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DONGXING SECURITIES

GRHAE (9010 VANAR  eriieeia
B, “FRMIZEHEERCE GRBE | ARRE
——\F) 2022 F=FIRI GoE SIF

¥, AR E N

10 A 16 B, ABMHE KA 2022 Fal=FF L 5L 60 g BHKENE,
2022 FATZEF N EFITIL 3.4-3.7 1L, Rk 30-41%; 12844
¥ 6600-7200 7 L., RFigk 69-85%; 4wdkya#4F1id 5200-5800 7 1.,
Bl K 52-71%.

B

NAWZFE RS AEEK 69-85%, LHEFAAM. VAN FEFA
BIH 3.4-37 e, B K 3041%; Ja844119% 6600-7200 7 T,
Bl K 69-85%, /5] F+t AR EAHE 4 MY AT AR sb38m 735 75 Lo M
2022Q3 #FE kA&, KM NE Q3 FMA 1.19-1.49 e, FiEk
13-42%; Q3 a4 HiH% 27853385 7 T, FIiEK 47-79%. 4 3] Aatk
A F R S A LG a AL, R MIMAE 2 B R L 4 R LA
2B RIS RN RIEEK,

NERBHAITE R, TE. RE&HER A, MIM 845552 —FRHA.
B IR AL A RABR T EMERAF TR BEESMEY, BB
A MM k53 HE, 3EE MIM k453~ %, ATHFLBNRSH#
AN o 3 2022 SF PRI 09 5038, N 5] B AR E 4 B 30440 Xk 40k
ANE#HH 054 e, Rk 126.17%. B, &8 TR, E 444,
MFHE R0 MIM 45 B a5 R R RA . ERFH iPad 77
AEIE R Type CHE o, iPad ~R&¥KA2AFEH TypeC Ho., (RN
A Type C F&td MM ELEMARRTEELEZR A MIM BX, 7352
)3t —F 475

NEBAEBLGE B ORD, TFRMEHLANE, SIRRLEEZC,
2022 456 A, /A3 VAR T4 16.00 T/L & 55 & 409 58 i mat 4% T
246 FRRMRAI AL Z, &35 E AL AE 3.08%, kEFEM BARA: 2021 FF
WM B4 A A A K, 2022-2024 F38 K F TRAK T 40%/80%/120%. &
5] 10 A 16 B FEINEZ 8, NAFTFRHEARLELGEN R, &
HEFEEHMART 300-600 7 Lo 8] FHIEAF, EFRIEHASRE,
BRERERRESES,

BAFMNAERIFE: AL MM RK# 2, BARERBE, RMNHT
20222024 5 EPS #4-%]%4 0.85,1.32 4= 2.02, 3t & LA B PE 441 4 30X,
19X fo 13X, 4 #“5% 25" IF 2

Riew: (1) MIM 47 RAMM; (2) Tkt $mbl; (3) H&AtF
WA B AT o

N LRHNE R, BEHH, FRER
BRER., MBHE, KRR FTLAL
L ey SRR, TEE AAROIEE
X (Apple) . & 3 i (Amazon) . ¥ 4
(HUAWEI). X52(DJI). t#3(BOSE). % &
(Anker). # & (Insta360)% E R E X 42 4 &
K&, 2018 512 A, A S #IAE R EIN T &
RS L, B, »8 0 2 ES %N
REEEF T BRIFMA FRINE R &
BEWERE S, 2019 512 A, » ik
FTHERGHEKL L, 2022 8 A, »
A MR BRBREHFHCDEAN DL,
FEAFR M 2 LML WIND

HRE 3-6 MNAEXHEHUER:

I3
E R R IZRFFRNE

X
o HiE
52 B i K () 46.15-22.01
BT R () 28.36
RATE (L) 6.05
BT ASRE AL (TR 11,200/11,200
FAB BR/MAE (B -I-
52 A B H#FE 3.65
52 B RHELE

100.0%  f—— gimtaEs FR300

0.0%

-100.0% ' — — M
10/20 12/20 2/20 4/20 6/20 820 10/20

FAHF T [FinD, FHE RTFFEFF

SrHTUm : R
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GIEAE R (688210): U AT, £l ¥ 5k KelF DONGXING SECURITIES

Wt 5 4R AR TN

£t 2020A  2021A  2022E  2023E  2024E
gl (FF L) 336. 31 354.53 507. 89 728.99 1,039.69
WRE (%) 63. 08% 5. 42% 43.26% 43.53%  42.62%
Va g% AE (B 5 ) 68. 69 47. 44 94.71 148.33  226.54
WRE (%) 342. 35% -30. 94% 99. 65% 56.61%  52.73%
FREREE (%) 22.86% 4.23% 8. 00% 11.57% 15. 82%
R (L) 0. 61 0.42 0.85 1.32 2.02
PE 41.28 59.78 29.94 19.12 12.52
PB 9.44 2.53 2.40 2.21 1.98
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DONGXING SECURITIES
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GIEAEE (688210): i AFM, oA ¥ M5k KAl

P3

fizk: ARBRFFTNR
BERHRE B :HAT Az Bi:-BAT
2020A  2021A  2022E 2023E  2024E 2020A  2021A  2022E  2023E 2024E
Uil Wkl 276.92 1,126.8 1,094.3 1,273.2 1,524.9 # L&A 336. 31 354.53  507.89  728.99 1,039.6
LR 56.00 889.28  764.20  802.42  858.31 #Fk KA 169.65  213.28  298.21  421.19  589.36
A 3K 133.39  116.73  166.86  239.50  341.58 EAbALE KA 1.97 1.91 2.73 3.92 5. 60
Al 57l EK 7.65 10. 51 15. 88 22.75 32. 66 w %A 4.08 4.45 6.15 8.75 12.48
FAT KR 1.34 3.22 4. 61 6. 61 9.43 A 37.26 35.12 40. 63 54. 67 72.78
A5 73.92 92.44  130.27  183.99  257.45 %% A 10. 64 13. 66 2.60 -0.35 -1.24
HA R F 1.77 9.33 5.65 8. 11 11.56 AR % R 31. 61 41.54 59. 51 85.42  121.82
E RN Ik xil 178.59  373.16  356.11 342.52  339.77 I E AL K -8.27 -6. 61 -6.09 -8.75  -12.48
K HREAIL T 0.00 0. 00 0.00 0.00 0.00 /\ﬁ:Wﬁ;—‘EfMﬁzﬁ 0.00 00 .00 0.00 0.00
B &R 85.95 240.14  214.20  193.12  175.60 LRk R 1. 11 0.10 0.43 43 0.43
KA = 27. 41 28.19 23.50 18. 80 14.10  Ho: RHALKE 5.43 6.26 4. 41 4.4 4.41
F AR R TS 24. 21 35.44 33. 51 33.51 33.51 & & AH 79.38 44. 33 96.79  151.48  231.25
FxEEH 455.51  1,500.0 1,450.4 1,615.8 1,864.6 EDX N 0.03 0.49 0.20 0.20 0.20
R G ARAT 131.14  273.48  200.76  283.45  396.55 ZA sk 0.75 0.23 0.39 0.39 0.39
42 45 3K 28.98  107.44 0.00 0.00 0.00 A % 78. 66 44. 59 96.60  151.28  231.06
R AT K H 67.85 91.15  125.63  177.43  248.28 P AL 9.57 -1.70 1.89 2.96 4.52
AR 7 34.32 74. 89 75.13  106.02  148.28 ¥4 #1id 69.09 46.29 94. 71 148.33  226.54
kR b S et 21.24  104.20 64. 55 48.93 34. 57 VR ABE 0.39 -1.14 0. 00 0.00 0.00
KA 5. 01 73.18 57.13 41.50 27.15 VA& Hn 5% A 68. 69 47.44 94. 71 148.33  226.54
K5 A K 0.26 7.43 7 7 TEMEELE
H AR AR R R A 16.23 31.02 7.43 7.43 7.43 2020A  2021A  2022E  2023E 2024E
i B At 152.38  377.68  265.31  332.38  431.12 mk# A
YRR B A 2.59 1.62 1.62 1.62 1.62 DRI ONE-E 63. 08% 5.42%  43.26%  43.53%  42.62%
FAF A (RALAR) 60. 00 80. 00 80. 00 80. 00 80. 00 B Ak A 3 K 434,71 -44.16% 118.35%  56.50%  52.66%
AN 187.42  940.27  940.27  940.27  940.27 VIETENEFANBERK  342.35 -30.94%  99.65%  56.61%  52.73%
Ao BLA 53.12  100.48  163.24  261.54  411.67 HARY
JaEANER A GEAT  300.54  1,120.7 1,183.5 1,281.8 1,431.9 £ AV E (%) 49.56%  39.84%  41.28%  42.22%  43.31%
FUAR A PR B AR 455.51  1,500.0 1,450.4 1,615.8 1,864.6 A (%) 20.54%  13.06%  18.65%  20.35%  21.79%
neExRBE B H5AT ERAEAAE (%) 15.08% 3.16% 6.53% 9.18%  12.15%
2020A  2021A  2022E 2023E  2024E ROE (%) 22. 86% 4.23% 8.00%  11.57%  15.82%
BEFEHALR 32.96 59.86 83.66  137.59  195.09 4&4fkke A
6 %78 )i 69.09 46.29 90.10  143.60  221.78 /= [t E %) 33% 25% 18% 21% 23%
F B e 4K 21.26 32.86 44. 49 47.97 52.75 AL E 2.11 4.12 5.45 4.49 3.85
W43 B 10. 64 13. 66 2. 66 -0.18 -1.03 RALE 1.52 3.74 4.75 3.79 3.14
TR L -69.48  -33.75 -57.82 -58.04 —82.64 BiEfEH
Atz E LR 2.56 0.90 4. 65 4. 65 4,65 S O kixa 0.74 0.24 0.35 0.45 0.56
B EHALR -87.96 —105.61  -66.33  -49.67 -49.67 FAIKHJEHE 2.52 3.05 3.05 3.05 3.05
FAL 79.33 90. 80 68.59 50. 00 50.00  mATIREE A E 2.50 2.34 2.37 2.37 2.37
* R 1.1 -1.90 0.00 0.00 0.00 &4 (L)
F AR AR -168.40 -194.51 —134.92  -99.67  -99.67 HMOIKE (RATHER) 0. 61 0.42 0.85 1.32 2.02
£ & HALRK 11.54  861.18 —156.62  —64.29  —90.25 HWWHIAEAGRIHED  -0.61 1. 61 -0.98 0.59 0.91
A i S5 3 0.87 78.46  -107.44 0.00 0.00 HRUHR™ GHiEh) 2.68 10. 01 10. 57 11.44 12.79
KA I8 e 0.01 68.17  —14.60 -14.49  -14.94 {4t %
3 JT I Am 40. 84 20. 00 0.00 0.00 0.00 P/E 41.28 59.78 29.94 19.12 12.52
HANARIE o 10.21  752.85 0.00 0.00 0.00 P/B 9.44 2.53 2.40 2.21 1.98
m@:&gqﬂuzﬁ -45.85  814.04 -139.29 23. 62 55.16 EV/EBITDA 25.78 29.01 13. 69 10. 02 7.47
FHE: AN, F RIER FEH
OE AN R R R F P AAME *BZR
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B E (688210): LLFSTM, & &AL Hkik Kal# DONGXING SECURITIES
HEBELE
e 3] L] H#A
o8] B ARE GIHE (688210) : HARFM, T LA RS 2022-08-31
N ERBARE [A%E 7] ABHMHE (688210.52) F EME: B ALY BHH MIM R KL 2022-08-22
A7k 28 R W AB AT Rah BN AS A B ARJR, FEIR b T A € M SR A9 AR A 2022-08-28
A7 k38 4R BFARHITL: AR TF KA SIC £KMLM KK, A~ LgEKTL 2022-08-21
A7 b AR BF BT L BN FFHRN S 2022 FFARAE TOARRIEE1? (F) 2022-08-14
A k38 4R wF BT IGBT 4= Chiplet 51 41¥ S M sk B3, #IUEFmy £k 2022-08-08
A7 b & AR BF LR AT I FARN ) 2022 F PR TS5 ? (B) 2022-07-31
A7k 38 AR wF BT BTk Q2 AeH b b4 £ 3.83%, HRETEEALESRK  2022-07-24
F
A7k 38 MR RLEAEF AN E: ENXIE SIC #3k 2022-07-17
7 2k B AR RAMEACTRANE: HELAHE: FFREHEGRMYRA S K? 2022-07-10
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DONGXING SECURITIES R T (688210): A ATAM, 5 Ae T L Mk KA

D HIF A

3 A%

BB RFIFME, 2022 5 6 AWNKRLERF LI, AALEFITLEFESHIT. §#HIRT Foundry
I AR FRABRE, St L EERIART, R QA4 2 %, P %5 S1480522060001 .

oA I AR

AT RARE &R N B — (i F I, b P, AREGW &, FEARIEY R 2 ATIF A
AR, IR XE &AL FHTEIEL. ARERBATOEERR, I RKFW. FahkR By
MIFAANCGTF T B AAFMOEAE 2T ETE 5, AETRLE, KERELFEREEAME T EARES X
A, AL SR ) AR X

AN

RERXTFRBEBGEZE, AL, G FARMBEBRTELRAE, AETHELT, ANJIEAT LIRS
B T SHET I AN AT ZIN, THHERNE, BT HLEELRTA, FLEFHR, BTHE A 4
BT EE, AT REETAE,
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AIRHE (688210): AHF AL, &5 fe T HLkik Kl DONGXING SECURITIES

¥~ A

AHFRARE B AR SHER N A RN S RITIR T, FRSGERMA A TR 8] & B AR IE A BT Lk 5K
A . RAFRARE P AT A AAZ &3 RIBR T AT T4, &N 8] 3k 243 8 69 7 5 b Fe 2 B b AR AEATARGE,
LTARIEFT 20012 AN R EMEME R, KRMNTAKREARGEN, NE, LT HNE, &t
Fe E P A E, REF 1 8 RE LI M RITRIE R F F BN RAEN, BT FH 8 B G947 B
R ANEFEH LK.

Kon B BARENEH A O F T4 ee B A, 5 AREITIPN RIEF QLR R TARG NG A R R oA F
RF. BEEFTHHEILT, K8 R IEPTE ZBFEHAM T A2 HA RE TR 2| 690 8) BT K AT 6938 4k ~F 5
TR S, R A XN 5] AL RF F BOURME LT R/AT. M H P RE 2T BF M ERS. RIS R
ABNEIH, KREB@ET, MM AANATGAEATH XK, Edf L. w3l A, K, W
B R SGERF R, ERFAARERAIT AR R ZGI A B A%,

BA AR R ARSI A TR 8] B P An 2 A S AR BAL B & P AR A, K2 4AR B FI BT IR
LA AR I 3 Ao B R E AR RS B ab AR, A s R d TARAR LA FL B Bl R A= dE 4%
KB P AL R 2 AR P = A0 48 K e A T 4E

A7 Ak 3 BAR F

2B BF IR (AT % A H PR 300 454, HATHE N LK, £
T Bk AR 500 4540

ARE B G0 6 ANA A, A 3] BN AR X T B A7 7 A A5 e R LA AR R L
IV AR T R A E RSB B F 15% L L

HEH: MR T TG R EIRHOLEFE 5% ~15%Z 1],

¥ AT AR EAREOR B EANT-5%~+5% ]

W iBE: AR T A RIS FOL B B 5% AL,

AR TR (AR A PR 300 454, HHRTHEEANEAKYK, £E
3 Bk AR 500 4540

DARE BB 6 ANA R, AT A8 AT T R EAT 37 A A5 R A9 R I A7 A 2 L
AT AR T TS R AR RONE F 5% A L

Fo s AT AR A RO B EAN T-5%~+5% 1] ;

AR A TR A REROME FE5X UL,

S5 AT R

b= -3 E

B X 2GR AAT 5 FTHEKE B o KAgHiE% 248 S EEFR 4 X #H W% 6009 54 #7% F o
JE 16 B X B 5E 46F

BOF A R 2 RALAY St B U R MAE XEZR
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2% : 100033 Wik 2% : 200082 Wk 2% : 518038
®, 15 : 010-66554070 % 35 : 021-25102800 %, 15 : 0755-83239601
t A : 010-66554008 t A : 021-25102881 t5 A . 0755-23824526

BOF A R 2 RALAY St B U R MAE XEZR



