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L AT A (L) 87.00
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B A(LID) 4.11
RABRLA(MTRT) 2.13
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02022 FFFE LHMERA, LRI AEHEEK
OB R AR 2022 SF SR B R ST, TR 2022 FEF RN 8) S I 31.00 12T
LA, Bl K 2 54.86%, FIMIFEEAIEL 58510, B K4 134.25%,
+iunslkz%7ﬁ 1 5.62 et at, RERL 140.95%. 2 S4B RMmHF &g
K, na#H—K C RI. W ARNH X SBRMETFFHESES, FHNaW
KA E PR ENFTWEKS S o KAV F) 2022-2024 S 13 54 F)0E
A A 13.33/17.93/23.31 12T, 32 EPS %% A4 3.24/4.36/5.67 T/f%, 5t & % AT
BEAN B9 PE 514 26.8/20.0/153 4%, % “EN” iF4,
O KRN BEFHMHE—EPFERXFANE, LSRRI F LG REHEK
2022 FEEF S ONIFEHEEET S A F G, KRAASKGE P BRI S
ARIEK F A GBS A RIS T AT T AT 2 REF TR A BT R w69
F#vk. 2022Q2 EFEF FIMN 16.19 0T A4, FlHIEKL 50.93%, IFibiE
K 931%; FIEFHEFE 3150 hEA, RLEKLY 96.29%, FbigK 4
16.35%; 5% A= dE 5 #1018 1.551C T A A, Bl EL3E K £9 96.59%, 3R kL3 K £ 18.32%,
FREK, NE S RIEAMAL RS RCE N TERSNZER; TAIGAHD
FI 12nm HAZ T E R AL W R P35 R 3% Wi-FiS+BT5.2 5% 8 & &~ H A
BHE;, VAINSHTETAETRALTRTERORHRA TR RE,
O S/T/Al 2RI/ AAT I KA RE, W/V/C =S KATB LS EE T H
/N8 48 SITIAVUW/V B K F 5| SOC &R, 9 A3 A A% e uIng ., &2
%55, HRSAM. Wi-Fi 55, 2843 M&ﬁ?%%ﬁké}ﬁi’x 18 A B % R AL
&, AR TLRS R ARG kA2 AR B, A &I T %698 % 46, SIT
AKRKEZINER L5H5A 2T A 10T THALLGRAKHLEF NG AL &5
Y5k, VEIIERACEKREEE)ITE, KA FTAEFRLLA, W F
73 % Wi-Fi 6 %55 fedf — K C RPIA LK RNT R %5 R T 2022 FF
FFELEE S, AEANEFRIGE P BT ENFERA S .

A8 XA AR ® R4 T: THERRATM, THEFHHA, F R L LR

(b i 0 RA202201 il T TRA AL
AR 2020A 2021A 2022E 2023E 2024E
M, EIELFALHLE) 2022428 e (T ) 2,738 4,777 7,400 9,905 13,565
(b FfE 8 2H2021 FA4FHK  YOY(%) 16.1 74.5 54.9 33.8 37.0
WK, TEAAREAETY) - _EEAAEGET L) 115 812 1,333 1,793 2,331
2022415 YOY(%) 273 606.8 64.2 34.5 30.0
EA) % (%) 32.9 40.0 39.7 40.0 39.1
O 845 & RA7-2022Q1 LHAT g2 (o) 42 17.0 18.0 18.1 172
B, HAEREAATRA) 202248 ROE(%) 3.9 212 25.5 25.6 25.1
EPS(#5#/7.) 0.28 1.97 3.24 436 5.67
P/E(4%) 3115 44.1 26.8 20.0 153
P/B(4%) 12.3 9.2 6.9 5.1 3.8
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
RIS 3127 4147 5829 7829 10812 FIEA 2738 4777 7400 9905 13565
Na 1929 2259 3692 4901 7077 FLRA 1838 2865 4460 5938 8260
R MK E A B AR 3K 222 332 527 623 952 B ALAAR M 3 14 14 19 30
Hpb gk 16 21 37 41 65 ELFA 75 87 118 149 203
AT IR 2 8 8 14 16 FE%FA 92 106 155 198 271
oy 330 1072 1111 1796 2248 A H A 578 904 1369 1813 2442
AR 627 454 454 454 454 WHHA 26 18 -52 -40 -17
ERB T 559 910 917 864 929  FAEBAEMK 27 23 37 30 -41
KA 42 44 44 43 43 HAeakE 10 23 10 10 10
i* 230 238 333 404 513 AAMEEFNE 0 4 3 2 3
N W 122 180 122 35 36 BEAKE 11 59 7 6 6
;imhﬁﬁmfﬁ 164 447 419 381 337 HAAEMKE 0 0 0 0 0
gl 3 3686 5056 6746 8693 11741 BLAHB 122 847 1393 1877 2435
A G A 703 1086 1439 1599 2300  FAIMEN 0 0 0 0 0
FsR il 0 0 0 0 0 BRI XS 3 0 0 1 1
REAT 235 B AR AR 408 611 975 1136 1800  #ViE ¥R 119 847 1393 1876 2435
HAbF ) R 296 476 465 463 500  FPiFAL 4 19 56 72 82
ERS Rk 59 62 62 62 62  #FE 114 828 1337 1803 2353
KA 2K 0 0 0 0 0  UHMAHE -1 16 4 11 22
HALAER ) 5 59 62 62 62 62 Ja g4 )i 115 812 1333 1793 2331
R At 762 1149 1502 1661 2362  EBITDA 219 957 1521 2019 2470
VHE ARG 4 33 37 48 70  EPS(%) 0.28 1.97 3.24 436 5.67
A 411 411 411 411 411
AR 2064 2217 2217 2217 2217  EESE 2020A 2021A 2022E 2023E 2024E
[ & 489 1301 2370 3813 5695 R KEeAH
V3 & BN S AR AR 2919 3875 5208 6984 9309 & LMA(%) 16.1 74.5 54.9 33.8 37.0
R AR AL AR AL 3686 5056 6746 8693 11741 &L A)HE%) -28.0 595.5 64.5 34.8 29.8
128 TEN S AIE%) 273 606.8 64.2 34.5 30.0
KAV A
25 & (%) 32.9 40.0 39.7 40.0 39.1
&) & (%) 42 17.0 18.0 18.1 17.2
NEARER(EA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 3.9 21.2 25.5 25.6 25.1
ZEEHNALR 927 577 1632 1396 2436 ROIC(%) 1.9 19.2 23.8 23.9 233
b IR 114 828 1337 1803 2353 fEfmREeA
718 4K 158 178 218 273 215 WE B E%) 20.7 22.7 22.3 19.1 20.1
w435 A 26 18 -52 -40 17 AR E (%) -62.8 -55.4 -69.3 -68.9 -74.9
BFEHEK -11 -59 -7 -6 6 mEbE 44 3.8 4.0 49 47
TIERELH 554 -566 140 -632 2107 #&EHE 4.0 2.8 33 38 3.7
Az g AR 86 179 3 2 3 BB
BFEEFHAER 60 -992 215 210 271 ERXER#E 0.8 1.1 13 13 13
FARIH 264 263 8 -53 66  RIKHEHFE 11.8 17.2 17.2 17.2 17.2
Kz 274 -760 1 1 1 AR E AR 59 5.6 5.6 5.6 5.6
BT ALR 598 -1489 -206 263 205 BEBIRGT)
ERENNER -137 2 17 23 11 RS (AT 0.28 1.97 3.24 436 5.67
48 IHE 3K 0 0 0 0 AREENEREIHED 225 1.40 3.97 3.40 5.92
KM% 0 0 0 0 BUHRSGAHED 7.10 9.42 12.67 16.99 22.64
3@ BRI A 0 0 0 0 fHEkE
KRR o 76 152 0 0 P/E 311.5 44.1 26.8 20.0 15.3
ReEFRER 2213 -150 17 23 11 PB 12.3 9.2 6.9 5.1 3.8
R H iR 805 -436 1434 1209 2176  EV/EBITDA 152.4 34.7 20.9 15.1 115
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XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEF R ARE (P HAS), BB Nnt-F6 % GFIRLE A
W H EARREA 5 LT H AR AL H HCh, CIH BT H . FEHIFH LT H &R KL A
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RS AR AR S AARE O PTH T RATIE R TARA R A ARIE, ARG+ K TALT AT RAIEF T K
E AU 23 %o T B ITA R BN AT & BT RS RIS 09 0 AT TR BB 69 1F 1) ) & @ 4647 2009 it & A= e 4
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B 5T B T AR AR ARAEAAT IR B 69
=3 REE, Rb, LERa5ARE T LRGSR T LR A AERAEGIFK R

RERTFEAA
TR HLEA
(AN (Buy) AR 3% T 7 % & L 20% A L
sEgp S84 Coutperform) | Ui AR 4% T 5 & A 5%~20%:
#1£ (Neutral) TRt AR T % R A — 5%~ +5%Z 18K 5 ;
B AT 35 T % R I 5% AT .
A% (overweight) TR AT A ABAR AR T I R I
TRFR |y (Neutral) W 7k 5 R AR 5 R U AT
A K 47 Ak 55 T B4R 9 & A

HiE: WPBATEAURE BB 6~12 NA R, ERARM T IR EIS R AGIREEEI, HP AR EIEH NP
H 300 4540, BEAERBABAIRK. WM BB MR G EAREY) R =T d540 (4F
ST AR ARAY ). E R E AN ARE 500 RAMIE R IE AR, RIVERRBEE, REHERF THME R TR
Bl 8P AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAM L EZB; BTHEFEARE L HIERY
RRBETNAGETREIL, BT EMAR LT 2F BOR F, &8 2 HEERIRE, UKL
BRI E 5L, REAURIE R A IR RIEW 2Eib,

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, FTRRRTRFEMATAREAERRR . ARE R 6 SA LS 5 AAME
WA SRR, AR B RARIERT 5 RAIE R AL BTN B o
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FRAER, B BEAFEFRIEAE P, F &R EF %,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERTELE, RREPROTH, T
. BRRIEMNARELEPFELAFZR, FHIAEERN AN B E R EIER R A £ 58 T 693037 R A %
o AMEATEE T, &L AIALR B AN 8] T A ARE S B AT, AR5 P78 090K AT ARG 0904
LR Z TN TR A Ao ERBH, AN TAE S ARENETAH. ERLRBEMNAR—RGRE. BF RS
HIRB| KNS TR AAET R A AREZENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIRF TR ESNFNE P, THRE P RGN IEN s AN S KARRRE LS F EBIANAE P 47509
BFBAR. MHRARE £ ANNRUEF BHE EAREGETELREBRRZEFELH TR, AR (FEHL
2) BRI BT . EAETH LT, RSP 6943 8 TR K6 & LI T s SHAEAT A 89 327 3o AT
T, Ao 8) RITAEAT A B AE B AGRE P 09447 A 8 AT 5] B EAT AR K RARAT T, & AIRS 09I ATE AN 5] 8%
BP, AT RIS AT R ke 2 R AR B KATAT R AT 598 R = 45 A 9] o

AIRE VT AL T i 20 P ok 09 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5b A SN 0 e ik RAB B 4k 4%, FF IRIEHR A A
HAE RN T RREREE X LN RAZ R Z ) B R AT E PR SR, 442 M550 A K A AR & 6914E
a5, BFPE A ITAIR X & M k69 5 R E .
FRIEREFEAFOFALTTHALE, BT RFAARED ZOIERKBEATIER LS, R ARE T RGN 5] 124
REBRBEOERTRT LS ENGRS RS L HF. FRIEATRE ARSI RGNS ZMELELFXFR, HL
FEARARFLSXZABELEF.
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