IEHATIRE 02 BFIEENKIENE, MERIFBERL

VA— o3
A 2022 4 08 A 27 H

N TR -]

> FM: 2022H1 A5 I AN 17.31127T, FlH+28.45%, FEIL)a

RAERA (300217) A1 1.46 1070, Fli+219.95%: deiEs Jaa5#090 1.34 1070,

BATE T Bl +143.37%. Q2 /) ZILE LN 0.85 1075, FlHk+35.21%; 5
L Ja % AT 0.80 1070, FlH+328.52%: dadkb /s a4 Fi8 0.81 12

EXRPH KA 7, FlH+147.83%.

FEM  RRATLEEOMIT > #HEERLSZEFL, RELLSFEEEL.

kg5 $1500520070002

AL IR & ¥ NG S AR . AS HEF
S (TR F R E G 2022 F L FFNE) B AT R ASALA Bk S

KAR B X & AT R AT 15 120, FIKRA 4.82 1L, Rk
+180.63%, £4|% [ +6.89pct £ 28.25%;

Kk H
: luoanyang@cindasc. com

LR E PTC: o 3] 4 7 350 7 2474 R4 % PTC ik B3R B —4
IR E 75 T BOKRE WG A R OIS IR A T, EFESR A
BBREEREEERKGTTT, NAFHERETEMHLEFZIKEAN
8605.53 77 7L, FlH+122.59%, b 4-£4]% % 23.87%, Flb+7.74pct;

A2 dbAtbh b NG a4 A L S AT, L EE B
AR e b, 7 2 o TSEARRA TR E B A1) S AETRA &R
R MR ECT 4R G EG R, X Fn )42 d bk SN
3882.36 % 7L, [FlH-36.78%, 4% [F +1.39pct £ 30.16%.

A PTC wim#h 2. KA PTC whnih X mid e Lk, EFH5%
W WP 7.06 1270, FIbikl, KIEA)F 17.73%, Frb+1.22pct.

KB EFFE AR ETH ARG BFEMN T, T kRS A S
1&D~, a8 KB E AL 4B 1e+23.27% % 4.01 14, A ERER
7+ 5pct £ 12.78%.

> MEFABK, BARHXERE. Q2 34 E /T BIFLI 55 R
#5571 +0.42/-0.76/+0.35/-1.09pct, 45 . AFL A & M é L4,
W45 5% R P ) &S R B RR Y, 2R BT RARAF 4 T Befa ] Sk
NI, VLB b ¥ SENE) LA E H 440.05 F U, 4R B0 AR
% 60.87 L. ARG R@RA;AEAFHETHE, Q28] ZIFF]
H% 8.89%, [ H+6.03pct.

> ITEHE AN BRER, ARBENBRA. N5 HI BRE T FEe+
EHARB K A 4.81 1070, 42 2022 5 H#0-2.91%; ALK A 2
oot 16.76 127, MmN 38 Hm 7.52%; 22H1 A A5 H 14.50 12
T, BM+27.30%, H b R Sl A 7 Sl Rt T S @ AA
kA A HH 4 B #1+54.95/+94.77/+24.84/-18 51%, % % /3] ARk &iT %
GINDA SECURITIES €O,  LTD ¥ i R ARG P EG H1 SR AR A 241 9.81 12T, 4
AR AT O J9 251 2k 1+20.27%. 2) BiE7d&, »8) 22H1 B R A 0 R A K2R AT K 2K R
Bi%: 100031 R Q1 £ 7]-12.89/+1.58/-2.83 K, AWM FERH IR, 3)
NewHm, Na) Q2 ZEHIARLH 7082 7 4, B k-30.11%,




ZEANE IR . IATESH SN S,

> BAFMPFRFPR: RNAFAS) KA PTC whnih Kb 509588 4
Fe, #ELRFEA PTC winth BMA A * KB ARETHREE, 1
RABVEBI 3 # A o8] P RAF L L 538 2, LA 8] TRERAR ™
e ik Ae B AT RARTT, BATIAA TR 4R o e G R A o
S ARKIAE K LA

FAVF N E) 22-24 S8 A 5] A 40.8/55.9/66.4 1270, 47| F) b
+46.4/37.1/18.8%; )2 & % #) 1@ 3.5/55/7.0 1z T , B
99.6/58.6/27.8%, *tji PE 3 31.5/19.8/15.5 4%, #3F“E N "iF4K.

> REEE: LT wu AT RATH, 4k X PTC wimiiFA
REFRE. #eRAE PTC whnih B b 5-96& RARE. #iLRiAa%
AME S R T AR AT kg 3k . AR T L BUR T, B5G B R R
L RMASIFL: TR

T2 5484 2020A 2021A 2022E 2023E 2024E
F A BN (T F ) 2,397 2,787 4,080 5,593 6,644
¥KE YoY % 7.3% 16.3% 46.4% 37.1% 18.8%
)3 8B 5) A A 60 174 347 550 702
(B 77T

#KE YoY% 161.8% 187.5% 99.6% 58.6% 27.8%
EUEST) 15.3% 17.5% 18.8% 19.8% 20.5%
TN ROEY 3.0% 6.2% 11.0% 14.9% 16.0%
EPS(#5%)(1L) 0.05 0.13 0.24 0.38 0.49
A F PIE(1F) 73.60 43.46 31.46 19.84 15.53
T %% PIB(1%) 2.30 2.91 3.47 2.95 2.48

FALR T IR, (52 IERBFL T JE % 2022 08 A 26 H K HH
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CINDA SECURITIES

F = Rtk P H B A FlE& B H A
S FE 2020A 2021A 2022E 2023E 2024E S FE 2020A  2021A 2022E 2023E 2024E
RS 2,696 4,134 4,813 6,146 7,226 Bk BN 2,397 2,787 4,080 5,593 6,644
5P RA 291 458 528 286 380 EE %S 2,030 2,300 3,314 4,487 5,283
Sk B R oy A
AR 778 961 1,379 1,904 2,256 o - 17 19 24 36 43
PIRESLEN 529 597 883 1,207 1,435 & %A 35 45 49 64 80
AR 85 143 184 259 301 G 105 143 184 241 299
A5 618 1,139 1,430 2,031 2,354 BT 85 111 171 196 233
A 396 835 408 459 500 W 4% ) 21 21 14 14 16
FERS K 1,090 1,200 1,294 1,421 1,522 AR K B 24 -26 0 0 0
RIBAHST 9 36 46 76 9 R AW A 28 34 33 67 80
RHE (B
:r:‘ w7 781 830 845 856 856 e -7 -6 8 22 14
AR 164 210 238 271 302 FLAH 101 150 364 645 786
e 50 124 166 219 267 FAIP K -35 39 0 20 0
P& &t 3,787 5,334 6,107 7,567 8,748 A& 66 188 364 625 786
A3 Rk 1,534 2,382 2,827 3,725 4,194 P AL 9 20 25 58 69
LR S 205 220 250 240 230 #F1i# 57 168 338 567 717
BLAT A 296 470 613 859 1,000 DB -3 -6 -8 17 14
o AL 2 =Y R oA
ALATRER 283 346 486 664 779 %47 60 174 347 550 702
HAb 750 1,346 1,477 1,963 2,185 EBITDA 184 238 458 702 848
e EPS (%4
A3 A B 198 144 134 129 124 P 0.05 0.13 0.24 0.38 0.49
(L)
KAprR 100 80 70 65 60
A .
98 64 64 64 64 RAERER B EFA
A firdit 1,732 2,526 2,960 3,854 4,318 St FE 2020A  2021A  2022E 2023E 2024E
W = ZEEGHN,
JHBESRE 15 9 1 18 32 . 28 -65 -248 8 285
o
93/,%13?/1,.\5] i3 ’%‘f‘l/]ﬂ
A 2,040 2,799 3,146 3,696 4,398 57 168 338 567 717
gﬁ;‘, & 3,787 5,334 6,107 7,567 8,748 18 P4k 87 101 121 133 141
% 3 A 21 20 19 19 18
Ham T BIHAR -28 -34 -33 67 -80
2 54T T
SitEE 2020A 2021A 2022E 2023E 2024E TEFE L) -144 -367 -694 -667 -510
RSSO 2,397 2,787 4,080 5,593 6,644 *e 35 48 0 23 -1
HEEDHN
Rl (%) 7.3% 16.3% 46.4% 37.1% 18.8% e -55 292 317 216 -157
E N3] ;
fjﬁ’&’“ 2k 60 174 347 550 702 FA L -16 -146 -202 -253 -220
1 yi
Bl (%) 161.8% 187.5% 99.6% 58.6% 27.8% KA -55 -422 490 -30 -20
2AE (%) 15.3% 17.5% 18.8% 19.8% 20.5% e 15 276 30 67 83
HEREFHR
ROE% 3.0% 6.2% 11.0% 14.9% 16.0% AR 44 491 1 -34 33
EPS (J5%)(T)  0.05 0.13 0.24 0.38 0.49 T 0 606 0 0 0
P/E 73.60 43.46 31.46 19.84 15.53 (R 409 332 20 -15 -15
+F1) 8 K%
P/B 2.30 2.91 3.47 2.95 2.48 jﬁﬂ 4 -35 -19 -19 -18
EV/EBITDA 25.60 33.54 23.35 15.57 12.77 FoiR 15 133 70 242 94
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FEM, FETLBEFIT. HLRFEFELEIALYE, FELTHZERFEL
BRI, ALIRT TP-LINK A2 451 & 30 [T E B BB 43 % & 7F K 3%
e WABHERRAMIEARCT LA TR, BLIEARETLTFTA, AR

2015, 2017 3 'E NE . 2020 4 7 A BAZFIEAF AT L P8, KEREIT L

e
7o

WAMHERKRA

€= 4 F AR

SEAEZNR AR A 13911026534 hangiuyue@cindasc.com

L RAHE RN T B AL 15601850398 chenmingzhen@cindasc.com

b K45 & E 8 WA A2 18506960410 quejiacheng@cindasc.com

453 R A4 AR 4R 13051504933 giliyuan@cindasc.com

AL R4HE I & A 17687659919 luyuzhou@cindasc.com

4 b R 45 ot 18340820155 weichong@cindasc.com

H b R4 R 15501091225 fanrong@cindasc.com

453k R 4412 E=S" 3 13693249509 zhangjiajie@cindasc.com
LRARAERN FES 13718803208 yangxing@cindasc.com

KR RAHE & N 2B 15800476582 wuguo@cindasc.com

R XA MEAZ 15618358383 guopengcheng@cindasc.com

R RAE =k 13122616887 liruolin@cindasc.com

AR RAE K% 18702173656 zhuyao@cindasc.com

R X AHE KA 13524484975 daijianxiao@cindasc.com

R XA 7 B 18721118359 fangwei@cindasc.com

AR R AN A B 18717938223 yuxiao@cindasc.com

e R R4 E i 15026867872 lixianzhe@cindasc.com

4R R4 FME 18610826885 suntong@cindasc.com

R X AHE R A 15957705777 jiali@cindasc.com

AR RAE VAiES 15261855608 shimingjie@cindasc.com
AR RAE & TRt 13337798928 caoyixing@cindasc.com

L R4E RN e | 13530830620 wangliuyang@cindasc.com

K RAEa E N R 15986679987 chenchen3@cindasc.com

i RAHE 8 5% IME 17727821880 wangyufei@cindasc.com
i R4HE X4 13620005606 liuyun@cindasc.com

A K442 & A 13794480158 hujieying@cindasc.com

e K442 FRIR IR 13570594204 zhenggingging@cindasc.com
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srAUmAER

R ARSI RIS ARG B—E)IF AT Y, AABFIEAZLFTEHMAL T, SEF BIEA LPREMBITHIERSD
MIT A S I BRAL A M 2. Bl B RIRE AR PR R 8 PP A ISR R T 54T R A IR RIS ARAFT B 69454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

AREANS ERERIEREZRS MR ENE P GE /AR F R, AZEEPHITET AN REHDLE, Hh S
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR Ay AR KA B B AU AP0, RIS PTG 69 AL TR A9 as . IMARILITINT Re & i LR RAZ B 89 87,
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 E | IR A KA A d & R FIE R R A AT AR 0938 F R ARl %5,

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

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 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 BAERIERBER, BRABBEREHEARE, IRG—E R EETEERARE IR 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 .

BB b B AL R — R R A P A0 B RAo K B A KA B R H R, BT H B % K IRS P 6045 & L AT IR 2 3 44,
ARERNESS OGRT A, HARUHEER, LRHEE, Tk, Wi, AKEF@E0ELmE S L, AETH
R, 15 AR KR AT A R G R AR P AT P 7 3| AT IR K T4, BAHE 8T Rz R,
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