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B EXR

© T NE) KA 2022 44 AR, 22 4 HL 2 AL E K 66.9 10 7T (Fl b+ 55%),
g4 A 2.8 2 (Flr+107.3%) . Q2 $ % A5 A3k 363 2t (A
+47.6%, FRL+18.8%), J3E4F1E 151074 () H+109.9%, P Hb+23.9%) .

BEREEKEEZHE TR, LRASFBEFRA, 2F LFFNLRE TR
Boly, AL HAEE K, Ak FAig bk FAARR LY K, N KRB
B, A B K 55%4 107.3%. BB, 55 TS 20 A 242
BN, NS BARAH B ERA, HL 8L AFRF IR 0.9pp, & 18.9%;
A A RE AR 1.1pp, & 4.2%; 6% AEH 14.6%, Frm 0.9pp.

VKR T B F AL, MR LFEHERER. BE 5, 2F4883%54H
B P AR 2012, AG/SGINB-I0T & K BH 438K o 5] 0L 3639 440 WIFI/BT
HE20 ., GNSS #2485 2 A A4 ik ok F- R4 5% 438 K 5G A2 47 @, /> 8] 5G R16
AR B RAB BT, Fifedh AlZHE ) 5G R M A S AITLIKAE, F HAEm T
&, A8 FSREREEE, 56 NR+C-V2X £2MAEMENTZ W B, 4G/5G £ #
IRAEIEE T VI B 2 &, AT 8155-F & &9 £HA AbAL 40 AR L Tid 47 A
JEASR B, %90 GNSS F ik ok E b 5, £RLFRESHRITF. 1
g, N EHHEE T SGHWI-Fi6 Bk x 7 EARISINE ., 5 28, S AL
GNSS #41 LC29H # 7|, e Faumst & m¥ < i, #% Counterpoint, 22 4
— & N8 AT b A 38%, 4 A KHAZAAE

HERFBBN, HERHLSFFEBR. 2 FLEFF, NHRBANEL 5.8
17, BlH3gK 31.3%; AF A AR 3599 A, & R TEHEY 74%; #7338 XX,
By (BkBHE) AT, CAEFE, B, b, TXFRELFL 8 X
R AR, BRGNS H S eikis R, R&. =F4&. ODM, #E
W F AL G Bk, EFFNSEERREANL LR RAMEEE, KT
T% %8 mbE 24 ODM AR K EY 300 % IA42)F; QuecCloud =
FERWINEATLMR T E, REFINTHELLE; HFEATHE, A
A5 & HBLFLELHRT KRIPERB SRR 8] T &RIEJE ool 544 5
A, BAR AR ZE T H,

BAFA EREEN. Fit ) 2022-2024 F EPS 4 %14 3.27 . 519 .
7.83 71, 3 PEYA A 4945, 3145, 2042, %H “HA”7 A

0 RI&RT: #7 SRR ARG ILF R > AL UREK F AL,

AR 2021A 2022E 2023E 2024E
g (BF ) 11261.92 15205.21 19958.27 25525.78

Wk E 84.45% 35.01% 31.26% 27.90%
13 B H N 84 A (B ) 358.06 617.61 980.20 1480.52

Wk E 89.43% 72.49% 58.71% 51.04%
#E A EPS (L) 1.89 3.27 5.19 7.83
% I E%E ROE 11.17% 16.32% 21.12% 24.98%
PE 85 49 31 20
PB 9.45 8.01 6.53 5.12
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SOUTHWEST SECURITIES

#% i if 1% (603236) 2022 F F 4R K iE

Mk MHHN 5B

AeRELR (AAA)

fliM% (AHL)

ERIS N 11261.92
RIS PN 9283.88
B b H A B Ao 13.50
e A 360.64
EREA 1288.19
W4 3% A -12.45
= BALRK -5.78
HA AR -11.49
NMAMBEHRA 0.00
E 2B A 0.00
# Ak A 360.23
LHELTHRE 1.42
GRERE 361.66
P 13 4L 3.32
& A4 358.34
YRR ARE 0.28
V2 AN SR AL 358.06

i Atk (E77) | 2021A 2022E __2023E __2024E!

R e 1133.11
52 A Fo AT 2193.90
oy 2698.77
AR K 569.21
K BT 44.45
B SNy N 0.00
Bxf Flet g 1A 1166.76
MK FAF KL 118.34
B A AR R ST 215.47
a3 8140.02
PR IR LN 1668.98
R AF Ao AR 2556.33
K I 232.56
A4 it 472.85
% fx A3t 4930.72
A 145.37
KA nF 2196.23
R & 898.35
13 A N S AR R 3208.46
VR FR G 0.84
BAERSEAT 3209.30
R Ao AR B AT 8140.02

s 4k AR 2021A 1 2020E| _2023E | 2024E

EBITDA 553.96
PE 84.68
PB 9.45
PS 2.69
EV/EBITDA 43.28
R 0.19%

15205.21
11994.57
18.23
471.36
2052.70
30.76
0.00
0.00
-15.21
0.00
622.39
1.42
623.81
5.72
618.09
0.48
617.61

1520.52
2902.17
3492.73
519.27
44.45
0.00
1103.72
102.57
208.68
9894.12
1831.51
3601.75
232.56
441.03
6106.85
188.98
2152.62
1444.34
3785.95
1.32
3787.27
9894.12

738.75
49.10
8.01
1.99
41.58
0.24%

19958.27
15796.90
23.92
618.71
2494.78
27.73
0.00

0.00
-7.60
0.00
988.62
1.42
990.04
9.08
980.96
0.76
980.20

1995.83
3844.49
4612.02
681.59
44.45
0.00
1040.68
86.79
201.90
12507.74
2347.72
4721.83
232.56
560.92
7863.04
188.98
2152.62
2301.03
4642.63
2.08
4644.71
12507.74

1101.95
30.93
6.53
1.52
2791
0.41%

25525.78
20161.24
30.60
740.25
3063.09
25.23
0.00

0.00
-11.41
0.00
1493.96
1.42
1495.38
13.72
1481.67
1.15
1480.52

2552.58
4912.94
5882.06
871.72
44.45
0.00
977.64
71.02
195.11
15507.53
2689.38
5956.74
232.56
698.52
9577.19
188.98
2152.62
3585.50
5927.11
3.22
5930.33

15507.53

1604.80
20.48
5.12
1.19
19.03
0.65%
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358.34
206.19
-12.45
-5.78
-1197.87
163.48
-488.10
-623.94
-320.73
-944.68
795.97
143.11
1070.33
-57.03
6.87
1959.24
522.52

618.09
85.60
30.76

0.00
-407.20
12.99
340.24
0.00

-15.21

-15.21

162.53

0.00
0.00

-71.61

-28.54
62.38

387.41

980.96
85.60
27.73
0.00
-975.27
-1.08
117.94
0.00
-7.60
-7.60
516.21
0.00
0.00
-123.52
-27.73
364.97

475.31

1481.67
85.60
25.23

0.00
-1160.84
16.12
447.78
0.00
-11.41
-11.41
341.65
0.00
0.00
-196.04
-25.23
120.38
556.75

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

R Mk K B A &
BEBSRES A ALIZ LI
KA

WA AIE G
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i b E

R A ZATF
I ABAR

E- YL S &

R AT
BERBEILL

B B R A

84.45%
108.02%
89.58%
139.29%

17.56%
5.46%
3.18%

11.17%
4.40%
9.02%
4.92%

177
13.19
9.21
4.47
78.33%

60.57%
38.57%
1.42
0.84
15.93%

1.89
16.98
-2.58

0.30

35.01%
72.77%
72.49%
33.36%

21.12%
16.80%
4.06%
16.32%
6.25%
12.20%
4.86%

1.69
13.76
8.32
3.86

61.72%
33.80%
1.45
0.85
11.60%

3.27
20.03
1.80
0.38

31.26%
58.84%
58.71%
49.16%

20.85%
15.74%
4.92%
21.12%
7.84%
15.84%
5.52%

1.78
19.16
8.23
3.89

62.87%
32.82%
1.47
0.86
12.60%

5.19
24.57
0.62
0.65

27.90%
51.12%
51.04%
45.63%

21.02%
15.00%
5.80%
24.98%
9.55%
19.14%
6.29%

1.82
26.08
8.10
3.84

61.76%
30.51%
1.53
0.90
13.24%

7.83
31.36
2.37
1.04
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BT IFEHA

EN: AKRG6AMNAN, MEABM PR 300 45 H Kk HE A 20% A £

HA: AR6AAAN, M4 PR 300 45 £ k& F 10% 5 20% [
IR bt Ak 6ANAR, AMEABRT IR 300 45 & k@A F-10% 5 10% i)

i Ak 6A AN, ML PR 300 45 2 k@A T-20% 5 -10% . 4]

Fh: KKR6AAN, AMEAast PR 300 35 H K ka2 -20% A T

BT ART: ARG6AARN, TLERDIRGT P E 30045 % 5% £
A7k i WA KT : Ak 6ANAN, 7Lk RATF 7% 300 45 3-5% 5 5% 1)

BTRT: AR 6MNAN, 7L ¥EAKRSIRAKT 7K 300 458K -5% A T

TEFY

B HIER A RS (AT RAR “And”) AAFEIERETEEZER MR GIER BT E W LS5 T4,

ARG EAHE QLo th WA A, 5 R AR SR AEE IR A R AR KT ORI R A BB
A B bR

GEAMRBAFESRERAR) T 2017570 1 BREXFH, KBS RBEANTELEPRA, £06HF
FEANDEAE P, AEHEF R, FIOEEA T R R AR AT WA 8, KA AR A BRI AKE
MR T AR RIS PR R E R LA K P o A 8] RETEAH T A BT IR P R B 90 3BT K AT R0IE £
FHRATR D, T A X A 3 B 3 £ BUR B IR AT S S B ELR 4

AR 015 R RR T ATERA, KA SRR G WRAE . AR T TR . KRS 5T H4
KA. FRAAMR MRN8 F A A RS B A0, AR AT 4500 9E K SR AR RIS A LA AN T
HoTek, HERIREAY BB RAIE. £RRHH, £NAT LS5 KREAEFH. & LA R —2 o 1
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ABERELAEZRN, THREE RWE AR LML TR EAHREHF. AETHEALT, AREFPHELE
AT BT A A E RN BHF R LA A T HIR/T BAnf I 5K 0B TR R G R A ARSI N S5
B BT ARERIE, KNSR E R FTHERNRREAL AR RER G — 6 R KT EE T,

AREA M FRAA T HIELENE, KEPB@FT, HEATNM AN TG AETH XM, 3 F R Ao o3 A
MEAH LA “HEER”, ERENRKREARFETAERREZGI A M F 58, KRERMFIE RHH# KRR E
B Fay, AN E) ARG 6 Hib 5k AL A
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#% i if 1% (603236) 2022 F F 4R K iE

5 @ iE FAT 5 K s
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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#

Wt 4% : 100033

E )|

Hopk: FEHTAEE X FEd kil
¥R % : 518040

6023 5 &3 KA 4 #

K
Hoyk: TRFTILALRED 1% 325 8B &IER L K8
¥R 4% ;400025
% & iE F A E B A
X 3% A B B L F M ¥R A
¥ I i:i{ﬂ}{f 021-68415309 18621310081 jsf@swsc.com.cn
N
BB SR E B 15642960315 15642960315 clw@swsc.com.cn
L% IWF SR AEE 2 17751018376 17751018376 wangxy@swsc.com.cn
& F R AKAE 238 13263312271 13263312271 gylyf@swsc.com.cn
BT AR 238 18502146429 18502146429 XSy@swsc.com.cn
K I A AR AE 23 18957157330 18957157330 zymyf@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AE & K% 18601241803 18601241803 zhanglan@swsc.com.ch
b ® AL I mARME R 18810922935 18810922935 dxsyf@swsc.com.cn
& A& L AKAE 2 3E 15609289380 15609289380 Ige@swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
#( HE . %'% AIA 18825189744 18825189744 zhengyan@swsc.com.cn
AR 2238
% H A AE 237 18500709330 18500709330 chl@swsc.com.cn
IR & HAE 23R 17628609919 17628609919 yxy@swsc.com.cn
7k L4 HAE 23R 13642639789 13642639789 zwf@swsc.com.cn
% 49 & AE % 18208801355 18208801355 cyryf@swsc.com.cn
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