IESEIRE Q2 MM SRR LE, B AFRHF—DREHA

Ty -]

Fh: 202248 428 B, KEARAFFREME, 2022 5 LFF 03 5%

RE A (300894. 57) ME LM 1023 1270, FH+10.99%; %5 0a841H 1.38 L%, FlH-
S BER 0.60%; % Mfudk /6 13844174 1.20 L2, FlH-8.13%. 2022 4 Q2 4 4]
FMF LN 5.73 12, FH-0.10%; FIIFH4AH 0.78 /2T, F k-
LRVFR 17.58%: 5 M 3=dk 6 Ja4k4 4194 0.68 2T, FH-26.65%.
FAEME  RRTLE R > HERHETALRFH, BRI FREY K. 2022 F H1 A8 & st =%
ok %5 : $1500520070002 9‘“-%#“45( 8.98 1z, RH+11.99%. & EF 552 HFH3h ARI T 7
B R WE: +86 13656717902 BARE #vh, RO AT IR A BT sE, EFFAT L RE HALAL R L
Bt fi: luoanyang@cindasc. com +7.3/o, KEAZRNABBAT T3, FTHWHH @, EFFn ) Fit

% EREH LA P 22.9%, 48 F — % 8.9pct; RE & L bik 2] 18%,
B rb+1.8pct, 4L = % 7.1pcte L¥F K ZAERBETEREHNT &
£ iR 3] 27.09%, Blrb+4.69pct, & L& TF R A KK Hk—FHE,

> Q2 ABARAAMAE, KRB K. 2022 5 H1 N E) A EH
44.92%, R t-4.92pct; %1% H 13.38%, FlH-1.73pct. ¥ Q2 /3]
£ A5 K 45.49%, Flb-5.84pct; %A% A 13.54%, R -3.05pct,
Q2 ZARAARKGETHE, 20T RN L ARE T H#
Nk A, ERIE 45 5] %06, W KA1 H1 24 5 R 1t £-3pct.
b, Q2 )it H4E AL 579 77 T, A F A RiE R — R R, W
RMETEm, H1 Na45E. £, FRAERESHNHR 22.37%. 4.72%.
5.07%, F+k-3.42, +0.14. +1.47pct, 4& %% A £ B 41K, FA % A
FRF, TREANIFEABE S, FHRBANN FK; £ Q284
B R, FREAESANA 21.67%. 4.38%. 4.91%, Flrt-4.18,
+0.56. +1.79pct,

> RKRKFEERE R, ARASEEL 1) 22H1 AN K T4
B HAMAEF T A1 10.34 12T, B 1+29.53%;22H1 AR & 5t 2.94
e, F+9.49%; H1 AR K% A ZHEL7T 144 o, Rk
+91.47%, WA A MK H1 SRS KEZ A ZHELST 429 12
T, B+13.28%. 2) Bt @, » 38 22H1 3R A5 ALk 2 8 4%
R#B EF K5 A-8.14/+3.43 X, B AEER KA. 3) AERT

&, A8 H1 28 I R4 5 H-0.27 1L, Flr-120.53%; Q2 ¥ %

B eIl eRA TN 09210, Flk-49.70%, Fik Q1 AFKE.

> BANFM : AV N 8] 22-24 FF7 LA A H 27.24/34.92/42.80
T, 5 BB H+17.5%/+28.2%/+22.6%; Va4 ##)14 4.25/5.71/7.00
e T, 4 Al B  +13.1%/+34.5%/+22.6%, * & PE #

27.73/20.62/16.83 1%,
1 K AE AR A TR 3]
CINDA SECURITIES CO.,LTD > ReBE: BMANE LS, THEEmE, HERIERL, HoEF
TR IR T O kB9 B ShE BRATIE

W %% : 100031
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R AR
Bk BN (T T )
#KE YoY %

13 B £ B) % AL
(87 )

K E YoY%
SRR

N EROE%
EPS(#i#) (L)
& & PIE(4%)

4 & PIB(1%)

2020A
1,614
21.7%
275

14.8%
51.6%
20.5%
0.76
38.29
8.76

2021A
2,319
43.6%
376

36.5%
46.1%
25.4%
0.93
31.29
7.97

2022E
2,724
17.5%
425

13.1%
44.2%
25.6%
1.05
27.73
7.10

D\

2023E
3,492
28.2%
571

34.5%
45.2%
28.7%
141
20.62
5.93

FHFR: TR, [FRAERTFL TN, EH % 2022 F 8 F 26 HeHH

W %R e —

51X UESS

CINDA SECURITIES

2024E
4,280
22.6%
700

22.6%
44.5%
28.6%
1.73
16.83
4.82
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CINDA SECURITIES

Lt ER 2020A  2021A  2022E  2023E  2024E 2t 2020A  2021A  2022E  2023E  2024E
RAF 1,426 1,537 2,105 2,584 3,361 FLEKN 1,614 2,319 2,724 3,492 4,280
iR 1,112 991 1,439 1,794 2,446 RS 782 1,250 1519 1,912 2377
S & ERIZ TR S
AR 0 7 4 6 8 e 1 16 19 24 29
B 2 72 66 86 116 142 HAE 5 403 507 547 723 877
IR 18 11 21 26 31 FRIER 63 87 101 129 150
75 210 239 329 415 505 HEHRR 58 74 90 108 120
£ 2 14 224 225 227 230 W43 A 7 -19 17 25 31
:I % IR 7 43\
if’ﬁ"bﬁ‘ 739 862 940 974 987 ;kfﬁi WA -1 -1 0 0 0
K REAR 0 30 30 30 30 B ANE 2 6 5 7 9
S v 629 696 787 843 874 L) 9 18 17 30 40
T~ 54 58 60 62 64 2 WA 315 429 488 658 807
20 56 78 63 39 19 ok S 5 5 5 5 5
¥ Bt 2,166 2,399 3,045 3,558 4,348 #1798 43R 321 435 493 663 812
R R 786 873 1,338 1,523 1,857 4342 45 60 69 92 13
£5IAME 60 0 0 0 0 A H 275 375 424 571 699
g At Z NAE: 1 % =4
BA X 82 128 157 197 245 THIAR -1 -1 -1 -1
AR 256 333 541 614 769 V2 &N 8) 275 376 425 571 700
20 389 413 640 711 843 EBITDA 376 501 550 723 870
R EPS (%
Ll 35 49 49 49 49 i 0.76 0.93 1.05 1.41 1.73
iy “F)(T)
S E 0 0 0 0 0
Hfe 35 49 49 49 49 REAEL PR A
R4 821 922 1,387 1,572 1,906 SHFE 2020A 2021A 2022E  2023E  2024E
PE & BEEHA
" 0 -1 2 2 -4 o 427 607 862 746 1,036
JE] N % ) 30H
g Efﬁ - 1,345 1,478 1,660 1,988 2,446 FAH 275 375 424 571 699
3] % AR
R A= fE .
; 2,166 2,399 3,045 3,558 4,348 AR 69 95 102 127 142
AR
w435 A 2 1 0 0 0
TE2MH LSt AN HFEHK
) 6 5 -7 -9
4% IR
. TEREE
LR 2020A  2021A  2022E  2023E  2024E 2 83 136 336 56 206
=k B =
j\ﬂ’“ ” 1,614 2,319 2,724 3,492 4,280 He -1 6 5 0 )
Bl BEEHA
21.7% 436%  175%  28.2%  22.6% . 172 -404 170 -149 142
(%) 2R
DEY =T .
i 275 376 425 571 700 A 172 179 175 -156 -150
Al 14.8% 36.5%  13.1%  345%  22.6% K MIRF 0 230 0 0 0
’t‘zjj:f 51.6% 46.1%  442%  452%  44.5% e -1 5 5 7 9
KiEa3
ROE% 20.5% 254%  256%  28.7%  28.6% i?; et 545 334 243 243 243
£ )
%F;(Sg‘k 0.76 0.93 1.05 1.41 1.73 AR 570 0 0 0 0
P/E 38.29 31.29 27.73 20.62 16.83 3 119 100 0 0 0
P/B 8.76 7.97 7.10 5.93 4.82 :::Lﬂ e 2 244 243 243 243
PEIGN
AR
CVIEBITD 5853 2157 1884 1384 1075 gy 799 430 449 355 652
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AR E /T

FRM, REFLERmoHIT. T RkFEFEEIEEE, FRLTSERFIRLRFIT L FNEF
{2, BAEIRT TP-LINK ARAEHF A3V E B R824 F Rikit. A BHERRAIERK LT
R BEiEARXe Tk i wA, AFERKAIN 2015, 2017 F#H W 'EANE. 2020 5 7 A mBAZEIER

HFRIFR PSS, ANEREATLHR,

WAMHERKRA

X 35, 4 T ¥ 44

2EHELE A 13911026534 hangiuyue@cindasc.com
AL R 4H4E 8 % [% B A 15601850398 chenmingzhen@cindasc.com
LKA E S S WA EAE 18506960410 quejiacheng@cindasc.com

IR E TR 13051504933 giliyuan@cindasc.com

LKA E T & A+ 17687659919 luyuzhou@cindasc.com

b X 4K 4E o 18340820155 weichong@cindasc.com

LR A E # R 15501091225 fanrong@cindasc.com

LR A4 E A 13693249509 zhangjiajie@cindasc.com

EARXHELE % 13718803208 yangxing@cindasc.com

EARRAES R Z 15800476582 wuguo@cindasc.com

AR E 2 ms A2 15618358383 guopengcheng@cindasc.com

15 KA E =59k 13122616887 liruolin@cindasc.com

LA RAE k% 18702173656 zhuyao@cindasc.com

LA RAE el 13524484975 daijianxiao@cindasc.com

LA RAE i 18721118359 fangwei@cindasc.com

LA RAE B 18717938223 yuxiao@cindasc.com

ek K AE F it 15026867872 lixianzhe@cindasc.com

LR RAE FME 18610826885 suntong@cindasc.com

R RAE i) 15957705777 jiali@cindasc.com

AR E B B A 15261855608 shimingjie@cindasc.com

AR ANE & TR % 13337798928 caoyixing@cindasc.com

R RAEELYR A 13530830620 wangliuyang@cindasc.com

fewm KAE & 55 i Y=4 15986679987 chenchen3@cindasc.com

fem KAE &) 85 ERE 17727821880 wangyufei@cindasc.com

i RAHE x4 13620005606 liuyun@cindasc.com

fe XA E HiEH 13794480158 hujieying@cindasc.com

i RAHE FRIK 13570594204 zhenggingging@cindasc.com
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S HrImEEER

RAC KR 2 3SR R F— AT AP I, AASAERIT R R FAE, H e b B S bh 2 i3 A 50 i K
T, A0 A TR A 5 B i 2, LM SRR AR T AR G AL SR A R T AT IR R AR K AR B 44T
WRINTEE, T, LT L L AIRE PR E LKA LK%

B ER

15 AR AR AT TR 3 OATF W AR I3 RIER" ) A ¥ BIE B A p ML A A B 5T 46 RIS 013 R IERHIEH KT

ARERAA ERERIEREZRS BN ELDE PO BIL 5, HIREE P BTRT IR TRETF5FE, W flh
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
MR Ay AR A B B AU AP0, RIS T A6 69 K AL TR A9 s . MMAR I T fe & i LR RAZ B 89 3,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAER KB 5 AMETREL ., 4RI T — R AT LARE, SRAFXIERTRR B 4584,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S E | AR A KA A & & R FIE R R A AT A AR 09358 3F s Al i%F

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AZRAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . KA. AR5 KRS
AT IR e B AT RIER SN & B P A RIS, W dazhik g A KEAAH R, BRIERMTREFIT R TR
. AL R TR RE R IER G K E ARSI Z R PRI E I

I A BIERIEFRBER, BRABBEREHEARE, ARG —E R EETEER BB R R L RIe, FRIERASEG M
3R F R TR A,

WA
BB R A BERF TR TLBRFIFR

FEN: AR IR T AR 2096 04 E FHF: ATk HARARA A

ARER RO I LA P IE 300

B (ATHARLAR); ¥ stk T Ak 5%~20%; Wbk ATokag S A A K AR,

RS REAAZAAL 6 MNA A ARt Rk S 5% 21 Ak ATRIGHETRE,

Mo
FEh: BRI TRES%AT .

g

ERTHRE AR ST REGTH, BAFEHITIEAL DT ALERANGTER, CEATRON G, EBETHE S EL,EAN
W T LR T 284 09 & M 58T .

BB b B AL R — R LA P A0 B RAn K B A KA B R R, BN H B % K IRS P 6045 8o L AT IR 2 3 44,
ABFHEES AHRT B0, MERUARREL, LEMLEE, Hik, Vi, RIEFBENELAFNGEL, EETHE
R, 15 AR KR AT A R G R AR P AT P 97 3| BT IR K T4, A A E 8T Rz R i,
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