15.00
f5. 12.394%. 10.20 1%, 448 “EN” FA.
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xRk B T FIE & 15 HH A
SR 2021A 2022A 2023E 2024E 2025E 2R 2021A  2022A  2023E 2024E 2025E
AR 127,871 137,874 165,517 192,256 224,059 FTLEMN 114,52 122,95 141,942 164,476 190,999
® P RA 50,713 56,346 69,807 76,704 86,341 ERIS ¥ N 74,160 77,228 88,759 102,424 118,713

. b A4 A
N Z AR 0 0 0 0 0 W o 787 951 1,034 1,176 1,343
YRS 17,509 17,751 20,493 23,746 27,575 A& %A 8,733 9,173 11,477 13,528 15,641
TR 607 279 320 370 428 FERA 5445 5333 5,962 6,686 7,640
B 36,317 45,235 51,990 59,993 69,534 HEE % A 18,804 21,602 23,988 27,879 32,393
) 22,725 18.262 22.907 31.443 40.180 4% A 963 163 1.537 1.498 1.418
R K~ 40,892 43,080 30,430 29,515 28,474 WAL KA 1,521 -1,190 -288 -345 -345

2 L L SHs sz
j’;}iﬂ HLEEL 1,685 1,754 1,654 1,554 1,454 BIAIA 1,564 1,087 1,561 1,809 2,101
A
B H = (& 11,437 12,913 12,400 11,891 11,379 ) 3,004 393 2,143 2,484 2,884
P2 v 8,095 7,342 6,968 6,531 6,298 E A 8,676 8795 12,602 15234 18,492
B:atl) 19,676 21,071 9,408 9,539 9,342 ERIT &S 177 -43 -100 -100 -100
FEEH 168,763 180,954 195,947 221,771 252,533 FARERE i} 8,499 8,752 12,502 15,134 18,392
R RAF 78,685 78,424 87,307 99,211 113,120 PR A4 1,463 960 1,250 1,513 1,839
42 B 8,947 9,962 9,800 10,200 10,400 AR 7,036 7,792 11,252 13,620 16,553
JLAT 11,557 10,630 12,217 14,098 16,340 YK AER 223 -289 1,062 1,286 1,563
JLATIE K 21,717 19,075 21,923 25,298 29,321 B EFAE 6,813 8,080 10,190 12,335 14,990
it 36,464 38,757 43,367 49,615 57,059 EBITDA 11,180 13,054 13,322 15,684 18,269

v EPS %
R A1 36,791 42,987 35,126 35,126 35,126 #)(%) ( 1.44 1.71 2.15 2.60 3.17
KR 29,908 35,126 35,126 35,126 35,126
HAb 6,882 7,861 0 0 0 RARER BT A
R fra-it 115,476 121,410 122,433 134,337 148,246 SHFE 2021A  2022A  2023E 2024E 2025E
W EPR FR AR ZEEHN
% 1,806 902 1,964 3,250 4,812 A 15,724 7,578 14,374 9,459 12,237
)3 & # N 3) 51,482 58,641 71,550 84,184 99,475 %A 7,036 7,792 11,252 13,620 16,553
RAF AR AR "
B 168,763 180,954 195,947 221,771 252,533 4718 4,588 4,386 2,600 2,900 3,000
W %% 1,332 2,129 2,404 2,408 2,417
el el ARAR 1,564 -1,087  -1561  -1809  -2,101
b o e
SIS 2021A 2022A 2023E 2024E 2025E TEFERT 3,615 7,744 -4,175 -8,039 -8,157
Bk BN 114,522 122,954 141,942 164,476 190,999 e 718 2,103 3,855 379 526
Rl bt 12.9% 7.4% 15.4% 15.9% 16.1% BEFEHA 10592 1,291 7,370 -855 -683
DEY S .
417 6,813 8,080 10,190 12,335 14,990 TR EH -5,466  -4,928 -2,193 -2,564 -2,684
] b 59.3% 18.6% 26.1% 21.1% 21.5% KR -5,548 2,556 200 200 200
“g(“:ﬁlf“ 35.2% 37.2% 37.5% 37.7% 37.8% ) 421 1,080 9,362 1,509 1,801
(]
ROE% 13.2% 13.8% 14.2% 14.7% 15.1% ERXEHR 2,779 1,455 -8,649 -2,008 -2,217
E;)(Sjéfﬁ 1.44 1.71 2.15 2.60 3.17 B F 538 171 0 0 0
P/E 23.29 15.16 15.00 12.39 10.20 (e 5,309 5,406 -162 400 200
. 8. 3%
P/B 3.08 2.09 2.14 1.82 1.54 j:gﬂ % 2,618  -3,688 -2,404 -2,408 2,417
XS
RNAARAYE
EV/EBITDA 13.25 8.63 9.61 7.75 6.13 Ao 7,668 8,001 13,461 6,896 9,637
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5 ZBAE A

B, BEALARIWT, PEARKFZFSEML., ZE$L, HHFEERFE, 2017-2020 5, k56 MA
B B1IEF #ﬂﬁiﬁ%‘% 2021 1 A AAZRIERF T KPS, REZEFRAE&=TH IDC = bk, B4

QIBAZHALIR = bk, HALIAFRATAL R W = kst 56 = sk 5. 3K 2022 ﬁﬁwmd “/\H$ DATIR” BT A 4

2020 4 wind “éﬁ? SATIRY BAZH 1 % 2020 AR mLEE “%ﬁé}t SATIF” BAEH 1 L 2020 21 # ‘4

M AT 845 F 3 4 2019 SFATIRABLE “RAESMITY BIEH5 4.

B, ﬁMﬂkﬂfuﬁﬂ TSI EERFEBREAL, RiETLAYL, THIRT LEMEMRI LTS, §

FOREMRF . 2020 5F 12 A A NAZRIERFF R KPS, KFilf3 fﬂkﬁ}fﬁulﬂ"F, IRFEMEKER, FHT

A FREE R, BEH. 56 & F F AR

M, BEARRK, bR XFES *“ﬁ:l.— aﬁ% s E b, 2021 fﬁ 12 A NAZRAERF T KPS, KFE

BT LARIN, L2FEEMGBEHRR, HETL, FRIEFE. 21856 FMB
HAAHERREA
R %1 FH R A
AEAHELR Ak A 13911026534 hanqiuyue@cindasc. com
HLRAE LN [k BA A 15601850398 chenmingzhenficindasc. com
IR AL 8 B 5 B A2 18506960410 quejiachenglcindasc. com
ek R4 E A EI4E 13051504933 qiliyuan@icindasc. com
4o b R4 & & 17687659919 luyuzhou@icindasc. com
3L R 4542 ot 18340820155 weichonglicindasc. com
b R 4542 T 15501091225 fanrong@cindasc. com
fe b R4 E A 18513322185 miqiao@cindasc. com
46 b R4 1% 13552992413 lijial@cindasc. com
fe b R4 E AR 15690170171 zhaolanqif@icindasc. com
A R 4% & KM 18810718214
b X451 IR 18735667112 wangzheyuicindasc. com
LARMELE e 13718803208 yangxingicindasc. com
AR EE LN % 15800476582 wuguodcindasc. com
KR RAEE & me A2 15618358383 guopengchengicindasc. com
A RAE RFE 18702173656 zhuyaoflcindasc. com
A4 E H 4 H 13524484975 daijianxiaoficindasc. com
e & R4 B, 18721118359 fangwei@cindasc. com
A R4E AR 18717938223 yuxiao@cindasc. com
A RAE Ry 15026867872 lixianzhe@cindasc. com
AR RAE FME 18610826885 suntonglcindasc. com
e K R4 E R 15957705777 jiali@cindasc. com
R RAEE BB A 15261855608 shimingjieficindasc. com
R RAEE & 5% 13337798928 caoyixing@cindasc. com
e R RAHAE EX 3 'S 15942898375 wangheran@cindasc. com
fed RAHE B B 13530830620 wangl iuyang@cindasc. com
L REAE G B % R 15986679987 chenchen3@cindasc. com
K RAE S LN IRE 17727821880 wangyufeifcindasc. com
i RA5E x84 13620005606 liuyun@cindasc. com
K RAEE HEHR 13794480158 hujieying@cindasc. com
i RAEE FR KR 13570594204 zhengqingqing@cindasc. com
i RAKE x| 2 15152283256 liuyingl@cindasc. com
fed X4 £ B 18300030194 caijingl@cindasc. com
fedh R4 E BRI 15521067883 niezhenkun@icindasc. com
K RAEE REKR 15308134748 songwangfeiyifcindasc. com
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R A SR TR A M 2 B B AR AR TR R BT LS AR T AT I AA RIS AAF B 14T
WAKNARGE, KE, A RESE AR P o) BARATE LSS A4 37 AR %

SR AR

ERIERR AN E] (AT RMAR “BHIER” ) BEAPEHIEE A E HIEABR T EIOL ST, AREBERIERREF LA,

ABERAMN EERIEREEZR SN ENE P IEBAR T8, AEEEPFHITRT AT RERH AL, XA S
NEHHERAL. RRERREL LAERFZREP, ATBEOQAREH . FRIEATESBBRANKE KIRERAL A KN 00 Y
REF. BFNYINRB A AXRREOEE, 4845, ARTRAFRNEE 248, SRRSO EAFE RN MNARIRE T HE
R H

$%E%7%£E%4§ii~h£%iiki’vT’]‘E’%%&/&‘H‘%&%%‘J 1243 FAE F TRAIEFTEAT SEQ R A Fr BN, FARETBGEN., FEA

MR Ay AR KA B B A A FI0T, AIRE T A6 69 5 AL TR A9 as . IMAR TN T fe & i LR RAZ B 898 0,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEE RIEF R 5 AR EE L, B AT R — B LIRE, 34T RAEF T KRR d 47138 4o

BARATE LT, ARE T 613 &SRR LN & LA TMBSTEAT AR BRI, LA FE R E P ARG B4R, M HRAR
FRe BPEEFEARETHEMAELIERNRGEHEGANSTRA, FALELGFTFRKERERL. AREFMBESGTH. TL, FL
BAEMABEASFE, FFARAE A SAAL A d B B K AEF R I AT AR 09 3% 0F R A iR

BHFEAFGFEILT, FRIEFRE LRI TREFHMRE T BRGNP RATHIEFRFHITY, HTREAXILNGEL
Pk R A BRI AT L 5 IR o

RIS (5 HIERFH o ABERIERS @R &, AT N ATRAEIT K86, LH. A5, A5G0 AdE
BTG, IR A G B PR AR, B B DR R, 5 AR R AL T ) AR AT
Srte RARE R RS I8 0 A AT AU 2 B AR 60 AL

ok A RIERITA, AR RRE R RIS, PO b6 R AT d A ) B RS K A R, (3R R G
RS AR AL

VR 1 BA
BB LB AT A BEZEFTR IR T & et 8
FEN: RhAastiz T A E 20% A 1 A AT HARAEL A
AR R ReG A4 0 PE 300
¥ (ATRMARLE): B EMtRT AL 5% ~20%; Pk FRisREREREASLT;
g REAHZAAL 6 MA HA: RMAaxT A A AN Z 0 AE: ATLIKBT A,
Mo
Fh: RN AREBTFEESKBIAT.
RBEHR =
WEATFHR—NRE I TRENGT D, BT HEFITIERZ S I G L5509 , WHEETHRONE, BRETHS S L,TEN

T AT B A0 B G HEMAITE,

AIRE P PTRIERT —ZREAEPTA QB R A K 9 T A ARG BT A MG, BOTH R GRS T 0913 &A@ N7 1 2745,
FERHAEEEQHBE AN, WHRAUSEEL, LEEHEE, B, ME, FOKFH@ERE LR GE L. AEATH
AT, AZRIER AT A B AL A RS F 69T 1 257 5 BOAAEFTAR K RARFT 9T, BITH T 8 TR,
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