FEN (a#)
Y ATH: 98.20 T
Bt : — % (BAA)

2022 % 08 A 11 |
IE E AR R L2022 F W+ R 5T

o B4y (688099) @4

-

o B %7 ik A

SOUTHWEST SECURITIES

BN R BRAE I F, CIW HeE XA

B EXR

o E: NEAA 2022 F X5 BIRE, 20224 HLA S =AMk 3L.11Ln, R
P3g K 55.200; 13844004 5.8/, Flbigk 134.2%. L Q2EFF LM
Bk 16.3101, Fligk 51.6%; 1284408 3.110t, FliEk 96.2%.

FHEABEK, BHAFIRAHFFH. 2022 LFF, ALRZFTE. F5F4K
RBMTAT. THERERSBABANZ EHARFTEFZERAREZNR AT,
NEERFAHE R, EFFNGENERIEK, d—FHEEFF S RK,
R K, FTZEE ., Amazon. Google /A% F £R s k. AliEAE7G &,
N8 LS £ A F S 30.5%, Bl R A 3.3pp, 441 F ) 18.8%, Rtz 4t 6.4pp.
R ETENE)EIERAT, THEEEANN 2.1%, UWHFRELHN -2, HEF
AEHH 15%. LFF, nNamkKFREBEN, FHRAREM 366 A, FlLIEK
38.8%, #F K% M 5.71Cx, B LA 47.3%.

FRAAESESHERGTEE, ASA#—FRERE. R CLLI4EBERK
B, BobEFERE PTV R P EHKHA I TILF, B 215F K43 m 17857 .
5 Ak, YEREES PTV HRAEERAE, & KWEL 27007 &,
BERSHAE, HESETAHNBRMH, Akl i, Al AFSH @,
NERA 12nm A #FAE LY, RS STOPSAYZMARE R, Read HiL
% 800 7 #4F £ 1600 7, J 2 & £/)s K. TCL. FT Z .2, Google. Amazon.,
Sonos ¥ & NIMURE P

CIW ZF|# ®fit H2 &=, £REH HEFRBH. WEIEA T @, 215
A #F 22nm %9 Wi-Fi5+BT5.0 &R AMAE4HE , T —R W A= % (WiFi6 2
X2) mBiRA, WitEE QAFEINE T, N3 AHK CRIALE AL Z L
HSHEMARFETERFAANE SN A, AEETEATE, NAEFRELBRA
GERCRAENZE G, HhH. Jeep Fo I b 5L, ARIELAFTH. F
B, NEA LR EBANSEANET, BE36042F%. ANKEF S E ADHT.

BAFM R K ZB. it 2022-2024 F )3 8441085 M A 11.9. 153, 19.5
e, 8 PES A A 34, 26, 21 4%, i “EN” T4,

MR T: HARFRERN S T md k) F 8 58 KaEN K& B4
KW A& ke BRI S AT SR AR R

IR A 2021A 2022E 2023E 2024E
ZLEAN (FF L) 4777.07 6667.40 8742.24 11064.52

LA 74.46% 39.57% 31.12% 26.56%
3 & N 84 A (B A L) 811.61 1189.98 1531.42 1954.62

Wk E 606.76% 46.62% 28.69% 27.63%
AR E EPS (L) 1.97 2.89 3.72 4.75
%% F A% ROE 21.19% 24.22% 24.65% 24.85%
PE 50 34 26 21
PB 10.42 8.15 6.46 5.11

HAEFK: Wind, Bbif K

B HIEFRFRL T

DA HFHF

Pk iE5: S1250520110001
% 1% : 021-58351839

Wl : gyy@swsc.com.cn
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HAEF K : Wind

BT
BRE A (CRR) 4.11
il A BR(CAR) 411
52 & W A HE ] (L) 80.53-135.25
B AT ) 400.72
B R E (ML) 54.71
B RF T () 11.13
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1. & EMA (688099): ks 442+,
# AR Bmikde ke (2022-04-16)

2. SR (688099) : Q3 ik 4k H 44,
% ®mA&ERHFA (2021-10-28)
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i Atk (E77) | 2021A 2022E __2023E __2024E!

R e

B e FATECR
oy
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
H A AER ST
a3

42 4

AT Fa TR
K I

A4 it

5t A3t

A

B AR NAR

¥ Ak

13 B &N A AR E
bR FRAGE
BARRSEAT
itk Ao AR AT

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
49.74
10.42

8.45
35.93
0.00%

6667.40
3985.47
19.56
100.01
1333.48
26.44
-35.00
0.00
3.99
0.00
1241.43
-0.23
1241.20
27.32
1213.88
23.90
1189.98

2994.58
574.31
1498.15
459.66
44.48
0.00
238.01
142.60
415.28
6367.08
0.00
1093.18
0.00
261.14
1354.32
411.12
2216.52
2328.36
4956.00
56.76
5012.76
6367.08

1337.27
33.93
8.15
6.06
27.42
0.40%

8742.24
5209.88
25.65
131.13
1748.45
33.56
0.00
0.00
3.99
0.00
1597.56
-0.23
1597.33
35.16
1562.18
30.76
1531.42

4118.59
726.48
2033.80
467.89
44.48
0.00
222.16
104.94
399.38
8117.72
0.00
1458.60
0.00
322.18
1780.78
411.12
2216.52
3621.78
6249.43
87.52
6336.94
8117.72

1700.53
26.36
6.46
4.62
20.90
0.59%

11064.52
6577.61
32.46
165.97
2212.90
40.58
0.00
0.00
3.99
0.00
2038.98
-0.23
2038.75
44.87
1993.87
39.26
1954.62

5614.83
916.80
2541.63
477.10
44.48
0.00
206.31
67.29
383.48
10251.92
0.00
1837.03
0.00
390.35
2227.38
411.12
2216.52
5270.12
7897.76
126.77
8024.53
10251.92

2148.97
20.65
511
3.65
15.85
0.76%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA T
A XS

H e

R EHAERA T
4339 48 3K

S EEE

FLAL G

XA R A

Hte
EXENALRET
RERESR

827.91
177.72
17.56
-23.32
-518.24
95.04
576.66
-37.33
-954.84
-992.16
0.00
0.00
152.41
0.00
-149.94
2.48
-436.48

1213.88
69.41
26.44

-35.00

-417.65

43.82
900.89
0.00
5.49
5.49
0.00
0.00
0.00

-162.32
-8.03

-170.35

736.04

1562.18 | 1993.87
69.41 69.41
33.56 40.58

0.00 0.00

-212.04 -287.65
-61.53 22.90

1391.57| 1839.11

0.00 0.00
3.99 3.99
3.99 3.99
0.00 0.00
0.00 0.00
0.00 0.00

-238.00 -306.28
-33.56 -40.58

-271.55 -346.87

1124.01| 1496.24

5 A AR 2021A 2020E __2023E| __2024E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
KAIRE A
LA £
=% %

S

ROE

ROA

ROIC
EBITDA/4S £ Jc A
FiBRA

B EREE
B % 5%~ R E
R Mk K B A &
B RHEE
BEBSRES A ALIZ LI
KA

F2E EE
WA AIE G
A E

i b E

R A ZATF
I ABAR

E- YL S &

R AT
BERBEILL

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

3.83

99.91%

22.72%
0.00%
3.82
2.83
0.00%

1.97
9.42
1.40
0.00

39.57%
46.61%
46.62%
28.33%

40.22%
21.90%
18.21%
24.22%
19.06%
73.77%
20.06%

117
28.95
15.50

2.98

21.27%
0.00%
4.28
3.12
13.64%

2.89
12.05
2.19
0.39

31.12% 26.56%
28.69% 27.63%
28.69% 27.63%
27.16% 26.37%
40.41% 40.55%
21.88% 21.87%
17.87% 18.02%
24.65% 24.85%
19.24% 19.45%
73.76% 78.40%
19.45% 19.42%
1.21 1.20
40.77 55.71
14.64 14.66
2.90 2.86
21.94% 21.73%
0.00% 0.00%
4.28 4.41
3.09 3.24
15.54% 15.67%
3.72 4.75
15.20 19.21
3.38 4.47
0.58 0.74
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-7 T AR

KREZF LATIPEA b B IER L Va4 T 693E FALT F PR A IR M A IE RO ATIT, REPTR A A RAE
RAOEESGARE, pATZHLT 2T OHIRL MG, @EELAFHLER, Bz, FUHEELARSE, 24706 K
EAREE, AE, CHFRREARE PO LRET T LRI w4 R R AT A X A

BEIFEHRA

FEN: KR 6AAN, ARt R 300 45 HFk k£ 20% A4
HA: AKR6AMAR, MEABR PR 300 45 4 kg T 10% 5 20%Z i
IR P Ak 6 AN, ARLARST IR 300 45 # k& A F-10% 5 10% 1A
Wi Ak 6ANHAN, ARLARR P K 300 35 4 K kE A F-20% 5 -10% . 14
Fh: ARG6AMAN, ARLAAxE PR 300 45 £ ke £ -20% A T
BF AT AR 6AAA, 7L BRI IRZ T 7K 300 45 £ 5% L
T kiR WA KT : AR 6AAR, 7L RS EAT 7 300 48 5% 5 5% i
BT RKT: KRO6AMNAAN, 47k AR RAKT 7K 300 45 $-5% A T

E£FY
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,

CGEABERTHELSHERZPE) T 201757 A 1 BREXFEH, ARERBEARANNE P PodF L F H 1k
B, FEFELANNE PP OELZGTH, AT RE, FROH B, T R ARE FETRE L. A4
E AR B BBAKE . HERKE ARREERAREF AT RALAEF o AN RKBENMTR 2HFH RS TR
Bl 69N ) P BATRYIERH AT R B, LT AL A X 2 S| RAE R4 BAR A 3T43 AT R 4B 1R) IR 5o

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



;:&hﬁ$

SOUTHWEST SECURITIES

o R A (688099) 2022 F & &I

5 @ iE FAT 5 K s

L&

Wiak: LETHAHEEEREARL 166 5P BRE KE 20 #

¥R 4% . 200120

Iy

Hoak: LR T HIR X 28k KA 35 5 B IRddk KE A E 8#

Wl %% : 100033

E |

ik K TAEE KR E KiE 6023 5 4032 KB 44

WE 4 . 518040
TR

Hoht: TRFILRELD I 32 5 K &l A L3

¥R 4% . 400025

% & iE F A E B A
K 3% A B B L F M ¥R A
¥ I 'i;iiﬂ}{:z 021-68415309 18621310081 jsf@swsc.com.cn
N
B BRAEE 2R 15642960315 15642960315 clw@swsc.com.cn
+% R BRME LR 17751018376 17751018376 wangxy@swsc.com.cn
BT AR 2 3E 18502146429 18502146429 Xsy@swsc.com.cn
K I A AR AE 23 18957157330 18957157330 zymyf@swsc.com.cn
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
K K AR E] KB 18601241803 18601241803 zhanglan@swsc.com.cn
E 13 AN AL BARME B 18810922935 18810922935 dxsyf@swsc.com.cn
k& AL WE % 15609289380 15609289380 lge@swsc.com.cn
EIFE AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com
#1 B8 FRERREA 18825189744 18825189744 zhengyan@swsc.com.cn
g
Il 3 % H A AE 237 18500709330 18500709330 chl@swsc.com.cn
& AR 239 17628609919 17628609919 yxy@swsc.com.cn
% L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
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