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TR AR 2020A 2021A 2022E 2023E 2024E
FTLEEANELTLT) 1,614 2,319 2,371 2,816 3,321
¥ K& YoY % 21.7% 43.6% 2.3% 18.7% 18.0%
V3 & BN B) % A 275 376 326 415 471
(87 )

K E YoY% 14.8% 36.5% -13.3% 27.4% 13.5%
24 5% 51.6% 46.1% 44.4% 45.5% 44.8%
N EROE% 20.5% 25.4% 20.9% 23.9% 24.0%
EPS(##) (L) 0.76 0.93 0.80 1.02 1.16
T &% PIE(f5) 30.37 24.82 28.69 22.53 19.84
% & PIB(4%) 6.95 6.32 5.99 5.40 4.77
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i’””ﬁ B E A FliAk B ET A
ey 2020A  2021A  2022E  2023E  2024E 2HER 2020A  2021A  2022E  2023E  2024E
A F 1,426 1,537 2290 2,626 2,979 FLEHN 1614 2,319 2,371 2816 3,321
iR 1,112 991 1,323 1,604 1,868 b A A 782 1,250 1,319 1,535 1,833
SEE T ALA A
AR 0 7 16 18 18 b 11 16 15 18 22
SR 72 66 120 120 147 &% R 403 507 509 600 707
AR 18 11 18 21 24 % A 63 87 100 115 139
5% 210 239 286 333 390 R % A 58 74 102 118 143
Ea) 14 224 527 531 532 4% A 7 19 4 4 1
AR WAL K A
; RAHR 739 862 940 974 087 & B 1 1 0 0 0
K B 0 30 30 30 30 BR AN 2 6 5 6 7
S e 629 696 787 843 874 ) 9 18 37 46 57
AT 54 58 60 62 64 % b 179 315 429 373 476 541
£ 56 78 63 39 19 Bk Sl & 5 5 5 5 5
xR 2,166 2,399 3,231 3,600 3,966 #1344 3R 321 435 378 481 546
w0k 786 873 800 998 1,137 P 134, 45 60 53 67 76
£ AR 60 0 0 0 0 #A1A 275 375 325 414 470
AT & b RRE A AR
RLAT R4 82 128 108 142 166 f”*““ 0 -1 0 -1 -1
5 A > N
RS 256 333 271 378 432 ,};ﬁ fg"‘ T s 376 326 415 471
{
) 389 413 421 479 539 EBITDA 376 501 429 556 619
AERH R EPS (%
& 35 49 871 871 871 £)(%) 0.76 0.93 0.80 1.02 1.16
K 4% % 0 0 0 0 0
Jfe 35 49 871 871 871 At A EL $ BT
% 4y A3t 821 922 1,671 1,869 2,008 SR 2020A 2021A 2022E  2023E  2024E
VERE R BEEHNL
nE 0 = -1 2 3 P 427 607 218 700 679
JE] A S £1] 93
i /%’ b 1,345 1,478 1,561 1,733 1,961 AR 275 375 325 414 470
8] B A AL
0 AR A R : 4k
; 2,166 2,399 3,231 3,600 3,966 il 69 95 102 127 142
&
%% R 2 1 14 27 27
R4 pew o EEAK > . - . .
AR 77 L.
sites 2020A  2021A  2022E  2023E  2024E - 83 136 223 137 48
%ﬂ’t‘i““‘ 1,614 2319 2371 2816 3321 #e 1 6 5 0 -2
R 21.7%  436%  23%  187%  18.0% BEEHR 75 -404 451 450 -144
(%) AR
1 N\
Eifﬁ 275 376 326 415 471 KA L 72 179 175 -156 -150
Rl 14.8%  365%  -13.3%  27.4%  13.5% KM 0 -230 -280 0 0
’%f;jf“ 51.6%  46.1%  44.4%  455%  44.8% S A 5 5 6 7
3
ROE% 20.5%  25.4%  20.9%  23.9%  24.0% ii EHA 545 -334 565 -270 -270
6
EPS (## 076 093 080 102 116 A 570 0 0 0 0
&) (L)
P/E 30.37 2482 2869 2253 19.84 T 119 100 0 0 0
£ 8. 2
P/B 6.95 6.32 5.99 5.40 4.77 ;’fﬂ A 2 244 257 -270 270
SIN
ARG
/EV/ EBITD 5505 16.71 20.66 15.42 13.43 . 799 -130 333 280 265




RN E 1t

FAM, RETLERMIT. T kFEFREIASL, FELTZFAFL R LRPLT L NE
{24 FAEIRT TP-LINK ARAHT KR TTKE B A8 & F Riit. §AEHERRAGERREITL
FRR. BEERELALAFTA, FEBA 2015, 2017 S4 04 E ANB. 2020 F 7 AR RiE 4

HERIFR P S, ANEREATLHR,

HAMHERKRA
R 3 4 FH wR AR
LEMEEE A 13911026534 hangiuyue@cindasc.com
HBREHELEER % 9 A 15601850398 chenmingzhen@cindasc.com
EREHENEE  HAEE 18506960410 quejiacheng@cindasc.com
IR 4E AR 4 13051504933 giliyuan@cindasc.com
FILR4EE [ & F+ 17687659919 luyuzhou@cindasc.com
IR AEE wy 18340820155 weichong@cindasc.com
$IRREAHE E LS 15501091225 fanrong@cindasc.com
IR AEE Rt 18513322185 migiao@cindasc.com
EARHELEER A 3% 13718803208 yangxing@cindasc.com
EARFEIEE R 15800476582 wuguo@cindasc.com
EARRHE I M A2 15618358383 guopengcheng@cindasc.com
EARRHE 5 13122616887 liruolin@cindasc.com
EARRHE kA 18702173656 zhuyao@cindasc.com
EARRHE A H 13524484975 daijianxiao@cindasc.com
EFRAE 77 B 18721118359 fangwei@cindasc.com
EHRREAHE ArBE 18717938223 yuxiao@cindasc.com
LERKAE 2 Ry 15026867872 lixianzhe@cindasc.com
BRRE ME 18610826885 suntong@cindasc.com
Bk RAKE i) 15957705777 jiali@cindasc.com
BRRE A 15261855608 shimingjie@cindasc.com
Bk RAKE & T3¢ 13337798928 caoyixing@cindasc.com
SHEHELE ERh 13530830620 wangliuyang@cindasc.com
EHEHKEIEYE HE 15986679987 chenchen3@cindasc.com
EHRHEENEE EIHE 17727821880 wangyufei@cindasc.com
LHRE4E X184 13620005606 liuyun@cindasc.com
B R4KE 3SR 13794480158 hujieying@cindasc.com
g KAE FRR K 13570594204 zhenggingging@cindasc.com
R4 E x| % 15152283256 liuyingl@cindasc.com
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BAEMAAE S E | IR A RALA A d & R FIE R R A AT AR 0938 3F R ARl %% .

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AZRAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . KA. AR5 KRS
AT IR e B AT RIER SN & B P A RIS, W dazhik g A KEAAH R, BRIERMTREFIT R TR
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