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BFRE: EAN (£H)

B 2023/4/12
L AT AN (L) 91.60
—F R B RAK(T) 114.20/53.03
B LML) 380.38
RABAAL(fL ) 380.38
B A (TR 4.15
RABRAMLIR) 4.15

I3 A #FE(%) 73.16

N E A 5T A

A8 KA AR

CRBRBACER TR, BIKRIIEL
fEo—wp A AZ B R A7) -2023.3.9
CHEF O FLmARE, 2REARE
ABP—F N EAE 8 R AT -2022.10.30
(hmbgGiEk, AELEEHHF
R—F A28 2 A7) -2022.8.14

® 2022 F IR LK 16.07%, 3k F4FAM
o 8] KA 2022 FF AR, 2022 5 5] B A NA 55,454, B 38 K 16.07%;
A AE R 72712, BT 10.47%; fedbiad4 4% 6.68 1L, FHT
& 6.77%. FolR BEACE B % ok & )2 % FiE A 8.92 1T, BT 5.68%. 2022
FAERBFLEZETARER R, HECTLR>0E KR, NAAXEMRT
T LT ek, +%Tk@%”ﬂﬁ BAVLEHE N 5] 2023-2024 F b 4
M, FATIE 2025 F AL IAM, ot S 2023-2025 02 A% ALE S A A
8.91/10.81/14.01 /2T, *t & EPS 4#14 2.17/2.63/3.37 /AL, & % ATALH PE
DA 42.2/34.8/272 4F. A8 K S AEHIRF], fHF CENT PR,
e WEEVHRE, SAABEANR ZEHLGHE
8] 2022Q4 FALA 1145127, BlEbmR ) 25.84%; VA&4 A4 046 1T, B
FER Y 85.01%; FedE)ad4 A4 027 12T, BHRY 90.53%. % F FIRITLA
BV ok #hAe il 9N E KB R A, AameAkﬁmmTﬂahmﬁomm#A
S| AT R 3 AR EL3E K 31.15%, #F R AHKF g K 30.86%, /8] #4435 #F K 4%
N, IR REHAE SoC X F IR, “CAHMERE T 25 SoC %K 8”7 S 4
MA{LTEAREEKF, EFEA DDA LGHFENE.
oskﬁ%ﬁﬁ%Mﬂ TFKIRKZE N
2022 F, N B AN BT HIEREARLE S RI|FNEGI 2B Rt —FE S
#&%J%FF\F‘]Z\F%/T\EF R&HGER, THEES. F. KT, Hi—K T %f']
B A M E SN, RS X SK AR AR B ARy A 2 R AR KA
SRHFIAZL L, AR Z iR NFE, T T At A AT LATS];
ARFERAIZFEEL, &) 2 AT IRITCL, FMEEE, %4 Z. Google.
Amazon ¥4 ik W |69 % — K Wi-Fi 5% H (Wi-Fi62T2R, BT5.3)
&iﬂﬁﬁﬁ RPN LN V AFIAESAFABASAEER, 045
WMAAE . QIEAESF, T RKARK TN,
O Ne#T: THERRRIMM. THTFHI. & s Kt BRI

W %48 & Ao A B AR AR
A 2021A 2022A 2023E 2024E 2025E
B AN (F T L) 4,777 5,545 6,904 8,696 10,589
YOY (%) 74.5 16.1 24.5 25.9 21.8
V2 A4 A (B 7 L) 812 727 891 1,081 1,401
YOY (%) 606.8 -10.5 22.6 21.3 29.6
A F (%) 40.0 37.1 35.0 35.4 35.9
R F (%) 17.0 13.1 12.9 12.4 13.2
ROE(%) 212 14.8 15.3 15.8 17.0
EPS(#5#/7T) 1.95 1.75 2.17 2.63 3.37
P/E(4%) 46.9 52.3 422 34.8 272
P/B(#%) 9.8 7.8 6.6 5.6 4.6
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 4147 4699 5416 6668 7758 BN 4777 5545 6904 8696 10589
N4 2259 2187 2723 3429 4176  Eilks Ak 2865 3488 4488 5617 6787
R &Y YR &) 332 131 0 0 0 BLHLAMW 14 19 15 21 29
B RN R & 21 22 32 36 47  EFLHA 87 92 111 130 150
AT IR 8 7 12 12 18 FE%A 106 142 159 191 244
oy 1072 1518 1815 2356 2683 AR 904 1185 1243 1643 1980
AR 454 834 834 834 834  MEHA 18 -148 14 36 28
ERB T 910 1166 1095 1118 1198  F = BAAH K 23 -113 0 0 0
KA 44 52 59 67 76 Hebdes 23 28 18 20 22
i* 238 253 324 414 491 AAMERKE 4 17 7 7 9
N W 180 149 58 53 51 BEHKE 59 23 23 28 33
;H«&#mefmn?? 447 712 654 584 580  FAEAEME 0 0 0 0 0
gl 3 5056 5865 6511 7786 8956 LA 847 722 922 1109 1434
A G A 1086 837 589 789 548 BLRIMEA 0 0 0 0 0
s BHE K 0 0 212 406 155  #FLi s 0 1 1 1 1
REAT 235 B AR AR 611 411 0 0 0 AIHEHR 847 721 921 1108 1433
HAbF ) R 476 427 377 383 393 ATiFAL 19 -11 27 20 20
ERS Rk 62 96 96 96 96  #F14 828 732 894 1088 1414
KA 2K 0 0 0 0 0  UHMAHE 16 5 4 7 13
HALAER ) 5 62 96 96 96 96 Y28 AIE 812 727 891 1081 1401
R At 1149 933 685 885 644  EBITDA 957 902 1076 1188 1436
JHMFRAE 33 38 41 49 62  EPS(%) 1.95 1.75 2.17 2.63 337
%N 411 413 413 413 413
F AN 2217 2468 2468 2468 2468 EXRFiEmita 2021A  2022A  2023E  2024E 2025E
RS & 1301 2027 2852 3918 5298 AR KEeA
V3 & N B LA A 3875 4894 5784 6853 8250 & WA (%) 74.5 16.1 24.5 25.9 21.8
R A Ao L AR AL 5056 5865 6511 7786 8956 & AIE(%) 595.5 -14.8 27.7 20.3 29.3
128 TEA S AT %) 606.8 -10.5 22.6 213 29.6
KAV A
A E (%) 40.0 37.1 35.0 35.4 35.9
A E (%) 17.0 13.1 12.9 12.4 13.2
2023E ROE(%) 21.2 14.8 153 15.8 17.0
% EHNAR 577 531 514 699 1163  ROIC(%) 19.2 13.3 13.7 13.9 15.6
b IR 828 732 894 1088 1414 #1xges
718 4K 178 247 218 150 9% T RITE%) 22.7 15.9 10.5 114 7.2
w435 A 18 -148 14 36 28 & RATEEE (%) -55.6 -42.0 -42.1 -43.0 -47.7
EFH/E -59 23 23 28 33 mEE 3.8 5.6 9.2 8.5 14.2
BEF AT -566 -703 -583 -541 334 RFLE 2.8 3.7 6.0 5.4 9.1
H ez AR 179 427 -6 -6 -8 FiEfkh
BREHAAER -992 -240 -116 -138 -134 EBEHREAHE 1.1 1.0 1.1 1.2 1.3
KRS 263 289 140 165 168 Rk HAHE 17.2 23.9 0.0 0.0 0.0
KA -760 86 -7 -8 9 EARKASEER 5.6 6.8 21.9 0.0 0.0
E R AAR 31 -36 30 35 42 EFEEHERR (L
E R EFHNEK 2 60 -74 -49 31 &ﬂuﬁé(ﬁ%ﬂxﬁaﬁ) 1.95 1.75 2.17 2.63 337
48 IHE 3K 0 212 194 251 ERAENERGIER 1.39 1.28 1.24 1.68 2.80
¥ 0 0 0 0 0 B ERAHED) 9.33 11.78 13.93 16.50 19.87
3@ BRI A 0 2 0 0 0 fHEkE
KRR o 152 251 0 0 0 P/E 46.9 523 422 34.8 27.2
ReEFRER -150 -193 -286 243 220 P/B 9.8 7.8 6.6 5.6 4.6
R H iR -436 340 324 513 998  EV/EBITDA 36.9 38.9 323 28.8 23.1
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
BT —HHRE L, 15, LHRELEARE Y AR5 & LA 5H AHESAENKE,

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T RAE R AT AT

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &

BR%H: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065

W44 : research@kysec.cn w4 : research@kysec.cn
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