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> BEEBC RNAF IR LBAT L8Rk, NE 2T 50T ARF
L, TR ) FeRn S EHA B BRI, A B R AT R AR,
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#KE YoY % 21.0% 38.5% 56.3% 24.5% 20.7%

)2 B3] A iE -269 18 112 244 396
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#KE YoY% -1360.8% 106.8% 515.8% 116.7% 62.6%

ERAUE) 11.5% 12.3% 15.4% 16.8% 17.6%

RN RO -9.0% 0.6% 3.7% 7.4% 10.7%

EPS(#:#) (L) -0.32 0.02 0.13 0.29 0.47
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CINDA SECURITIES

F = Rtk P H B A FlE& B H A
S FE 2021A 2022A 2023E 2024E 2025E K FE 2021A  2022A 2023E 2024E 2025E
RS 2,961 4,875 5,546 6,239 7,441 Bk BN 2,089 2,893 4,521 5,630 6,794
5P RA 523 1,006 258 372 229 EE %S 1,850 2,538 3,824 4,681 5,597
Sk B R oy A
AR 166 506 499 596 914 o - 19 22 38 45 55
FLHR K 822 1,410 2,202 2,283 2,584 HERR 131 154 181 214 245
AR 183 172 229 293 345 G 171 186 226 253 285
A5 1,015 1,395 1,781 2,090 2,534 AL SRR 65 77 124 152 177
=) 253 385 576 606 835 4% ) 14 12 14 35 35
ERFE~ 2,774 2,727 3,082 3,381 3,637 BALAR R A+ -50 75 -16 -29 -28
KIAARI A 1,232 563 463 513 563 HRAIE -47 307 32 45 54
= A SY (5\
:r:‘ w7 855 1,229 1,530 1,548 1,566 e -28 -122 -21 -7 5
AR 143 168 179 198 213 FLAH 284 14 109 258 421
He 545 767 910 1,123 1,295 BRI L 5 7 10 10 5
P& &t 5,736 7,602 8,628 9,620 11,077 A& 289 21 119 268 426
Fsh i M 2,369 3,613 4,560 5,268 6,280 P AL -14 1 6 13 21
LR S 246 274 280 300 330 #F1i# -275 20 113 254 405
BT B 380 619 850 963 1,199 YREAAE 6 2 0 1 9
w7 A g 24 Jﬂﬁ'&/g.\é]
ALATRER 920 1,586 2,094 2,451 2,967 )i 269 18 112 244 396
HAb 823 1,134 1,335 1,554 1,784 EBITDA 172 -101 450 588 744
e EPS (%
A3 A B 317 928 938 988 1,038 P -0.32 0.02 0.13 0.29 0.47
(L)
KA 150 715 725 775 825
A . _
167 213 213 213 213 RAERER B EFA
A et 2,686 4,542 5,498 6,256 7,318 St FE 2021A  2022A  2023E 2024E 2025E
W = ZEEGHN,
JHBESRE 47 54 54 65 74 . 2 -56 -80 629 309
R
EY E- N .
g 3,003 3,006 3,076 3,299 3,685 275 20 113 254 405
A
gﬁﬁu & 5,736 7,602 8,628 9,620 1,077 18 P4k 100 98 283 271 274
555 19 19 40 41 44
7 AIAE 47 -307 -32 -45 -54
25447 T
it 2021A 2022A 2023E 2024E 2025E FEREE) 38 91 -519 68 -403
RSSO 2,089 2,893 4,521 5,630 6,794 *e 72 205 36 39 42
HEEDHN
A (%) 21.0% 38.5% 56.3% 24.5% 20.7% e 248 33 -602 -525 477
E N3] ;
iﬁﬁ”&“ 2k -269 18 12 244 396 FALE -30 -50 -601 -385 -348
Bl (%) - 106.8% 515.8% 116.7% 62.6% KL 168 -92 -33 -185 -184
£A1%E (%) 11.5% 12.3% 15.4% 16.8% 17.6% e 111 109 32 45 54
HEREFHR
ROE% -9.0% 0.6% 3.7% 7.4% 10.7% AR -126 570 -32 29 36
EPS (35%)(T)  -0.32 0.02 0.13 0.29 0.47 T 0 0 0 0 0
P/E — 248.50 40.36 18.62 11.45 (R 264 848 16 70 80
+F1) 8 K%
P/B 1.51 1.51 1.47 1.37 1.23 i‘ﬁﬂ A s 2 -48 -41 -44
EV/EBITDA 27.28 -38.07 11.90 9.04 7.45 FoiR 124 483 713 133 -133
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e [NV

FRM|, FCATLERIIIT T RFLFRELIALFE, FALTHFRFL L
ARG I F W FAZ M, FAEIRT TP-LINK 22 44 & 31 1A F 7] A 3843 38 & FF & 3%
it WABHERRMIEARLCHTLALR . BRIEFALETLAFTA, AR

2015, 2017 SF4i 5 NH . 2020 4 7 A BAZ XL R LT R b, KFREIT LT

e
7o

FEi, REFLFARTHE, BRRFFREEREFFMAE, AR RME L2l KF
ZFFEREE, B FHH RFeRFFEE, BITERF L, 2022 FmAFKIE
F, NERRERITLHAR, TE2FE209., PNERE. TR3IRHMRIE,

KFoh, MARR . BEKFFEAPEME, 2FFEHLEEL, F 2022 FhoAfz
HiEd, NERRALRITLHAR, T2FE2FHTLE. ek,

HAHERKRA
R 3% 54 FA HR AR
SEAAELR HAKA 13911026534 hangiuyue@cindasc.com
KA RAEE B [% 80 A 15601850398 chenmingzhen@cindasc.com
LR ES LN P A2 18506960410 quejiacheng@cindasc.com
b R4 AR TR AR 13051504933 giliyuan@cindasc.com
1L R 44 E % & A+ 17687659919 luyuzhou@cindasc.com
b R 452 ot 18340820155 weichong@cindasc.com
4o b R 4K & e 15501091225 fanrong@cindasc.com
b R4 b 18513322185 migiao@cindasc.com
4o b R4 E AR 15690170171 zhaolangi@cindasc.com
4o b R 45 K & 18810718214 zhanglanxi@cindasc.com
e 3b RAHE I HHR 18735667112 wangzheyu@cindasc.com
LARBHEZ R M3t 13718803208 yangxing@cindasc.com
e R RAE 8 KK Z 15800476582 wuguo@cindasc.com
R X AL M2 15618358383 guopengcheng@cindasc.com
A R RAHAE R 18702173656 zhuyao@cindasc.com
R X AL x4 13524484975 daijianxiao@cindasc.com
LR RAEE 7 B 18721118359 fangwei@cindasc.com
R X AHE B 18717938223 yuxiao@cindasc.com
e A RAKE e ] 15026867872 lixianzhe@cindasc.com
oA RAGE FME 18610826885 suntong@cindasc.com
R RAEE EX 18217448943 wangshuang3@cindasc.com
R X AHE PN 15261855608 shimingjie@cindasc.com
R RAE E2i8 18810582709 sulin@cindasc.com
R R AL & Tk 13337798928 caoyixing@cindasc.com
AR RAE EMHA 15942898375 wangheran@cindasc.com
EHRXAEE LY ER 4 13530830620 wangliuyang@cindasc.com
L R4E S Y-8 15986679987 chenchen3@cindasc.com
i R45E S S0 EMRE 17727821880 wangyufei@cindasc.com
L RAEE x84 13620005606 liuyun@cindasc.com
4y X452 # % A 13794480158 hujieying@cindasc.com
L RAEE FRIRIR 13570594204 zhenggingging@cindasc.com
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15152283256
18300030194
15521067883
13923488778
15308134748

liuyingl@cindasc.com
caijingl@cindasc.com
niezhenkun@cindasc.com
zhangjialin@cindasc.com

songwangfeiyi@cindasc.com
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