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AR AR S > B A RAKA Q3 LEFE, A& T EE TSI ES A
FAEA (300217) 23~24 07, FlH+183.0~195.3%; Hit 5 o404k /& 3B 4 F) i
HRITE A 2.1~2.2 L7, FlIH+1525~164.5%. Q3 /A3) Fit 590 a5 4 Al
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12, PRIE T AP 8) sk b 509 A8 2 ik 3 K,

> FERBAEFFAEAITAS PTC BRIV FEE. NaFEARE
PTC W in i 35 = 42 T4 3K, L FMAikIg K, BT RBAE ST
AEALT T AR AR F R EAK, & E F AR A AR
FUEARFT = A 69095 K, RAVAA TR R AN AR EEZH T L
4. BTG CAMNIAEWIA, LG PEMAERE RE. Bk, Ak
#1 k4T1£7Fﬁéﬂ‘ e ion

> BEZXRBATR: KRMNTiTAE 2224 £ LKA F A
40.23/64.22/72.06 1270, 4 A R kb +44.3/59.6/12.2%; )2 & 4 | id
3.48/6.86/7.95 12 7L, [k +100.4/97.0/16.0% , »+ & PE
26.79/13.60/11.73 45, 4 FE N IRA.

> REeREE: L B AE REAFY, 45 X PTC @B FA
BT, #eRIAE PTC winih b 5368 RATRE. FaLRAE
AN S R AR AT kI 3R . AR T LR Tk, BG B RA LE
& R ML TRk,

T &M 54847 2020A 2021A 2022E 2023E 2024E
ESIS N INCI T 2,397 2,787 4,023 6,422 7,206
#KE YoY % 7.3% 16.3% 44.3% 59.6% 12.2%
V2 B3] ) iE 60 174 348 686 795
(a7 L)
#KE YoY% 161.8% 187.5% 100.4% 97.0% 16.0%
EHF% 15.3% 17.5% 19.2% 21.5% 21.9%
HRIGEE RO 3.0% 6.2% 10.9% 17.7% 17.0%
EPS(#%) (L) 0.05 0.13 0.23 0.46 0.53
A F PIE(H) 73.60 43.46 26.79 13.60 11.73
13 3R GE FREAD A T 8] %% PIB(1) 2.30 2.91 2.92 2.40 2.00
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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
BT 2,696 4,134 4,820 6,712 7,744 EXATIN 2,397 2,787 4,023 6,422 7,206
5P RA 291 458 600 835 1,037 EE %S 2,030 2,300 3,252 5,039 5,630
Sk B R oy A
AR 778 961 1,360 1,759 2,073 o - 17 19 24 42 46
BLRIRFR 529 597 871 1,056 1,283 A& A 35 45 48 71 86
AR 85 143 180 291 321 G 105 143 177 270 303
A5 618 1,139 1,403 2,281 2,509 BT 85 111 173 270 299
A 396 835 406 489 520 W 4% ) 21 21 14 13 10
FERBEF~ 1,090 1,200 1,294 1,421 1,522 AR K B 24 -26 0 0 0
KHBRAREL I 96 36 46 76 96 ke S 28 34 20 35 29
= A SY (5\
:r:‘ w7 781 830 845 856 856 e -7 -6 10 26 29
AR 164 210 238 271 302 FLAH 101 150 365 779 889
e 50 124 166 219 267 FAIP K -35 39 0 0 0
P& &t 3,787 5,334 6,114 8,133 9,265 A& 66 188 365 779 889
Hsh R 1,534 2,382 2,786 4,103 4,429 FrAgAt 9 20 26 72 78
LR S 205 220 250 240 230 #F1i# 57 168 340 707 812
BLAT A 296 470 601 964 1,065 DB -3 -6 -8 21 16
o) Mg £+ JHEV'&/;.,\\%]
ALATRER 283 346 477 745 830 %) 60 174 348 686 795
HAb 750 1,346 1,458 2,153 2,303 EBITDA 184 238 470 864 982
e EPS (%
A3 A B 198 144 134 129 124 P 0.05 0.13 0.23 0.46 0.53
(L)
KAprR 100 80 70 65 60
A .
98 64 64 64 64 RERER BB I
A firdit 1,732 2,526 2,920 4,232 4,552 St FE 2020A  2021A  2022E 2023E 2024E
W = ZEEGHN,
JHBESRE 15 9 1 22 38 . 28 -65 210 495 444
o
93/,%13?/1,.\5] R ’%‘f‘l/]ﬂ
A 2,040 2,799 3,194 3,880 4,675 57 168 340 707 812
gﬁﬁu & 3,787 5,334 6,114 8,133 9,265 18 P4k 87 101 121 133 141
W 4555 A 21 20 19 19 18
TS BFAA 28 -34 -20 35 29
2 54T T
SitEE 2020A 2021A 2022E 2023E 2024E TEFE L) -144 -367 -670 -329 -498
RSSO 2,397 2,787 4,023 6,422 7,206 *e 35 48 0 0 0
HEEDHN
A (%) 7.3% 16.3% 44.3% 59.6% 12.2% e -55 292 305 225 209
E N3] ;
zﬁ’&’“ 2k 60 174 348 686 795 FA L -16 -146 -202 -230 221
A (%) 161.8%  187.5%  100.4% 97.0% 16.0% KK 55 422 490 -30 20
£A1%E (%) 15.3% 17.5% 19.2% 21.5% 21.9% e 15 276 17 35 32
HEREFHR
ROE% 3.0% 6.2% 10.9% 17.7% 17.0% AR 44 491 47 34 33
EPS (J5%)(T)  0.05 0.13 0.23 0.46 0.53 T 0 606 46 0 0
P/E 73.60 43.46 26.79 13.60 11.73 IEEN 409 332 20 -15 15
+F1) 8 K%
P/B 2.30 2.91 2.92 2.40 2.00 jﬁﬂ 4 -35 -19 -19 -18
EV/EBITDA 25.60 33.54 19.26 10.18 8.74 FoiR 15 133 142 236 202
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MR EIBA R
FRM, REATLERSMT T kFLFTEEIAFE, FELTHERFL L

BRFRE I, FAEIRTF TP-LINK A48T R 2R TN E B R B335 & K 3%

ite BWABHERRNIEF R CAT LT LR, BLIEFRECTLTFTA, FERK
2015, 2017 5405 NH . 2020 5 7 A B RIERALTF R TS, KEREIT LA
%o
WAMHERKRA
EE=Y #E F# R A
SEAEE N #hAA 13911026534  hangiuyue@cindasc.com
b KA & 15 A 15601850398  chenmingzhen@cindasc.com
A R4 42 &) 65 W #F2 18506960410  quejiacheng@cindasc.com
453k R 4412 ATA4E 13051504933 giliyuan@cindasc.com
AL R4HE % &f 17687659919 luyuzhou@cindasc.com
4 b R 45 ot 18340820155  weichong@cindasc.com
H b R4 R 15501091225 fanrong@cindasc.com
453k R 4412 % 54 13693249509 zhangjiajie@cindasc.com
A db R 44 & Ao 18513322185 migiao@cindasc.com
KR RAHE ] EE 13718803208  yangxing@cindasc.com
LARMEN LR * 15800476582  wuguo@cindasc.com
R RAEE Ms42 15618358383  guopengcheng@cindasc.com
A R RAKAE Z##k 13122616887  liruolin@cindasc.com
R X AHE ES 18702173656  zhuyao@cindasc.com
R XA # 4 13524484975  daijianxiao@cindasc.com
AR RAE 77 B 18721118359 fangwei@cindasc.com
1 K R4 ArB% 18717938223  yuxiao@cindasc.com
IR K42 Z%¥% 15026867872 lixianzhe@cindasc.com
R X AHE FME 18610826885  suntong@cindasc.com
AR RAE R 15957705777 jiali@cindasc.com
LR RAEE LA 15261855608  shimingjie@cindasc.com
R X AHE &R 13337798928 caoyixing@cindasc.com
K RAHE 1 I %A 13530830620  wangliuyang@cindasc.com
e RA5E S BN /% 15986679987  chenchen3@cindasc.com
e RAHE e S EMFE 17727821880  wangyufei@cindasc.com
A K442 x4y 13620005606 liuyun@cindasc.com
e K42 FEM 13794480158 hujieying@cindasc.com
e RAEE R 13570594204  zhenggingging@cindasc.com
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