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REEBEL, TERERKTH

2022 10 A 24 H

> B4 Q3 AE] EZHT LN 3531070, FlH+14.86%; FIL)aH4A)

i9-455.66 7 7T, Flb-144.01%; #7 =FF 038 ZIE LN 9.72 12
T, FEH+5.20%; SEI)AEEA)E 167.77 7T, FlH-96.09%.

BAKKEEE, PHiTHESKE. Q3 KA AR Q2 (-10.55% )
K@ E, HMIAA Q3 KANKEN I ERALT: 1) AEXRET D
B BIRB T HERFATLF WA, A8 FIETIME B RERT K
£ 2) MELITER SR E, BRSPS REAILE. BN, EE
L. RN F P AR AMALGAE] 5000 7, T AR E) B A
JE B8 b SRt 8] Ak Ak 4 2 A KT RS, BK EPC @,
B SFVARARET RO ERARNIEF. RSN L) BEERE, KMM
o) RRAH PIREEZNT S KT RMHB—F ) EPC LAY
X.

oK RS I AE RN, Q3 &) 44 E LA EF L TIF 4.93pct £
20.41%, HEAVAAHEF L HRELET SKEZIRE = mEmeg L,
AK EPC BN Erbegdtst. FMFE5dE, Namk4E. £8. L
WREYE, Q3 28 45E 1% BIFFR IV 4% A %45 5| F 1-0.28/-3.57/-
0.62/-0.61pct.

BEMIALREFREE A, 1) 2022Q3 AR T RE+TH A RK
4t 5.08 127U, BREAM+T2.74%, 2R E ZIRE 410 M F 20 -
TR R Z AR MRS AT T A5 10T, ARIAM+9.22%; Hfb
KHIR Lt 0431270, BHN-T4.6%, T2 ARSI A LT
A B Fos 8] 6 BRARSE L R BAE R ATEG Q3 BARAF) &4t 1.121¢
T, BH+808.32%, E&JRE A SFNE) FH R AR AL A S
¥, B ARSE TAZ U AN SR 3 A0, 2) Q3 AN E) BB E ) -
A I RAEHH 0.88 L, REFFRH+51.12%. T&/RE ZREH
PASE T 5. SRS S =) 6 I3 A B R ATk, BB L B b Ao
P

B AR FI AL RNBF SR AR P RS S0 K INL R =
W], Fiit 2022-2024 F £ I E Wl 13.99/23.38/37.34 1270, 45 F)
H+16.2/67.1/59.7%, FI)a#4%F)0H 0.06/1.27/2.74 1274, » AR kb
-88.2/+2036.1/116.1%, I 5 PE966.8/45.3/20.9x. 4EH"E N "iF4A.,

KB & G868~ i b REF, 9T e RATE, HIEHA
o= I L5 B8] TR BT AR



FE2M 54847 2020A 2021A 2022E 2023E 2024E
Bk BN (F % L) 1,257 1,204 1,399 2,338 3,734
% & YoY % -3.6% -4.2% 16.2% 67.1% 59.7%
=Y A P e -515 50 6 127 274
(B 7 L)

¥ ¥ & YoY% -2325.5% 109.8% -88.2% 2036.1% 116.1%
ERIES 19.9% 30.2% 23.7% 26.6% 28.7%
HRFAHGESE RO -29.6% 2.8% 0.3% 6.5% 12.4%
EPS(#%)(7T) -0.46 0.05 0.01 0.11 0.25
WA F PIE(f) = 142.80 966.77 45.26 20.94
4% PIB(1%) 3.07 4.37 3.17 2.96 2.60

FHFEIE: TR, NFLRIERBFLE Tl % 2022 #10 A 24 H A%
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CINDA SECURITIES

F = Rtk P H B A FlE& B H A
S FE 2020A 2021A 2022E 2023E 2024E S FE 2020A  2021A 2022E 2023E 2024E
RS 1,494 1,477 1,569 2,001 2,707 Bk BN 1,257 1,204 1,399 2,338 3,734
5P RA 225 294 414 551 970 EE %S 1,007 841 1,067 1,717 2,661
ATE B AL B
AR 50 50 38 64 102 . A 9 9 1 18 29
BLRIRFR 708 604 613 705 819 R R 196 146 147 238 373
EERELS S 17 45 44 69 93 G 97 99 97 159 250
A5 370 283 336 423 437 A A 92 65 88 145 228
A 124 200 123 190 285 W 4% ) 16 7 1 0 0
FERS K 1,106 1,008 995 1,001 1,018 BALRK ST 368 2 8 12 18
RIBAHST 10 0 1 4 7 R AW A 45 13 10 35 37
B R = (o *
?:‘ w7 785 648 622 604 592 e 127 1 0 23 37
T
AR H 104 144 145 145 147 B LANH 611 48 6 131 286
He 206 215 227 247 271 FA I -3 2 0 0 0
=&t 2,600 2,485 2,564 3,002 3,724 AYE & 614 50 6 131 286
s R M 820 593 672 985 1,432 FrAFAL 14 2 0 4 9
RS 71 0 0 0 0 % F17 -628 48 6 127 277
FLAY R 57 48 58 89 131 PHBAMRE 13 -2 0 0 3
o) Mg £+ JHEV'&/;.,\\%]
S 329 301 351 541 802 A1 -515 50 6 127 274
HAb 363 244 262 355 499 EBITDA -244 138 64 137 271
o EPS (%
A3 A 136 64 54 51 50 P -0.46 0.05 0.01 0.11 0.25
(L)
KA 65 15 5 2 1
A .
4 49 49 49 49 RERER BB I
A firdit 956 657 725 1,036 1,481 St FE 2020A  2021A  2022E 2023E 2024E
W = ZEEGHN,
JHBESRE 95 26 26 26 29 e 134 223 184 175 461
93/,%13?/1,.\5] R ’%‘f‘l/]ﬂ
g 1,739 1,802 1,812 1,939 2,214 628 48 6 127 277
AR
ﬁﬁ 2,600 2,485 2,564 3,002 3,724 18 P4k 122 73 74 76 78
W43 A 22 9 1 0 0
PHT BIHAR 45 13 10 35 37
2 54T T
Ny 2020A 2021A 2022E 2023E 2024E FEREE) 93 63 106 18 161
RSSO 1,257 1,204 1,399 2,338 3,734 *e 571 42 6 12 -18
EREFHA
Rl (%) -3.6% -4.2% 16.2% 67.1% 59.7% e 152 25 -58 -35 -40
E N3] ;
?Jf]i”&’“ 2k 515 50 6 127 274 FALS 71 -39 -66 67 74
bl
- K- IL;IZ;\
Rl (%) o3pss  109.8%  -882%  2036.1%  116.1% RIAR 223 64 -1 3 3
£A1%E (%) 19.9% 30.2% 23.7% 26.6% 28.7% e 0 1 10 35 37
HEREFHR
ROE% -29.6% 2.8% 0.3% 6.5% 12.4% AR 222 -152 6 3 -1
EPS (J5%)(T)  -0.46 0.05 0.01 0.11 0.25 TR 1 0 5 0 0
P/E — 142.80 966.77 45.26 20.94 (R 249 22 -10 -3 -1
+F1) 8 K%
P/B 3.07 437 3.17 2.96 2.60 i‘ﬁ’” A e 7 & 0 0
EV/EBITDA 21.74 55.56 84.53 38.43 17.89 FoiR 64 96 120 137 420

W %R G — N

% A RAE &M E http//www.cindasc.com 3



http://www.cindasc.com/

W\ =7t

FTHEM, RETLEAFEIT. i kFeFRLEIAEFE, FERLTGERFZE
BRFRE I F W F 5, WAEIRT TP-LINK A2 -5 K 2F 1T E 7 Bl 1215 & FF R 3%
e YABHERRANIEARCITLALR . BLIEARARETL A TA, FIERK
2015, 2017 F# W 'g NH . 2020 F 7 A wBAZRIERF AT L P, KEFREIT LA
FRib, REATLARNIE, BHKFFERIREFFAL, TR F LAl K
ZFFREE, B FTHRFLmFEFE, BIETENF{L, 2022 FimwA{FKIE
*, NEXRERTLHAR, T2F 20998, DEE ., BIF4HRE,

KT, BRRR. BRKRFFRLEFME, 2HFFEHLEFE, F 2022 FmA
BRiEk, AFRNLBTLHR, TRFEFFLE, FLik,

HAHERRA

K3, E¥4 F ]

SEHEER FHAKA 13911026534 hangiuyue@cindasc.com
L RAEEE R [REAA 15601850398 chenmingzhen@cindasc.com
i RAEE & M W #&=F2 18506960410 quejiacheng@cindasc.com
b X 44 & AR 4E. 13051504933 giliyuan@cindasc.com

b K44 % &A 17687659919 luyuzhou@cindasc.com

b R A4 E Wt 18340820155 weichong@cindasc.com

4 b XA BR 15501091225 fanrong@cindasc.com

4 b X 44 & A 18513322185 migiao@cindasc.com
LRRAE LY EIES 13718803208 yangxing@cindasc.com
LARRAE R &M % 15800476582 wuguo@cindasc.com

A RAE mA2 15618358383 guopengcheng@cindasc.com
A RAEE ZZHk 13122616887 liruolin@cindasc.com

R RAE R 18702173656 zhuyao@cindasc.com

LR RAE KAl 13524484975 daijianxiao@cindasc.com
R RAE 7 B 18721118359 fangwei@cindasc.com

LR RAE AR 18717938223 yuxiao@cindasc.com

AR R4 ZWH 15026867872 lixianzhe@cindasc.com

R RAE FME 18610826885 suntong@cindasc.com

IR R A R A 15957705777 jiali@cindasc.com

IR XA E LA 15261855608 shimingjie@cindasc.com
A RAEE &3 13337798928 caoyixing@cindasc.com
dedy RAEE B EW%M 13530830620 wangliuyang@cindasc.com
L R45E g % %R 15986679987 chenchen3@cindasc.com

e R4HE 3 &% EME 17727821880 wangyufei@cindasc.com
e X4 E x84 13620005606 liuyun@cindasc.com

i R45E YEH 13794480158 hujieying@cindasc.com

e R4 E #REK 13570594204 zhenggingging@cindasc.com
16 dy K442 %) % 15152283256 liuyingl@cindasc.com
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S HrImEEER

RFTAIRAE 2RI N B FE— LIS W, RARAEARFENIL A, S+ BIEF LR EAEIAIES S
R A SR TR A M 2 Bt B AR AR TR R BT LS AR T AT I AA RIS AT B 14T
WAKNARGE, KE, A RESE AR P o) BARATE LSS A4 37 AR %

B ER

FRAEF IR A TR 8] QAT FAR “RBHRIER” ) BA F BIE R 23 EIEFZTF LT, RSB ERIEFBEF KA,

AREANS ERERIEREZRS MR ENE P GE /AR T S, AZEEPEITRLT AN REHLE, A S
XHEHAR AR, AREMRBLELABZEP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN WL
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BAEMERAT, RAMRET R LRITELGELF TR BRIHET A LT EN, WEAFEDE P FRGET DR, W 5RILR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

VEZR SRR
BRI LB AT A BEZRITR AT REFIRR
FEA: AR IR T AR 20% VA k; AT ATk R A
WH: IR AR T AR 5%~20%; ik [TAAgs G EOE R AT

AR R 6 AR ¢ PR 300 455k
(AT RAREE) 5 BA: Bttt AR s £ 5% 20, AR ATRIHBT AR,
MR REEAZAR 6 AAN.
Fh: BMATHBTEESUAT,

RpEiRR

ERATHRE ARG RAEGT S, BEEERITIERAL S HERANGTR, CEETHON G, ZRURTHFL L LS EAN
HT RRAE AT 5 B A0 &R iERAITF.

AR P AT RIE KR — % R P 8 B R oA K G A R A G A R KT % ARS P 4915 & Ao L TR 5 4,
FERAMERLANRT BN, WHRAFHRER, LERMEE, Tk, Wi ARET0EHE LM E L, EAEMH
AT, A5 HIERRAAEATA B A AR 04T 1 2257 3] BT AR & SRR TAE, K E 87 RIS,
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