2022 % 04 A 14 B EN (m#) q

IE EAF R BE2021 F 5385 % 4 4: 108.80 T \h é] iﬁ ;ﬁ.
E&)/ﬁg&ﬂi’{% (688099) B it —x (6/4NH) . SOUTHWEST SECURITIES

A 5 45 BRARTH, ITANBAR 48 K

B &R & &iERFRE R S
o FH: N SR A 2021 FHF IR, 2021 4 A 52 ILE I 47.8 10 L (yoy+75%) , P
3 A A AE B1ALT (Yoy+607%) o FIEF 2 8] KA 2022 F —F A, HHR | 4 ) oo 51250520110001
NE MK 14.8 1 (yoy+59%), V344 FliE 2.7 12T (yoy+202%) » % 3% : 02158351839

AR . .
o 2001 BHAEF AN F, 202201 LHBGEATM, A5 2021 KA 478 | 0 YyOwsccomen

LA (yoy+75%), 134414 8.11C T (yoy+607%), M Q4% % f A%
I 15,4127 (yoy+58.6%), V2 & 441id 3.112 T (yoy+141.8%) . £41% 40%

CREEEX

(Bl He+7.1pp), ##1% 17% (B Hh+13.1pp), 454 % A % 1.8% (F] 1.-0.9pp), z: R G
FRERNE22% (F-12pp), #FA%AF 18.9% (F-2.2pp), M4%A |
% 0.4% (FIH-0.6pp), 2F %A HTE 161 (FH+59%) . 10%

° Sk A RFINABRESH, FRARTHREAER, 23S A5 SoCHE [ P
FE@ET LB, A%, DR FTZEE, Google. Amazon ¥ M et |
BR, MAZLamSRl 2 A TEA, LE, B, BT EN., BRAJENSF -200/51-10 2411 21-12 2-01 22-02 22-03 22-04
EET . N6 FRERNEEHT AR, RERRENL, £HATH |
RS 2INT . BAT, S A7) = e ikidadh. T L% AR R SINIE &

% BRI A6 CASIAE, 4 AVLM, Al A 7| SoC % B & A 1k 4T 4. 89
12nm TZ, L H&S STops WERLLRE, RABFFE ST, HEEE

J

##EF%: Wind

A Al H 3%

. . B AR 411
EERF, &2 ATIR, TCL, M ZEE, Google. Amazon, Sonos. ﬁgA(ﬁ(;)ﬁ) 213
Zoom., Fiture 5 41k 692835 = g 52 J& M B ] (7T) 78.61-140.50

. B AE(L L) 447.30
o AEELTFHHFAMR, Wi-F BF SR TREK. NS FHAARREP AR | % 20r) 50.56
R, R EBZLEREA MBAFZTNHSREAFAVERIEA | 04T ~A(R) 9.42
KA 12MABAEL Y, WEAPZ ML E, L5 AL, AT %845 864
FAG, BT, KON, NSRS WK, B 2003 BKE | it
FE, AL ST LAHAR, RS HAR MR B, 2155 8 AN G dfEd | 1. 3R (688099): Q3 k4 4l &,
B A8 34 5 At AL 3 493U B iR $4F WI-FIS+BT 5.2 7% A, B AT R % F®:AFERSFA (2021-10-28)
B AR, KRR T —REARF K, £ A 37 3% 2. AR My (688099): Q2 -3k 4ol
&, WAAOT % T AR
o BAMMN BRI EN. A3 2022-2024 4F EPS 271 % 2.68 T.. 3.46 7T\ (2021-08-17)

4,81 %, AR A AR 3080680 LA RE, MM I A, | 3 A EMEA (688099): U fi SoC
. ok, FRHIEAE (2021-07-15)
0 N&RT: HIERERRAMAA ., AFRFERBEIAI ., CRBERSNRESF

IR A 2021A 2022E 2023E 2024E
ZLEAN (FF L) 4777.07 6532.86 8371.72 10323.49

LA 74.46% 36.75% 28.15% 23.31%
3 & N 84 A (B A L) 811.61 1102.15 1424.02 1814.09

Wk E 606.76% 35.80% 29.20% 27.39%
AR E EPS (L) 1.97 2.68 3.46 4.41
% % F I E % ROE 21.19% 22.84% 23.60% 23.97%
PE 55 41 31 25
PB 11.54 9.19 7.37 5.88

HAEFK: Wind, Bbif K

i 40L ]k LG W E R B SR II
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SOUTHWEST SECURITIES

(688099)

2021 ¥ # & &t

Mk MHHN 5B

Ak (BZR)

AeRELR (AAA)

ERI N
RIS PN
ER X R A
R
EREA
W4 3% A
= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FE
LHELTHRE
GRERE
P 43 AL
A E
YRR ARE

U3 BN SJRAEA

i kA (@77 | 2021A 2022E __2023E __2024E!

R e

Jo A Fa FRATER I
oy
Bk e
K BT

S Y 2 N
R e B 1
KA F A TE R I H
H A AER ST
a3

48 3 1 3

AT Fa TR
K I

A4 it

5t A3t

A

F AR NAR

R &

13 B &N A AR E
bR FRAGE
BARRSEAT
fi i Ae ML R AR A0t

s 4k AR 2021A 1 2020E | 2023E | 2024E

EBITDA
PE

PB

PS
EV/EBITDA
B F

4777.07
2864.82
14.01
87.35
1009.81
17.56
-23.32
59.31
3.99
0.00
846.77
-0.23
846.54
18.63
827.91
16.30
811.61

2258.55
362.31
1072.14
453.67
44.48
0.00
253.86
180.26
431.18
5056.45
0.00
820.96
0.00
327.97
1148.93
411.12
2216.52
1300.70
3874.66
32.86
3907.52
5056.45

1042.04
55.11
11.54

9.36
40.11
0.00%

6532.86
3907.44
19.16
97.99
1306.57
25.86
30.00
0.00
3.99
0.00
1149.82
-0.23
1149.59
25.30
1124.28
22.14
1102.15

2937.45
562.73
1426.79
459.13
44.48
0.00
243.14
163.13
415.28
6252.13
0.00
1071.72
0.00
257.25
1328.97
411.12
2216.52
2240.53
4868.17
55.00
4923.17
6252.13

1219.42
40.58
9.19
6.85
33.69
0.36%

8371.72
4994.98
24.56
125.58
1758.06
31.99
-45.00
0.00
3.99
0.00
1485.55
-0.23
1485.32
32.69
1452.62
28.60
1424.02

4013.37
695.70
1867.35
466.42
44.48
0.00
232.42
146.01
399.38
7865.12
0.00
1398.30
0.00
311.46
1709.76
411.12
2216.52
3444.12
6071.76
83.59
6155.36
7865.12

1561.28
31.41
7.37
5.34
25.63
0.49%

10323.49
6147.82
30.28
154.85
2064.70
37.42
0.00
0.00
3.99
0.00
1892.41
-0.23
1892.18
41.65
1850.53
36.43
1814.09

5410.68
855.42
2287.94
474.16
44.48
0.00
221.70
128.88
383.48
9806.75
0.00
1716.74
0.00
368.93
2085.67
411.12
2216.52
4973.41
7601.05
120.03
7721.08
9806.75

1973.57
24.66
5.88
4.33
19.57
0.64%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e
BEEHALERAR
48 4 1% 2

S EEE

FLAL G

XA R A

Hte
EXENALRET
RERESR

827.91
177.72
17.56
-23.32
-470.93
47.74
576.66
-37.33
-954.84
-992.16
0.00
0.00
152.41
0.00
-149.94
2.48
-436.48

1124.28
43.74
25.86
30.00

-383.16

2.46
843.19
0.00
5.49
5.49
0.00
0.00
0.00
-162.32
-7.46
-169.78
678.90

1452.62| 1850.53
43.74 43.74
31.99 37.42
-45.00 0.00
-166.13 -223.24
7.12 7.10
1324.34  1715.55
0.00 0.00
3.99 3.99
3.99 3.99
0.00 0.00
0.00 0.00
0.00 0.00
-220.43 -284.80
-31.99 -37.42
-252.42 -322.22

1075.92| 1397.31

5 4 400 AR L 2021A | 2022E| __2023E 2024

RK R
HERANEKE
b ALK %
A AR E
EBITDA 3% K %
KAIRE A
LA £
=% %

A &

ROE

ROA

ROIC
EBITDA/44 £ 4k A
FiBRA

B EREE
B & - B4R
K2 2k B 4
AR R
BEBSRES A ALIZ LI
K AL

F2E EE
AT SIS AR
DR BV S

i# b E
EEUEREES
I ABAR
Y8 &1

R AT

B REEAe

B B R A

74.46%
595.51%
624.31%
241.22%

40.03%

4.41%
17.33%
21.19%
16.37%
83.61%
21.81%

1.09
20.41
17.22

3.96

99.91%

22.72%
0.00%
3.82
2.83
0.00%

1.97
9.42
1.40
0.00

36.75%
35.79%
35.80%
17.02%

40.19%
21.90%
17.21%
22.84%
17.98%
69.36%
18.67%

1.16
28.05
15.38

3.08

21.26%
0.00%
4.25
3.13
14.73%

2.68
11.84
2.05
0.39

28.15% 23.31%
29.20% 27.39%
29.20% 27.39%
28.03% 26.41%
40.34% 40.45%
22.88% 21.86%
17.35% 17.93%
23.60% 23.97%
18.47% 18.87%
71.25% 77.01%
18.65% 19.12%
1.19 1.17
37.69 48.83
14.49 14.49
3.00 2.95
21.74% 21.27%
0.00% 0.00%
4.28 4.46
3.14 3.33
15.48% 15.70%
3.46 4.41
14.77 18.49
3.22 4.17
0.54 0.69

HEA N Wind, B EiER

N NI R @ =RO AR PA
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-7 T AR

RIREZ Lo IFEA F B AIEA L A T 093E R 4LH Bk TA& HEZM AL A2 ATIR, REHR B ey 453
AL EANERE, pHEHEATFTHONITAHIRLIEM, BT ASBAMFELEE, B, U EELRARE, PATITA
EARAGRE, fH, L R2BEAREF GEARESE S LR & 48X 848 5K BALAT S X 49 M2

BEIFEHRA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A

HA: AKR6AMAANR, MEABX PR 300 45 4 KkigA T 10% 5 20%Z 6]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)

B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A

Fh: AR6AMAN, ARAax PR 300 45 £ K £ -20% A T

BT RT: AR6AMAAAN, FLEADRZS T FIE 300 454 5% £
Tk & WA KT : AR 6A AR, 7L K IEAT 7 300 48 5% 5 5% ]

BT RKT: RRO6AMNAAN, 47k EARERAKT 7K 300 45 $-5% A T

EXFEW

0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

GEFRPRERAHESRERLAE) T 20017 F 7 A 1 AR EXFEHh, RRERELRNEE P FoF BT H1E
R, ZERAELANGE PP L LBTE, AEHETAE, FROHEK. ITHER RRE P EMZ L. AN §
LRERBMANED], iR KXEORARBEZAREFTHOALRMLANEF . KNSR XK TR FH MET R
B 6N 8] BT RATOIERF BT 5, L 7T AN KN 3] R4 R4 BURAE T4 AT M 53R R 5.

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR & ARHMERAR A N 8] F A AL S BRI, AP EIE R R BLTAR B A8 A AT T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

AREDELSFZR, A S E RN K IER R LB TR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B LA B TR B Anfe M 5K 2L 8 AT A R E R R AREE A B A 13
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE TiE.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
EA S A “HHIER”, ARG AREAMREFAEREG IR M TSk, RERMFIR KL #H RARE
BT Ay, A8 KR E e il R AR A

i ol 838 IE UG 0 F & 5 B3R5
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B & E R REE TS
-3
Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Honk: JLR T HIR XAk K8 355 B Rk KB AR 8#
¥R %% : 100033
T
oak: K TARE KIKE KiE 6023 5 4132 KR 44
¥R 4 : 518040
K
Hoyk: TRFTILALRED 1 3258 &IiER L K8
¥R 4% ;400025
% & iE F A E B A
K 3% A B R # F M ¥R A
¥ I 'i;iiﬂ}{:g 021-68415309 18621310081 jsf@swsc.com.cn
N
% % 18818215593 18818215593 hying@swsc.com.cn
T B4R M HEZR 18516516105 18516516105 jiangjz@swsc.com.cn
4 d AHAE 12 39 15642960315 15642960315 clw@swsc.com.cn
% 23k HE % 18523487775 18523487775 chhi@swsc.com.cn
IUrF SHAE 21 17751018376 17751018376 wangxy@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
7% K A AE 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
N % HEZH 13167383522 13167383522 wxing@swsc.com.cn
E &AL A& e 15609289380 15609289380 lge@swsc.com.cn
F—3 Ry 18040060359 18040060359 wyf @swsc.com.cn
EIFE AR 23 18500981866 18500981866 wangyuf@swsc.com
SR R
FRBE s 18825189744 18825189744 zhengyan@swsc.com.cn
% & 25 HAE 23R 18500709330 18500709330 chl@swsc.com.cn
;R & HEZR 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 BB 13642639789 13642639789 zwf@swsc.com.cn
k] e 15808001926 15808001926 gongzh@swsc.com.cn
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