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EAE (A7) 3,014.58
RATAL (B F L) 1,053.92
52 A& &/ &M (L) 37.48/19.99
52 Bl &/ RAKPE (42) 35.72/20.10
52 A& &/ &AKPB (1) 4.02/2.27

52 Eakta (%) -5. 61
52 Bl#F& (%) 585. 70
B 50 B
SR E SR

SAC &it%%5: S1340522080001

Email: wanglikang@cnpsec.com

BAZAT Ao 3] 4R

A& (688628.SH):

BN RIRA), B TR S R EPER A

o BFTEE

INB) KA 2022 FP R, EFFEAELEN 521 L, FIHE
K 7.01%, SRII3EAF)HE 7688.96 7 T, FHIEK 1.75%, %=k
24 A)E 7470.44 75 L, FIRT R 1.05%.

HALHRFERS, Sy RMA. LELFFEA SR
IR R AR, N B A LSRILTR 6.3%, #5F KBk 4t B &
FIRF), Ny HEEEERRZTHENSE, EFFN56HET
AERI LIS K 5234.84 7 L, ¥EMEA 20.55%. KEmEMEE, B
A ILE)EF &R K 629.80 77 L, ¥iaH 22.63%; &K 5~
SR K 217917 A, HIEH 22.67%; MXAE * R K
661.84 77 7T, ¥EaH 14%; £-F % L% B A EIF AR EK 241.06
B, HEEH 0.85%.

EAERRRILH AR, FFRABAKEHE . <208~ SEN
B ZFREANRTRAAR M, N8 28 F 8w _FE LA EN 3494%, F
oS 0.78pct. HAR S M@, REIMANSHE, L, K. W
%% MEDHH 5.62%-6.07%- 6.16%- -0.78%, 2 #] B tb & #-1.21pct.
+0.96pct. +1.67pct. +0.11pcte 3P 4F & 3% Al 3% Andk % 64 )5 B 52 5] 2%
G RAF K IEN, BlHLIE K 46.65%, FF K IXIT AR B89 169 A
B 207 Ao i, B IRE AN FHINA R XAT TR A 833.83
T, BIRRBAY IATE 134 AR 8397.72 7 A, #AIARKIEK
11.13%, & T8 Bk,

A HE ADC S A H#NAAKXRT, FETEASKAAAR. #

LR, NS AR S T TR R S O %A B 20GS/s K AE, 2.5GHZ
WA 10GS/s KA 2GHz A KF, HFiHXIE 2022 F5wE

B RAARKE S, NG TRS T RA G maniiey ZAZM, b, #
EABEWER, N AHZHE ADC HH H—HMOHENRHFT,
FERA 5GS/s RAFER 2G # oY KR, RIL D N 5 ER4T Ik
b AR ARG TR E T

FER BEARNER, AN LFBRREAL H KB, FH0E
B EF LB ZERE (—H) "RFRC T REL, BATEHRR
At RIETY, THEARET 2508 —RAZSK, RAKSEAF

T HH R, AR EE R
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HERIEZER AR AT ZARE, FHO0 8 &L FBHEEF~ 720
e TMENXMEMNEGEFX, BRLFTEOGTR, Rean
S ey A A, AN E S TR S R AR E kS KR B AR
REH R

KAMACEB TR, L4 BFRYENEES. REHA, R
8T 2022 IR F BB TR, ABRRACER RGBT R £
ZANNNEEZE. BMOBRARUABBLSETAR, LSHHE
B ARME A 2022-2024 F/ 8] % F1E 5 A TMET 1.5, 1.8 /27T, 2.16
L7, SFRSFIER D AN 38%. 20%. 20%. it X e F AR T A
S|tk G K AGME S S T N B R TaA B L FAA, ARG EF
Rl JHEREEZFBRRAL, RORAT R IORRERES.

® IR

it 2022-2024 F2 kAL AN H 10.64 /27T, 13.1 127, 15.86 17T,
Ja A4 Al A 1.44 12T, 1.88 1. 2.39 12T, EPS # 131 . 1.71
. 217 T, 3R PE A 245, 1745, 1345, KMAFNIAREL
N, BREEETAREFR

B AT

RE\FE 2021A 2022E 2023E 2024E
FRHN (BF L) 842.15 1064. 31 1310. 31 1585. 54
HKE (%) -4.90% 26. 38% 23.11% 21.00%
EBITDA (H 7 1) 126.90 192.08 249.72 312.48
V3 B BN 8 A (BB ) 108. 72 143. 94 187. 89 238. 51
HRE® -26. 04% 32. 40% 30. 53% 26.94%
EPS (T/ %) 1. 01 1.31 1.71 2.17
T &% (P/E) 29.00 21.63 16.57 13.05
%% (P/B) 3.39 2.93 2.40 1.99
EV/EBITDA 23.92 15.96 12.08 9.49

&K R iFinD, P RIE KA R AT

o AT
HWRA: RS THTHELTATM: 37 B5KA KA A
RRBFE: NEAMER AL ERRRIE: THEF B,
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Z12A31 8 2021A 2022E 2023E 2024E 124318 2021A 2022E 2023E 2024E
LN 842.18 827.82| 1025.40| 1190.21| |B&E#HALRK -36.20 92.35 191.59 205. 90
Ui 191.36 69.98 144. 99 153.90| |4 A1 108. 04 143. 64 187. 36| 237. 62
B I B FRAT 70. 61 83.51 87.76 95.73| [Pria s 21.25 40.53 55. 74 71. 41
A 311.90 328.05 330. 56 340.89| |[BEHFELH -162.19 -90.93 -54.58  -109. 84
BNk 268. 31 346.27 462. 09 599.69| |ZE -3.31 -0. 88 3.07 6.72
ERR N 398. 43 568. 90 708.15 826.74| BEFHALRK —386. 81 —202. 21 -186.34] -181.55
K AAAAR 3.74 3.74 3.74 3.74| [FALS -146.32]  -202.00  -186.00]  -181.00
R~ 166. 45 288.10 391. 89 485.70| BFELEH -4.23 0. 00, 0. 00, 0. 00
ez TA 195. 90 242.13 273.09 288.46| |H#e -236. 26 -0.21 -0. 34 -0.55
MK~ 21.78 24.38 28. 88 38.28| |[BREHALRK 427. 49 18. 48 24.75 —45. 44
ESiRSN va 10. 55 10.55 10. 55 10.55| [BRATHE K 0. 00 19. 09 26.28 -44.27
F =& 1240. 61 1396.71 1733.56|  2016.94| |Hihakit 0. 00 0.00 0. 00, 0. 00
A3 5 AR 286. 56 328.53 432.31 448.17|  EAERE 492. 35 0. 00, 0. 00, 0. 00
a1 0. 00 18. 59 44.17 0.00| |H#e -64. 84| -0. 61 -1.53 -1.18
B AT AL 165. 94 180. 89 214. 11 242.92|  [AHHE IR 4.92]  -121.38 75.01 8.91
AR 5 120. 62 129. 05 174.03 205.25| AL R 184. 75 191. 36 69.98 144. 99
gk A3 R A 4.69 5.19 5.89 5.79| WAAELELR 189. 67| 69.98 144. 99 153. 90
Kt 3.55 4.05 4.75 4.65
B AR 0. 00 0. 00 0. 00 0. 00
EYE N 1.14 1.14 1.14 1.14
R Eoxal 291.25 333.72 438.19 453.96
SFAR 110. 00 110. 00 110. 00 110. 00
AR 557.36 557.36 557.36 557.36
g Ak 283. 42 397.37 630. 26 898.77| EEMHE
V28BN SR AARE. 949.73 1063. 67|  1296.56| 1565.07| EMPR:IKING] 2021A 2022E 2023E 2024E
VR AEARE -0.37 -0. 67 -1.20 -2.09| |[RKiEAH %)
R AR R AR S 1240.61)  1396.71]  1733.56] 2016.94| |[BLs Ak -4. 90% 26. 38% 23.11% 21. 00%
B kALK -32. 09% 33. 06% 32. 26 28. 03Y%
Mgk (BFA) 3 & FN 8 AR —26. 04% 32. 40% 30. 53Y% 26. 94%
Z12A31 H 2021A 2022E 2023E 2024E FEARE A (%)
EX2. N 842.15| 1064.31| 1310.31 1585.54| |EA1F 34. 29% 36. 55% 37. 22% 37. 86%
ERI TN 553. 37 675.35 822. 62 985.18| |4 H% 12.83% 13. 50% 14. 30% 14.99%
Vit 4 it e 3.57 6. 46 6.75 8.89| [ROE 11. 45% 13.53% 14. 49% 15. 24%
HE SRR 61.47 74.50 94. 34 117.33] [ROIC 9. 96% 12. 54% 12.96% 13.81%
4 g0 54. 82 76. 63 91.72 107.82| [Efkse A
LS4 59.35 79.82 100. 89 125.26| &= it E (%) 23. 48% 23. 89% 25. 28Y% 22.51%
w4 % R -8.06 —6.76 -16.02 -28.86| |4 Atk E n - - -
AR K -4.22 -5.00 -7.50 -10.00| [ABHE 2.94 2.52 2.37 2. 66
A AMMEE S 0.12 0.00 0. 00 0.00| [E#hbFE 1.84 1.51 1. 60 1.89
S gt -0. 49 -0. 21 -0.34 -0.55| |EEfRH
ARG 0.00 0. 00 0. 00 0.00| |[EFF=A#E 0. 68 0.76 0.76 0.79
EYiE & 1.47 0. 00 0.00 0.00| |mMlkEHBAE 12.70 13. 41 15. 70 17.32
ER 2] 113.33 150. 81 199. 46 255.37| |AGREHE 2.70 3.24 3.96 4. 65
ED T NN 7.89 10. 00 10. 00 10.00| |[FAE#ic (L)
FAshEh 1.02 1.00 1.00 1.00| |[ERlksE 1.01 1.31 1.71 2.17,
)78 &8 120. 20 159. 81 208. 46 264.37| | BMZEALR -0.33 0. 84 1.74 1.87
P34 12.16 16.17 21.10 26.75| [ HRARF 8. 63 9. 67 11.79 14.23
K k! 108. 04 143. 64 187. 36 237.62| |BEE
Y HMEABE -0. 68 -0.30 -0.53 -0.89| P/E 29.00 21.63 16.57 13.05
V2 & A 8) % A8 108. 72 143.94 187.89 238.51| |P/B 3. 39) 2.93 2. 40 1.99
EBITDA 126.90 192. 08 249.72 312.48| [EV/EBITDA 23.92 15.96 12.08 9.49
AR iFinD, PERIEKRIF LT
E 5oL iR LG 89 T AR 3
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75 FitAk 6 NA AN, MEHEKNES TP E 300 155 20% 4 L
EHREE: AR 6AMNARN, ERES TR 300 4528 10%—20%;
P it AR 6 ANA N, REKBEAT PR 300 455-10%—10%Z 1 ;
=i it Ak 6 ANA W, BEFHKBIKT IR 300 454 10% A L

A7k B RAT

BT R WA REKR6MNAN, AThIgHKIEKMRES T IR 300 55 5% L,
e Mt Ak 6 ANA A, TR KEATFIK 300 453-5%—5%Z 8] ;
BFRT: FitARKR6MNAN, TLAGHKBIKLT 7K 300 454 5% A L ;

T HAT TR BATAE

75 Hitkk 6 AMNARN, THEKES T PEIFETHMAEE 10% 4 E;
EHEFE: FHAROCAARN, TEHEKRBES T PREARETHFIEE 5%—10%;
ook Mt KKk 6ANARN, THGKEANT FAZRE T A48 K-5%5%Z 14 ;
=] 38 ; Rt AR 6ANAR, THFERBIKT PIEARE TR 5% E;
A7 IF = B

BERREQGITIT (—ARSA) KiZBANM, KAAUEM ZHEFEXZALIFNRIEFEQGIERALAEXER.

AARA PR 6 HAR R 8 BAVAH TR0 B AT AT 00458, iRk PRl 4538, A A, B0, A
B, R RS AN G AR TR A R ARIERKITA. ETAd). Aend. AR EEENG, hREpFE
Rl T TS A Wh, HE Y,

*F P

PURIEARA TRITAE L 8] QAT BARCP BRIESR") B &2 EHE R 2 hbg 69 7 RIER 3T 599 1k 469 46

AIRER EARRT AT TALRA BAVAA TG TH, £MNARERRIEZ L LR AMRI I, REAX
RBESE, RE P 8915 & RATR LI SRR PTEIE 5 K £ 6 h N a0, FORIER I BAE A ARE 0 A5 w3
B AR R ARIZAEAT AL o B P AR A SRS B H 2R 2 P BT RATARSE AR o R

FERIERT KB L CEARENBALZ LR —RRA AR LR GRE . RETETH. ELAENR R B TAR T
R ARE S B ey Py, TN 2R LRTEE,

PR LE AR R T B IR AU VT AE A A ARE P AR B 690N 8] BT AT B9 CK TR AT R B, LT AR A X e ) R R
F o RARE T RAT . W H P R LA 28k~ B F A KR 5.

CGEFIMFRTHELSHERLEY) T2017F7 A 1| BREXFEH, AREREFIHGERE PP adE L3857 H1E
B, ERIEPIGERAE PP aIE LT E, AEFHBFTRE, FROHEIKR, ITHRE R KRS P AEME &, A
S AR RBRANE], FERAXERAREFTONERALAF LZTH.

AIRE MBI FUHERITA, KEPH@FT, AEATHAHM IANATR G LI KRS AT A KT, B, Tik.
B4, KA, R ABEHITASR . LRFFZACLIRTRGIT A, T GG/ LA B P R e AR B Qe b AR & 69 4L FT
W 2P UGERIAUG 5| A KA, S BN POHERF LI, BREN AREETABRREGI RN, BT
RSB o

FORIE R T A P YA R AR

i 4l R E 2B 9 T A ‘
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PURE R A TR FTAENE], 2002 59 AT EIEALEBREEZERSMERL, EMTAS0.6 LAART. TR
PEFR AP B REE B (R 8) 5T 4 LAY IE R R A akT N 8],

PUHER M2 LB QIIERLL, IEABRTEN. IEARTASHE, BTk, RELES%, iEAT
FER, IEARKEERE., IERAATREIEAR Y., IEABRTEFNARXOM SRS, PURIERBATC L AEDL
T BRE ORI LR, EA, Wl aE, #Ede, #d, AE, 7. T4 BRIL, SR, I, . #
§2. @, LB FIRA S A,

FERE A R RARAC T BB E A RN SRR S, BEREET, BRATEERS, AR KRRELT
{28 WALRYIE R, BRTRS, HHEP FAMEE K, PUEEAE A RAE AR, 25 F, BRAHE, R
I8 %WGkFHLk,

4R

| PN 2RI S

NE G BHER AR, FRIERZ L LS. LHNEQLHE: ERGRILEL R RIEIEFGT AT L& Lk
IERRBRE . K REERF P,

NS BT HREINS, AL, €iE, LHEA, FAFSAELEE, N)TERELHLHCE P HIEE
MK

N LBEITEPRHNER=ZTAE. BAATRITA: FEMBMHEERT, FEIHRIT, FERLRIT,
FERAT. FEEIRRAT. BT RAERT. SRR, BERT. LTRIT. RELHRIT,
BirAkAT LS

mElEd EIEE AR, TRIEFAT LS. A AATEMREFENTE, AN EIFRIERK P X &
RENTFRARFTEIEBERSRNTHAEANERGAT LS., AT LFAROIERSE LR T B 2 E L7
W E R BRI S

NE AP EES AMEFRIERAR T RO LS. HIEARTHRE P REBILAET O REL. 4. MR
o

WL ABRTAEHELS: NIZPEHIILAMEFRIEABRTALHE LS, REAEZLLAL %, H2L
SR P ., BEF LS,

WOERFFEEL S N A S P EIE S AR T EIERT S E LS
WOERKEERAEL S NE %Y EERAMETRIEERKESRA LS.

W SRR e S o 8] 2 B S AR TR SRR kS
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