IESEIRE WEMEFETH, FlFiHENSHE IR

A— b

NEIR 2022 4 01 A 20 B
AT TR ]
AR RIHRE B4 2021 £ AR AESE AR 115~1.73 2, B
75 H % (300217) +90.31%~185.46%, 423F /& )24 408 1~1.3 127, FlH+35.99~76.79%.

RAEVER Q4 23] Fit I )a 8% 4)iE 0.34~0.91 12T, FlH+1346~3825%, 4w 3F/&
a4 408 0.17~0.47 /27T, B H-44%~+58%.

BIE:

> BERERETHRERS), BRFEZEITEREIK, B RURIEK
HIFAMR T Ak feik K&, o8] 60 % ah AEL R P Feib AL B A0 R3S
A % dhrE A F ) E 2R S, 2021 F 11 A 54 RATT 1.25
ACTUE RN BEMITH . BAVIAA 2022 45 AR H| X SN F
HRSED, N ITERBHEERE.

> WRB AR H, kR RRER LS, AEEAHER
KA PTC w35 k) B ARMBIIAF 4R E PTC winh 55834, B
Bl 22 3] BTk B G iT R ORI RA 25 7 BRI T 6, 22 FHit#K
100 77 £7KEEF= 75 7 £ REBEHFL R E PTC W hn k35 & K& RIL =,
R A 8] PTC 454246 8 %38 KA, £ R PTC dm#h %
AR, B PRIFAT LR AL S, FRFER PTC @ in#i 35 @) L3R4k A
ARAFAKEGE R X pde, A B2 —FRGNE) T &R Fal ) KTF.

> RBREAHLSFH—ANKEN, FTEREFHRERNEX. 21 FHHE
S RYGR M EZ R LI K 20%, 815 LSRR F A 5, =
WA, Fod) I HFARME AT KA, T EFAE L, Bl
NH LR HE. 3] A E R TR AR B AR 5, &
RIELLFRBIET . RACHE, ©RFHFH 5 Sk LTI A 7 4
IR, BFAREREKX, HZ2mANE RRLEGHEKE.

> BARMUAEE PR RMNFTAE 2123 2B LKA A A
28.26/38.10/46.85 12T, 4 %R bb+17.90/+34.83/+22.94%; )3 £ 4 )
8 1.29/2.35/3.29 127, Rl Hr+113.9/81.9/40.0% , st PE #
57.09/31.38/22.41 4%. £F“FENIPA,

B HTIT
: $1500520070002
BF Wik 13656717902

# : luoanyang@cindasc. com

> RE&EFE: 47 X PTC ©im# EFARATS. #iRAF PTC &
Aotk 25 Ak G4 R R ATAH . HT AL IRIAF AN S BUR TAL R AT L3k |
KRB R T, 5G B3 R ARG E T RN AIFL TR

(R hERIRE (Z) AT
o AR EFEREEKE, &
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CINDA SECURITIES CO.,LTD
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FE2M 54847 2019A 2020A 2021E 2022E 2023E
TUABMUAN(ELZ L) 2,234 2,397 2,826 3,810 4,685
K E YoY % -0.2% 7.3% 17.9% 34.8% 22.9%
)3 B, BR8] 4 A -98 60 129 235 329
(B 7 L)

¥ ¥ & YoY% -167.3% 161.8% 113.9% 81.9% 40.0%
2 F% 15.1% 15.3% 15.9% 17.1% 17.9%
HRFAHGESE RO -5.2% 3.0% 6.0% 9.8% 12.0%
EPS(#i%) (L) -0.08 0.05 0.09 0.16 0.23
WA F PIE(f) = 73.60 57.09 31.38 22.41
4% % PIB(1%) 1.64 2.30 3.40 3.07 2.70

FHFEIE: TR, NZLRIERBFLE Tl R % 2022 #01 A 20 H A%
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CINDA SECURITIES

= R A PA5H A F)E & 15 H B A
LR 2019A  2020A 2021E 2022E 2023E 2R 2019A 2020A  2021E 2022E 2023E
itk 2,445 2,696 3,007 3,650 4,345 BT ERAN 2234 2,397 2,826 3,810 4,685
" g 254 291 411 200 160 Bk A 1,896 2,030 2,378 3,158 3,848
FLCEAE 632 778 878 1,201 1,469 ?‘f%kﬁ/ﬁ& 17 17 17 25 30
JL 2K 384 529 578 800 975 A& %A 83 35 40 51 61
AT 72 85 96 129 157 FREA 104 105 130 171 206
Ve 689 618 770 1,002 1,230 BEE 5 82 85 114 154 187
A 414 396 273 318 354 4% A 18 21 15 14 16
FERHF 1,125 1,090 1,045 995 938 WA KA -145 24 0 0 0
K HAREARIE 82 96 124 147 172 FF R 12 28 14 15 19
B 2 3 = 765 781 774 766 751 H A -13 -7 2 6 7
R 175 164 155 146 136 F b £ -1 101 148 257 362
£ 103 50 -8 -63 -121 ESI TN ES 2 -35 -13 3 3
xE&H 3,571 3,787 4,052 4,645 5,283 #)38 % AR -109 66 136 260 365
R Ak 1,313 1,534 1,672 2,023 2,326 BT 43 7 9 9 18 29
42 B 226 205 205 205 205 HFAVA -116 57 126 242 336
JLAT Z A 261 296 341 455 553 bR AR -19 -3 -3 7 7
JLAT 2 306 283 349 456 558 V2 B8] -98 60 129 235 329
E:tl) 520 750 778 907 1,009 EBITDA 15 198 243 351 458
kA3 R e 167 198 198 198 198 EPS (%4 -0.08 0.05 0.09 0.16 0.23
*HES 100 100 100 100 100
Fote 67 98 98 98 98 A RFR B45E B A
R At 1,479 1,732 1,871 2,221 2,524 A 2019A 2020A  2021E 2022E 2023E
AT ;13 G
j,w*’#‘*y‘ 208 15 12 19 26 i?‘" A 65 28 41 -157 11
i £
JEY- =N 1,884 2,040 2,169 2,404 2,734 A -116 57 126 242 336
s Tﬁ""% 3,571 3,787 4,052 4,645 5,283 4718 b4 83 87 96 101 106
%% A 21 21 18 18 18
;%M%%s ?—ﬁiﬁ S it 12 28 14 e 19
* 7 7
S AE 2019A  2020A  2021E  2022E  2023E TIERAR 73 -144 -202 -504 -432
RSN IN 2,234 2,397 2,826 3,810 4,685 e 162 35 17 1 2
[ bt -0.2% 7.3% 17.9% 34.8%  22.9% HEREHN 236 -55 97 -36 -33
E NS
gfﬁ"‘ I -98 60 129 235 329 TR -101 -16 -36 -28 27
[ bt - 161.8% 113.9%  81.9%  40.0% KT -143 -55 122 -23 25
“?f,ijf 151%  15.3% 15.9% 17.1% 17.9% b 7 15 11 15 19
ROE% -5.2% 3.0% 6.0% 9.8% 12.0% ERKEHR 29 44 -18 -18 -18
%F;(S;éfﬁ 2008 005 0.09 0.16 0.23 FAE 13 0 0 0 0
ks
P/E — 73.60 57.09 31.38 22.41 A 403 409 0 0 0
P/B 1.64 2.30 3.40 3.07 2.70 FATA) &K -49 -32 -18 -18 -18
Ne T3
EV/EBITDA 27.44 23.78 29.92 21.34 16.43 R -142 15 120 -211 -39
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FEM, Reir L BRBoIT. T kFeFEeIT45d, FELTSFRFRL%
rm”g%ﬂ {2, WAEET TP-LINK A2 4487 & 35 1) A 7 B 3843 1% & TF Kkt
WRBAERERGEARBATLFA LR, BERRET L AFA, PIAER 2015, 2017

#ﬁd*k@ 2020 4 7 A AT RAEFAARITF KPS, KFE RO LF L,
WAMHERKRA

X 3%, ® FAL R AR
SEHE R FhAKA 13911026534 hangiuyue@cindasc.com
rRRGTRle [ A AL 15601850398 chenmingzhen@cindasc.com
(EHIA)
3k R 44 W EA2 18506960410 quejiacheng@cindasc.com
b X4 E AR TR 13051504933 qgiliyuan@cindasc.com
b R 44 & I & 17687659919 luyuzhou@cindasc.com
i;lzjj’/f s EIES 13718803208 yangxing@cindasc.com
AR E x 15800476582 wuguo@cindasc.com
LA RAEE e A2 15618358383 guopengcheng@cindasc.com
A R R AL E E 13122616887 liruolin@cindasc.com
R RAE KRR 18702173656 zhuyao@cindasc.com
R RAE x4 13524484975 daijianxiao@cindasc.com
R RAE T B 18721118359 fangwei@cindasc.com
o RAELER R4 13530830620 wangliuyang@cindasc.com
fe i K452 % R 15986679987 chenchen3@cindasc.com
Ao R4 & EWE 17727821880 wangyufei@cindasc.com
A R 44 EXL) 15999555916 wangzhiming@cindasc.com
Ao R4 E 2] 4 13229465369 yanna@cindasc.com
i R45E S 16677109908 huangxihang@cindasc.com
Ao R4 E #48) 13699765009 xujinchuan@cindasc.com
iy R A4 E X8 13620005606 liuyun@cindasc.com
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R I AIRE 2R NE AT IR AL Y, RAARFIEAZ T S ML T, S F BiEA L B2 EMERAIELSS
AR, A B A0 BRAL 25 B M 5 Bl BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR A UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

TR R A TN 8] QAT MAR “fERIER” ) BA P EE A S L AIEAI R FM L 5K 4. AR 1ERIERSER LA,

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLELABZEP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN WL
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AT RAEFRITH o KRZERIERZ T @R F, ETHMAAAATRF AT XK. L4, 5. AR50 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

VR 5 ER
IR AT R &8 Y Py

FEN: phAastseT AL 20%6 4 1 A AT LA HABARA

AdRE R e Ak o 7R 300

HH OAT MARAA); Hag: pAtastsx T A% 5%~20%: Wbk f7ded R AR

HE: REABZAL 6 AR | A RRMRERAETSN 20 AR TLERH TR,

Mo
Fdi: RO HBTEAESBAT.

R R

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
ARERNESS OGRT A0, HARUHLER, LRHEE, Tk, Wi, HKEF@E0ELmP S L, AETH
T, A5 KIE R AL A B 4 A AR P 69117 1 297 3| A AT IR A AT IOAE, A% 8 1R,
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