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J & (300638.SZ)
SR, M RARE A Sk H 4k

VR, HeFHukgk, N8 KA 2021 FAT = FE kg, 2021
R = FEEFIEON 28.5 12U, Figk 45%, a4 3.2 12
7T, Bl K 44%. 4, £ = F F I8 10.3 1270, R 3g Kk 47.2%,
Jags A 1.2 1270, Rl ¥ 40%.

BEBLEALEKM, H 2K ENE kg, 35k, Bahistslkx
T R0 R A A B I . Lok 4 2020 SR 16.1 1274, 2021 4F Q1 4k
AN 5.41050, Bk L&A 2020/2021Q1 45| 5= 34 4)1E 6900/1589 7 7T.
HRARERN /A aAE G —FT LR, FERBEAFARLGFERALF
%R H, sk KA (Sierra Wireless & Bk 4 ) £k Ay H4sEwT5], A2
RAoF AT F), 3B EHonaE) bk,

LAV RRA RS, BERAFEEWF. T RMARN . ILEREHARF
SR MRS Hn, w8 AFA 5 EEAFE 25.35%, REFREHT
Bty 4 AE 5k, 44 Q1/Q2/Q3 £A4)F 5 4 25.11/25.89/25.05%.
A FAT Z 2 A A RS LR AR, BT R R —2 NS,

ZEREHERIT.

Al FHKk, BLHE%H. AR4E Couunterpoint, 2021 £ % —% &,
IR G B AE S h R LK 50%. —FEHRERET 53%,
k3 112k, 2021Q2, IoT ¥ 8 L& BAZALLE IR LR 5 T 60%.
423 CR10 L& T 72.5%% W i, BN AWaFsst. Natk
AAREGMIENAZ R B L F ) A, ALRET KB, ¥

BATRR E/EE: MEDIFERATLF SR L, EAEZAAATILE LK
M5, NEMEATLRK B, 2B, KA RIFLE ML, AIETEK
&, RRRABG Q. AN+ 2021-2023 4 )3 & 4 £
4.5/5.7/7.2 127, xR 5 ET AN PE 254 39/30/24 4%, 4 “EN” iF
%,

A4 7: PCALLL W X R ARATH, FIAMEEERATS,

W 44547 2019A 2020A 2021E 2022E 2023E
BAURAN (THL) 1,915 2,744 4,200 5,582 7,277
#¥ % yoy (%) 53.3 43.3 53.1 32.9 30.4
Ja%AlE (L) 170 284 445 568 724
¥k % yoy (%) 95.9 66.8 57.1 27.5 27.4
EPS ¥ #id (/L/K)  0.41 0.69 1.08 1.37 1.75
HHRFREE (%) 13.0 18.2 23.0 24.0 24.5
P/E (1%) 100.9 60.5 38.5 30.2 23.7
P/B (4%) 13.2 11.0 8.9 7.3 5.8

BREAE &

A7k BAFEE
BTRIFR FEAN
10 A 15 B &M (L) 47.48
BWAL(E F ) 19,625.86
BHOR(B 7 R) 413.35
b g AE (%) 62.27
30 B B ¥R E(E 5 K) 4.93

B B

— i —— PiR300
64%
48%
32%
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ok

SR R

PAIEFH %5 S0680519050002
¥R 4:  huanghan@gszq.com
SR REE

#EF %5 S0680519010002
BRA: songjiaji@gszq.com

A RAR

HHER: Wind, [E&IERTEFZ: BH% 2021 # 10 A 15 555484

1. 7 #=i8 (300638.5Z): B st AL LM, R
ARLE 3K hmit X&) 2021-09-29

2. (Aol (300638.52): WiriHATH, HEAEN
%% 2021-08-23

3. €/ Foil (300638.52): LLATA, MILR E ki
%53y 2021-04-23

H1FLa ] st KIREX T 2
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GUOSHENG SECURITIES

T} %7 & o £ BT 516 F
KEAEE (aHA) FliE& (a77)
SFAE 2019A  2020A 2021E 2022E 2023E St E 2019A  2020A 2021E 2022E 2023E
RAF~ 1853 2278 2346 3271 3657 LT N 1915 2744 4200 5582 7277
At 650 505 225 544 361 Bl A 1404 1967 3031 4053 5294
JLMEEB IR 633 685 1269 964 1835 B WAL B An 5 8 13 17 22
At B 10 144 92 222 187 Bk 3 A 87 101 168 223 291
AT Ik 14 14 29 28 46 F3E A 46 82 92 123 160
Vo 178 514 419 1202 916 Cir& g 197 288 441 575 750
ANk 368 417 312 312 312 W44 ) -1 33 4 0 2
FERHE~ 201 642 942 1235 1529 FERALAR K -13 -7 12 10 10
K IR 1 269 538 806 1074 H ek s 30 37 40 30 30
B %~ 33 59 79 90 99 ARMEE Sl 4 0 0
R H = 54 175 192 212 234 HRAK G 0 19 0 0 0
EROR ¥k v 113 139 133 127 122 KR FNE 0 0 0
KE 8 2054 2920 3288 4506 5185 Bk F)58 184 307 479 611 778
Ash Rtk 748 1353 1345 2133 2222 ERITININ 0 0 0 0 0
4B 92 75 244 244 501 B sh 3k 1 1 0 0 0
JFLAT 2B AR 536 1062 893 1600 1425 LIRERE 182 306 479 611 778
bRz Rk 120 216 208 289 296 B A3HL, 12 23 34 43 54
RS f1 3 5 5 5 5 %478 170 284 445 568 724
KA 0 0 0 0 0 P& E 0 0 0 0 0
H bR R 3 5 5 5 5 V3 B8] 1318 170 284 445 568 724
fitkait 751 1358 1351 2139 2227 EBITDA 187 328 522 671 857
b EE R AR 0 0 0 0 0 EPS (L) 0.41 0.69 1.08 1.37 1.75
L& 134 242 413 413 413
PRI 849 762 593 593 593 EEMHHE
R & 334 564 895 1318 1857 23t 45 2019A  2020A 2021E 2022E 2023E
2 BB E) R RAs 1303 1562 1937 2367 2958 BRS
R F R ARA S 2054 2920 3288 4506 5185 F BN (%) 53.3 43.3 53.1 32.9 30.4
& W A)E (%) 89.6 67.3 56.0 27.5 27.4
Va2 B F &8 4 A1 (%)  95.9 66.8 57.1 27.5 27.4
KA S
2H1 % (%) 26.7 28.3 27.8 27.4 27.2
RNERELR (GHT) 2 F)F (%) 8.9 10.3 10.6 10.2 9.9
L 2019A 2020A 2021E  2022E  2023E ROE(%) 13.0 18.2 23.0 24.0 24.5
BELHAER 223 337 -136 807 59 ROIC(%) 11.2 16.7 20.4 21.9 21.2
A 170 284 445 568 724 e ]
| Fed 18 32 44 57 70 7= A F(%) 36.6 46.5 41.1 47.5 43.0
W43 ) -1 33 4 0 2 # AR (%) -42.7 -27.4 1.1 -126 4.8
BFREK -0 -19 0 0 0 AR 2.5 1.7 1.7 1.5 1.6
TEFELD) 13 0 -629 182 -737 R E 2.1 1.2 1.3 0.9 1.1
A2 ENAR 23 6 0 0 0 RS
BEREHAER -676 -133 -239 -349 -364 R AR 1.3 1.1 1.4 1.4 1.5
FARZ S 122 196 31 25 26 ot Lk S 3.7 4.2 4.3 5.0 5.2
K IR -553 47 -268 -268 -268 B TR R 4 3.4 2.5 3.1 3.3 3.5
AT IA R -1107 109 -476 -593 -607 HBAHE (L)
EREHRAER 602 -97 94 -138 -135 3 EOMC A (AT TR 0.41 0.69 1.08 1.37 1.75
42 AR -85 -17 169 0 0 HFMBENEA(RAE) 054 0.82 -0.33 195 0.14
KA 0 0 0 0 0 FEIR A (RATIRE) 3.15 3.78 4.68 5.72 7.15
S8 MR 3E Aa 13 108 171 0 0 fEfE R
F AT o 699 -86 -169 0 0 P/E 100.9 60.5 38.5 30.2 23.7
A E IR -25 -102 -77 -138 -135 P/B 13.2 11.0 8.9 7.3 5.8
R A3 iR 145 93 -280 319 -440 EV/EBITDA 87.5 50.3 32.7 25.0 20.0

FHAEIR: Wind, [FEERFEAFZ: B 2021 5 10 A 15 5580
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B) A KA AR E) (AT BARN ARG ") S o B I 2T 498 AT 530 0 546 ARIRE B RN 3] 6 B P 1k
. AnE RABEKAKI|ARE AL AR P, BETELT, AnE RAHMETABAE R AR T 691247 R 2575 5
AT IR AT I AE.

ARIRE 0912 B3 R B T AN A A T 69T oA, (2R 8) A LA RA R 5% 512 869 A P BT B TARAEATIRIE,
AARE o Pp . B ILATRAML R B A 8] T & A AR 4 B 6907, TTHARAT A%, ERR N, ANETLHE A
BREPTRIA. FILAMEN R —ARE . ANE) RMEEARE T A G AT RFERIORE, STARE A ETE
TR BB e R TSR, R S A AT REAR R 4 EAT RSP

Ao E) A RIRE RN FEI. B, AFRREFTRGTA. TE, T, B EAENARBLEPELFT R, THMBALAT
BF B DI RASG0) RARME D AN 8] RhIRE F 69 W BT RARAF DU T2k . A3RE F PTIR 0935
BIRS TR AEENFEF , THRE P ARSI, BRH L DAL H BB SR, RN KRS A
Py ALAUKRIRAE A OB R AR e — B &,

BRHREE, BREFTORLT, AN E) B AN 49 A BEAM T REAHA AIRE P 35 B4 8] P R ATH)IE S FF AT
R 5y, BT HA L NG E LSRR PRI TARAT . M 500 ) Ao bk = o 5 B AT 2 AR IR 4.
AIRAE AR B BAE FA TRITAEAE) "R . KA FRANE] IR, AETHM RAA TR RIS BATIEFTH Ko &
T Al AETHMEIA AL T A FIEARRSE, FE B A E BIELAFRAT", ERFA AREHATH 5 R Z M5
EXE

27 )7 B B8R

RIREF L MRS E B RATEA P BIEA L2342 T 694E AL T B ok FAk A48 5 69 & L AR ), RIREPT &
AT E I M AR R B T BAVT ARG IE S A EATAINAT £, B RSATE = F HBERB R, KAV
1EATER AR ET . WERAKERY RS ARE PO LARR T ENRIEA BERABIRE .

BRI EHA
B BB BATE H#E | B
TFRATEARE LA B B89 6 SR Waa) B (RATL FN | AR R AR RS UK A 15% 0 E
HH0) AAxT R ACRAR SRR TR AL, o AR || R | AR AR SRR £ 5% ~15% 18
AP iR 300 FEECA AR I AT G VA ZARRAE (4 PR FA | ABAT R B E AR SO A -5%~ + 5% 1]
SFIEE ARG ) R EARMT FE 4L (A3 45k 4749 ) BAF | AR R B AR 48 KN £ 5% A B
A FHT AR A T BIREAH KR, R ¥ | ABTR A S BTS2 10%0A £
T 3 A AT 500 48 2R E L R e dR A . P b | AR E) A HOR S A -10%~+10% 2
Tlkaf -

BAF | AR AR 4R Ak RE £ 10% 04 £
B BAE F AT 7T
Pl L&
ib: bR T EIm R P 20 KA 26 4% 3 & Wik EAFIHAR 868 5 &4 One56 1 54 10 &
vl %: 100032 Wi Z: 200120
£ A: 010-57671718 B35 021-38124100
Hl44: gsresearch@gszq.com Bl 46: gsresearch@gszg.com
R x|
Wik H TS EHRXREA T KiE 1115 5 FWEATRE ik R T8 RE4EL =3 100 5 KE 24 #
vl %: 330038 W% 518033
#A: 0791-86281485 ¥R 4: gsresearch@gszq.com

HR4: gsresearch@gszq.com
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