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> B 2022H1 3 EFIE LN 202.14 12T, FlH-3.55%, I3

4 F)18 594 1274, FlHk+52.82%, 4wk 284400 4.03 12
T, FIH+93.58%. Q2 &) 23L& ik 100.30 12T, F)H-5.20%,
FI)EE A F)E 2.95 120, FH+58.99%.
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> RERE: OaMELE. SR THFIERBEALY. HEFH4.
ILRORE) . BERm A T

T2 54847 2020A 2021A 2022E 2023E 2024E
F A BN (T F ) 39,315 46,801 53,367 60,201 66,514
¥ K E YoY % 15.3% 19.0% 14.0% 12.8% 10.5%
)2 BN 8) A 1,195 1,138 1,492 1,902 2,387
(B 77T

#KE YoY% 115.0% -4.8% 31.2% 27.4% 25.5%
2A)5% 17.4% 15.8% 16.9% 17.9% 18.6%
HRTHEGEE ROEY% 7.7% 7.1% 8.7% 10.2% 11.5%
EPS(#:#)(7L) 0.91 0.87 1.14 1.45 1.83
A F PIE(f) 12.62 15.46 10.75 8.44 6.72
T4 % PIB(HF) 0.96 1.09 0.93 0.86 0.78
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F = Rtk P H B A FlE& B H A
S FE 2020A 2021A 2022E 2023E 2024E S FE 2020A  2021A 2022E 2023E 2024E
RAHT~ 26,156 27,980 31,514 35,352 40,029 Bk N 39,315 46,801 53,367 60,201 66,514
5P RA 2,918 4,055 5,028 6,421 8,756 EE %S 32,478 39,429 44,345 49,400 54,139
Sk B R oy A
PIECES 4889 4728 5807  63% 7,122 . 145 175 199 225 248
BLRIRFR 3,301 4,282 4,749 5,407 5,956 A& FA 3,333 3,536 3,896 4,575 5,055
AR 87 107 120 134 147 G 588 654 854 963 1,097
A5 4,547 5,135 5,920 6,541 7,188 BT 1,740 1,851 2,402 2,890 3,193
A 10,414 9,672 9,891 10,455 10,860 W 4% ) 39 46 -5 -15 -28
FERS K 5,301 5,282 5,208 5,053 4,918 AR K B -70 -59 29 34 34
KHBRAREL I 395 367 291 216 139 ke S 386 341 267 347 366
= A SY (5\
;?’”\’I ( 1515 1,448 1,513 1,522 1,526 e 324 218 214 255 276
AR 1,027 892 808 706 610 FLAH 1630 1,609 2,128 2,730 3,418
e 2,363 2,575 2,597 2,608 2,642 FAIP K 13 47 0 0 0
P& &t 31,456 33,262 36,722 40,405 44,947 A& 1,644 1,655 2,128 2,730 3,418
A Rk 12,746 14,327 16,144 17,695 19,260 FrAgAt 118 60 102 121 155
AR 1,762 1,134 1,134 1,134 1134 %) 1526 1,595 2,026 2,609 3,263
FLAYFAE 3,228 3,276 3,926 4,284 4,727 VEBERSE 330 457 533 707 876
A J2 B A
ALATRER 5,072 5,651 6,545 7,221 7,940 %47 1,195 1,138 1,492 1,902 2,387
HAb 2,683 4,266 4,538 5,057 5,459 EBITDA 1,702 1,648 2,043 2,526 3,169
e EPS (%4
A3 A B 1,236 755 755 777 792 p 0.91 0.87 1.14 1.45 1.83
F)(7T)
KA 507 7 17 39 54
A . _
729 749 739 739 739 RAERER B EFA
A firdit 13,982 15,083 16,899 18,473 20,052 St FE 2020A  2021A  2022E 2023E 2024E
W = ZEEGHN,
JHBESRE 1,903 2,093 2,626 3,334 4,210 e 124 663 1,449 1,816 2,577
JE!/,%E?/A\";J R ’%‘f‘l/]ﬂ
A 15,571 16,086 17,197 18,599 20,685 1,526 1,595 2,026 2,609 3,263
gﬁﬁu & 31456 33262 36722 40405 44,947 AT 463 381 371 377 =47
% 3 A -4 25 36 36 36
. N L 1-4
Ham T BIHAR -309 297 267 347 -366
2 54T T
Ny 2020A 2021A 2022E 2023E 2024E FEFEEZH 41600  -1,034 -745 -894 777
RSSO 39,315 46,801 53,367 60,201 66,514 *e 49 7 29 34 34
HEEDHN
A (%) 15.3% 19.0% 14.0% 12.8% 10.5% e 889 1,729 -59 91 80
E N3] ;
ﬁﬁ”&“ 1F 195 1,138 1,492 1,902 2,387 FA L -317 -302 -258 -239 -252
A (%) 115.0% -4.8% 31.2% 27.4% 25.5% SEIEI 749 1,634 -69 17 34
EAE (%) 17.4% 15.8% 16.9% 17.9% 18.6% e 456 398 267 347 366
HEREFHR
ROE% 7.7% 7.1% 8.7% 10.2% 11.5% AR 1,755 -1,444 417 514 321
EPS (##5%)(T)  0.91 0.87 1.14 1.45 1.83 T 0 32 -1 0 0
P/E 12.62 15.46 10.75 8.44 6.72 LEEN 4,977 4173 10 22 15
+F1) 8 K%
P/B 0.96 1.09 0.93 0.86 0.78 i‘ﬁﬂ A a4s -687 417 -536 -336
EV/EBITDA 8.46 9.28 6.25 4.52 2.87 FoiR 705 960 973 1,393 2,336
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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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