IESFMRIR S
NER

AR B ERE
2441871 (688326)
a g S
EXIEE
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JFIR300

TAIFEIR: THE, (FIRIERBL T

BT LB R HTIT
Pk %% $1500521010002
B A W iE: +8615510689144

¥R #A: jiangying@cindasc. com

A8 XA R

(4188 (688326.SH): A %=
R EGAE BT -F 6 B4R F &

Ak ) 2022.08. 02

(4188 (688326.SH): Wi
SHR, “=4—AR” BERITH)

2022.08. 28

15 38 4E F R A PR 3]
CINDASECURITIESCO. , LTD
JERTIEBREK AT 2 KBT9 S Sk
WR%: 100031

]

WErFaiil, FE~mEENKIALRE

2022 510 A 26 A

¥ 202210 A 26 B, A AT 2022 254k, 2022 4 =
B8 FILEEIK 26.97 1074, FIIEK 28.92%; 5 IJa4:4 41
1.48 1070, RBIHIEK 209.73%; FHI=dEE)a844)E 0.79 12T, F
3K 165.70%.

ETR:

> RGHLTH, ZFETMATRA

AR A, ANE] 2022 F Q3 FILE LA 10.26 1270, FIHHEK
43.75%, K 6.73%; FIESHAHE 048 1L, Rk
134.51%; EI4eF/E)a &4 F)H 0.44 1270, FlHIg Kk 444.17%.
2022Q3 3] W,F = du b FRANIALIE K, A B E IR G BSF R
F 15 RO AR K IR B B 3 A, AREENE) BPOE K, B BB kK
AN, EA|EF. LR T S S B ILI B T S A IPO R EF4H)
EBNE S Fn, A8 FE5 A EEIF R —F LR,

BEAE F AR, RIBE LA B S ) KR A T, A5 88T
JEde BEE RSB Rk K. ARG GG SRR R T Z Rk S m
AR, BRI LR S ITETE , FMREAS g kB
FRAHNA 8 RAH AR S Aok it RIS 52 A
BAVNA A RRALE = dAmik KR, NG D AE L TFRES LA
B ARG ZOFERAREECTEY, EAEZAFTT, FL2EAM
#ES, RERAKTH.

&M 54847 2020A 2021A 2022E 2023E 2024E
FAEBEAN(EF ) 2,479 3,262 4,289 5,697 7,595
K& YoY% 34.3% 31.6% 31.5% 32.8% 33.3%
VAEENE EFBEEL) 74 146 207 307 457
K& YoY% -2235%  98.4% 41.8% 48.2% 48.9%
EFAE 178 32.8% 30.9% 31.1% 31.6% 32.0%
R I BEE ROEY 5.5% 9.6% 3.6% 5.1% 7.0%
EPS(##)(L) 0.82 1.62 1.73 2.56 3.81
WA % PIE(E) 180.76 91.12 85.68 57.80 38.83
4R P/IB(1E) 9.97 8.77 3.09 2.93 2.72

FAHER: TIE, (5 BIERBL TN I3 2022 £10 F 26 B4 HH
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CINDA SECURITIES

B1: A N=FRBBABTRA

%

35 300%
30 200%
25 100%
20 0%
15 -100%
10 -200%
5 -300%
0 . -400%
- 2018 2019 2020 2021 20228 =5 500%
2 AN (f2) 3R B E] A KA (L)
—=0— & K E H(%) V3£ 4 ) 9 17 (%)

FARR: wind, 15RRIERGL Fos
> “EA—K” LERE, FEFREBRLL
N W BT A S AR R BRI M, & F P 0. RS AT E. B

A ERBEI N SR, BEALTRAATREFTEELE., =X LSELSHK. LAY
. BPEREZ @A EWNE, £ 5) 82 W IFE BRI, RBFRIFHE P 4t
1R B) FAR GG A AL K

1) &F =& NEAFRTFRELE 2, RFEREL.

BRRER S @, N8 E L2 B L2+AURA SR B R T AL MY, RIFaH. |
% A k:\ ISR P S RS |, SRR B E T T ARAKRF EANFA,
FRORE BB BTN R E 5 AT, 35 S AR KR T AR L AR S @,
ADAS ﬂ‘élﬂilﬁﬁi‘f:ﬁ&ki@% nalw—As A B AREF S RE P RERLE S 5,
R NI Ty @, N8 BT —RZ R, RIFT A AR L ILIEFE P L.
T-BOX3.0 =& F 5G #= C-V2X ¥ K, o ARNABEEF LTS, WX~ &5 @,
B IV K B & 26 s & = AR

/

BTG R SRR STy ), N8 BRARHAT BT @ AR R Ao T I d6, F A4 AR HUD
JE S AR S RS #E*Téﬁ’ft%l\ﬁk)\'rﬁ%] RAKAFE AR B L EER, AR E
TG T A A R KA )

FEE G AATIERT Serr @1, N8 HEA. 2. Inteva. K&igts. ik, THFELF %
AR, By kAe | BBL A ZHERAI GLC F S AW RE P AT, FIVREHE. &
ZhEH IR B BAESE . RARBAR B R AF 7 Sl F A R Kb
K, BREEFCT SR dE, a8 KRR AFREFEP L8, EPS FRayhifT
RA e TUAR T 5 LB Ry 4080 A B 30 25 30 F K. 2022 47 H1, 28] d b = 3R BT
Kk, LAFEPHE RIS T &

EHeRAsh Hh RGBT S aei @, A8 kA S. Kk, BREFEP 25, 2022 F
H1, o &) @tdasdesy. LA, Kk, . SHFRPAEHRMI N ZE LT TR,

2) BRI SABRFE: 2022 4 H1 Nz k42 IEA 3.72 1L,
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EAFE ST RGEIRGAIR, ~EEPBEET BARINSIN FRAEERE, Q15—
A bR ARG BAEA S 4L OEM Fefbk. ImEEEFHEHEF . 2022 F HT, 2
SR ALED . EGBF HIL MKA %, FREZETES BARSGEE ST oA EH
TR TAE, 73T “INTEWORK”. “ModelBase” ¥ 4% o T AF &K T L4k f A duh, IRETF 5
P B A B A G MRIRIER V RADHEX A4 4R 4.

T & 90 AR, 8] kR A E F R R A B RIEE, 4Hat AL ARINC664
W AT T he AR MR, AT T B A G 2 BRA KA @) %4 B P E A GRIBEATN L, B A
HEHRAMARANK LS, AT —RIFEBACAZZIE AN ZORNRIE S, LHF RS
FAZ g MR O ALK, R T BMAALRARIR G E P R

3) SEAEHREIEARBEFE: N5 HBANE L I SRR R R LA AL AL
FRIRAGETA. FENAEFETRS.

23 £ B B REAARA NG AR IFN 15 6 AHBIAEAFEEN, T
2021 FRATIIC, HRE — AL TR SAFEERS, 2022 FEFF, NdETRE
FAAEFWE 5 AR, RRTHAEFRFEHREIATERY 70%, FAXERIALE
NELTLPELS N Ve N NS LT P e e et e
£ LR A AR G RS O Ak AN 59 F TS SRR S
WREA A EFIFET RIA RS LSH 6, J5RIME 0o, RISt 5 205)
9 25 B R A SR ATIR A A

> aEERASTEAREER, BRBTE—RATME

B HeE A HATE R, RHTFRERARZINR SR T H L e fFEae ), Taradd—Re
AT MR, BE 2022 4 6 A 30 B, A8 R TEASA 3983 A, Akt 2021 F &I An
413 N; EP LA RAFHARAARE 3010 A, &R TEAZY 76%. HRFEH,2E, M
R EL EFHR T B 51%, AFFE AR L B 36%. A5 i T 2 &5 FHERF,
AFMEMAKRF ., AFREIRF., AFEHREKRF. THRKFFoLEK, FLEZdFL
2. BT, AL, HEM. HENE. KEF. AATE R4 ESF, @it —+
F YRR Fe DB A b FF R AR, AT T B L . IR R A EFfE B 2K
RT — XM AT IME, H H e ZIEH AR H . TR R A% TE 32,

> NALERFRRENGERS, THEEHEY

L ERET 2. EAFQTFLBNRNE, NETAAR P L EHREEEFL TR, R
MIFK . A BMRE T AFL L RS AR TR, BN, AFEp ks d T4,
RM. WBRM, BHHESF B AE LR GEM, NFRTEEEE. NI, EMR.
HHESKERNG LT R, A SOA BMFA et MBEH KL AL F AR T 6 22
A, a8 BRI IAE R R AR B R, AT — R RS IR A2 P ed
HEARER, B E RAEHIE . ZTIRRBEARENR, M3l A FHE R e L
B. BAHRER LSS FHRT ZENHED MaaS rsE, AN TakT HERAE
KB, BA T KA, ik TG £ SOA M. £HZH M A T4 HPC.5G T-BOX.
VAKMEBAE. AE87550. OTA SARM ik K&,

BRE@EF: APHATAE R A IEY, N8 K ATERTE—T @, HAKY
WA ZE LR B EERT) . EEARTZGTN LG @ (C48H. Bt ®kitF), B
INE&EERTLMEA, ATTER. Fitese. FE2eFFTRGFTERF@ZITEA, &
ABEHEFIRT V ARR ARG ARG @, AT MCU. SoC FaH-F & a9k ahik
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o B R BT R, BEHRSORRRAEAF G 9L ERREE, £NKXS @, HARK
T ET B ZAE AR, AR ARK. S AT, B EARNK. B
R BAEERMR. RGEAHENRE FBBNRE K, B TREEE WL, S#HNHR
KBRS

AR L, NAEHE NI EE ) Ao E s 4 E R — B B IR AR i AR
¥, RRAFCTRAATL. $li. A28, AFTELASEFRFRFERETTLAL
ROREREZATE, BT SEAENEAR KRR A, 46X ENAGRKT B4 A
BEREGALE TR ik, IMARBTAH A IE. N B FROREEHERE
i Gk it £ 0 B AR 2 547 64 IATF16949 (SR S8 AR A — A EAT LA 4 540 £ Ik
F e R LR 56 ). 1ISO45001 (BRALfE % 4E TR £ ). 1ISO27001 (f3 &H A, ©aH K.

15 &% IR AR ). 1ISO17025 (FIa AUl K3 E AE A R A AT~ B AT IR SAT
). 18026262 (EHF M) feg 2R Z 474 ). VDAG.3 (12EA%E T b i & idA2 HHik £
A7 ). CMMI-DEV 2.0 (%8 /) s 3& E AR 42 /%, ). ASPICE PAM3.1 (74 % #ktFit A2 7t B At
AR ) F, BREHAIANETFANER—ARIN G9ERAEZSHRE AR A EZSRE
@ik 7 CL2 #74F, FHitXlE4did CL3 1%,

> BATREBFFR

B A AE BT AR E A B N AR A 2T S RUAF BT A, AR AR I BN 0%
WG EEEN, FASZHETAETL=ACKE. TRIHAE 2022-2024 45384418 5 5]
4 2.07 1274, 3.07 127, 4.57 127, LaTHM*T R PE # 85.68 /4. 57.80 45. 38.83 4%,
YR B IIP .

> ReEE

1. BRRBAELRARAT A 2. 3L 55 RRAFBRE; 3. HEHEERLTLER
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&= AfA ¥ 15H F FlE & ¥ 15H A
St 2020A  2021A  2022E  2023E  2024E 2R 2020A 2021A  2022E  2023E  2024E
RAHKF 3,105 3,367 7,793 9,020 10,735 EL N IN 2,479 3,262 4,289 5,697 7,595
® P RA 847 937 3,277 4,672 4,992 Bl R A 1,667 2,255 2,954 3,898 5,161
B B PN
338 181 238 316 421 S LA B 14 16 21 28 37
J k£ 761 624 1,072 1,424 1,899 A& A 179 195 253 330 433
TRAT IR 35 47 61 80 107 % 8 181 214 279 370 494
B 883 1,360 1,831 2,144 2,839 HEE e A 352 456 596 792 1,056
Hib 242 219 1,314 384 478 W 4% A 18 10 12 13 11
s F & 796 1,138 1,207 1,270 1,328 BALIR & At -42 -46 -46 -46 -46
¥ HAPEAIE 15 9 9 9 9 BRI R -16 -8 -8 -8 -8
TR (A
) o 244 328 443 546 637 ot 42 69 69 69 69
VR i 259 271 244 220 198 &AL A)A 52 131 189 280 418
H b 279 529 511 496 484 Bk 0 0 0 0 0
FEEH 3,902 4,505 9,000 10,290 12,063 F198 % 5 52 131 189 280 417
A Ak 2,377 2,684 3,391 4,372 5,685 FTAFAL 21 -15 -20 -29 -43
#2 R 168 6 6 6 6 #4)18 74 146 208 309 460
JLAT B 58 123 161 213 282 VR AR A 0 0 1 2 2
o7 ATk 2 NGE
AATRER 809 1,007 1,319 1,741 2,305 _';);E’ﬁ’“ ksl 74 146 207 307 457
e 1,343 1,547 1,904 2,413 3,093 EBITDA 91 171 281 380 521
R A 188 302 302 302 302 EPS(54)T) (g2 162 1.73 2.56 3.81
KA E 0 0 0 0 0
HAb 188 302 302 302 302 Ao AFh B HFA
R et 2,566 2,986 3,693 4,674 5,987 2R 2020A 2021A  2022E 2023E 2024E
VB 0 0 1 3 5 ZEEHAER 46 311 76 497 421
V3 BB 5) IR 5 ]
i X;’ k) 1,336 1,519 5,307 5,614 6,071 AALR 74 146 208 309 460
AfrF R RARE 3,002 4,505 9,000 10,290 12,063 | R 64 80 81 87 92
W 555 ) 10 16 12 13 11
$i5HE BRARA
N 16 8 -61 -61 -61
TEM5H4F b
S A 2020A 2021A  2022E  2023E  2024E TEEAEEY  -164 9 565 35 -383
B BN 2,479 3,262 4,289 5,697 7,595 £ 47 51 249 184 301
G 0,
Rkt (%) 34.3% 31.6% 31.5% 32.8% 33.3% BEFHRAK -213 -63 -1,133 911 -89
El NS
i),fﬁ i A 74 146 207 307 457 TARIH -67 -172 -150 -150 -150
b
FlH (%) -2235%  98.4%  41.8%  48.2%  48.9% K ERE K 15 9 9 9 9
= 0,
2AF (%) 32.8%  30.9%  31.1%  31.6%  32.0% L) -161 100 -992 1,052 52
ROE% g = .
5.5% 9.6% 3.9% 5.5% 7.5% EREFHAAR 549 -75 3,549 -13 11
EPS(##)(T) (g 1.62 1.73 2.56 3.81 FR A% H 529 37 3,580 0 0
P/E 180.76 91.12 85.68 57.80 38.83 (LN -67 -214 -19 0 0
= 9.97 8.77 3.35 3.16 2.93 FATA ERMEE -18 -10 -12 -13 -11
EVIEBITDA 13980 7430  -4526  -3351  -24.43  WARSHEME 382 173 2340 1,395 320
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i N

¥, BEALEEMINE, PRARKXFZFFME, EEFd, §HRERFL, 2017-2020 4, %
BRRIRTHALER, BEIEHK, 2021 F1 AmAZRIERFRF LTS, FEF LR A Ea=I IDC
Pk gk, HRBAEATRR ke, AL ERE AR ks, 56 F kS, ¥ 3k 2020 F wind “ 4k
DHIT BAE 1 Ay 2020 SEATRARLEE “HTHLOMTITT SBAEH 1 4 2020 S 21 B CABRHAITY
WS 3 4 2019 SRR “RAENTIT BIZH5 L.

L, BEFLARHE, LRSEELAFLBFME, FEFLAR, YHIRT LAMIE MRI 5F
PO, QTR EREF R, 2020 F 12 AN RIEAF LT AT S, AFBETLHARIANS, 2252

MERF ., FHFAH FREM., ETF. 56 2 A F4AH.

%A, BREAKRR, AR AEHEFHEL, BEHEI TR, 2021 F 12 A AFRIEEFRTF R P
O, NFBETLARIAN, T2FEHHGBREHRR. BALFEL, FHRIEHE. =1 H856 F4H.

we
7u

HAMHERKRA
R e F LY
LELEER YK ShAK A 13911026534 hanqiuyue@cindasc. com
LR RAEEE N TREAA 15601850398 chenmingzhenf@icindasc. com
LIR4EE LK R A2 18506960410 quejiachengicindasc. com
R4 E AAHE 13051504933 qiliyuan@cindasc. com
14k X 452 % % 17687659919 luyuzhouflcindasc. com
R4 E kR 18340820155 weichonglicindasc. com
L4 E 2 15501091225 fanrongicindasc. com
SRR At 18513322185 migiao@icindasc. com
LEREEEY FIES 13718803208 yangxinglcindasc. com
LERRHEINEER Z B 15800476582 wuguollcindasc. com
A REE [E) M A2 15618358383 guopengchengdcindasc. com
LAREE ZZHk 13122616887 liruolin@cindasc. com
LEREE R 18702173656 zhuyao@icindasc. com
SAREE wEF 13524484975 daijianxiao@cindasc. com
LARRHE 7 B 18721118359 fangweif@icindasc. com
BRRHE A 18717938223 yuxiaoficindasc. com
LAREE 23 15026867872 lixianzhe@cindasc. com
LRR4E IME 18610826885 suntongBcindasc. com
LAREE ®h 159577057177 jialiBcindasc. com
LAREHE BPAR 15261855608 shimingjie@cindasc. com
LRRAEE &Rt 13337798928 caoyixingdcindasc. com
LHREEER I g 13530830620 wangliuyang@cindasc. com
HRALESNES [% & 15986679987 chenchen3@cindasc. com
HRAELESNEY IMmE 17727821880 wangyufei@icindasc. com
e K45E x84 13620005606 liuyun@cindasc. com
i R4EE #E A 13794480158 hujieying@cindasc. com
e REEE FRR IR 13570594204 zhengqingqing@cindasc. com
e R4E x| % 15152283256 liuyingl@cindasc. com
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S HrImEEER

RAC AR 3 RI H B — ML I, AAA R SR T A, I+ BHER LRI A A IE S
R A SR TR A M 2 B B AR AR TR R BT LS AR T AT I AA RIS AAF B 14T
WAKNARGE, KE, A RESE AR P o) BARATE LSS A4 37 AR %

SR AR

ERIERR AN E] (AT RMAR “BHIER” ) BEAPEHIEE A E HIEABR T EIOL ST, AREBERIERREF LA,

ABE AT ERRIEABZZMEM NN EHE P HE RS, AZEEPFHITHRT T RERHE S LE, NGRS
XE5HAPRAT . ARERBELLABFZEF, A RAEANRET . FRIERARSEIZBLANKE ARE AL A RNE Y
REFP, BPFRLINREA X AR BiE, 4815, W TR AU G0 5B 28, s ARSAEE AL RIS 7%
B A A

Zﬁ«fﬁ%%%%%iiiﬁﬁ%ibT’]’E"’?é@&&\\ﬁ%&%%‘] 1243 FAE F TRAIEPT A SRR AN Fr M, ARETEG T, FHA

MR Ay AR KA B B AU A FI0T, AIRE T A6 69 5 AL TR A9 aé . IMAR TN T Re & i LR RAZ B 8987,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEE RIEF R 5 AR EE L, B AT R — B LIRE, 34T RAEF T KRR d 47138 4o

BARATE LT, ARE T 613 &SRR LN & LA TMBSTEAT AR BRI, LA FE R E P ARG B4R, M HRAR
FRe BPEEFEARETHEMAELRENRGHSAS TR, FALELFRKERERL AREFMBEQGTH., TL, L
BAEMABESE, AR H SAAL A d B S K IEF R I AL AT 69 49 38 0F R A i,

BHFEAFGFEILT, FRIEFRE LRI TREFHMRE T BRGNP RATHIEFRFHITY, HTREAXILNGEL
Pk R A BRI AT L 5 IR o

AREBAAAERIERITH . RERRIERPBEEF, HATMMFANIATZR AT KM, L4, Kh. AR5 ARE

AT FAFRAER I &) L& P KA AL, N daz bk 8 AR EATA R 5T, 13 RIERIT L FAT A RARIALAT
T, ZMIi“’-rIH?‘Z:#’Jﬁv’zim#ﬁ?i:ii\«fﬁié%mﬁzgj’k#éﬁ& g

I R B RIERIRR, BABBERFHALRRE, iR —E RAEET O AHERIERF Rz, FHIERGRG

6 A EE TR RAL,

W BR
BB LB AT A BERIRE AT b3 FR A
FEN: EhAastir TR E 20% A E; FIF: AT Ag AR
RARERMOERAGE: TRI0H | pge, a5 Aok 5%~20%: Bk AT AE RS R AR
o AT AARAA);
o AR o ik B £ T 5% I Ho AL ASHES T AR
Wi KAz nie A, | # ) AR ATRAHS TR
Fh: RN AREBTFEESKBIAT.

iR R

WEATFHR—NRE I TRENGT D, BT HEFITIERZ S I G L5509 , WHEETHRONE, BRETHS S L,TEN
T AT B A0 B G HEMAITE,

AREPHHIERA T —CREMA G E LA K @ LR THHE, BTHE S ARE T HE &4 F LT R ZIHE,
HEENEZLEANRT B, WHRAFRHEELR, LENMEE, Ak, Ui REKFFTRENFLMEGEL, AEAH
AT, A3 FAERTIALAT A B AR F AR F 69447 R S A7 5] BUAAEAT AR R RAEART S04, T & TR,

FHHRRE — R S F I AAE & E http//www.cindasc.com7
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