IESEMTIREG Q3 BFIgE hKiE =, TR SHETTH

AS— o3
INCIL T 2022 %10 A 27 H

AR RITRE I —

> B4 Q3 AE] EZIT M 9.37 14T, FlH+26.40%, FIL)aH4A)

AR (300217) 9 0.90 1075, FlH+151.50%, SHdadkead%4)i 0.83 124, F
R SEA Ho+192.21%. #T =5 8] FILE LN 26.67 L7, FlH+27.72%;
S )aEEF)E 2.36 120, FI+189.97%, FIIedk/E )ad4% 4]

ERFLR EN 2474270, Flr+159.94%.
R AT A B ST > FRRREITEDN, MEAREATRELAY. LA TARZLETA
. $1500520070002 JE, BEZF NG AR A b S 29T . 49 30.81 12T, K
: 13656717902 TR A4 8) #1 LR E & L SN R A B 15 1070, TREEAE L 575 &,
#: luoanyang@cindasc. com INE) 2 b IAEALAR AL A IR B B A AT, A T K%M, RO
IR 545 R B TR TR LS. #4eRE PTC 5@, B
F AT b A 5 ) 52 AT E) S 75 7 BKBE AR F R T ERE A T, 5 100 7 B2
i%: 18800112133 B PTC A 7 KTt e R A GRA IR, BRATAAH NS Fhay
i : yinshengdi@cindasc. com E%j)g%ﬁﬁgﬁi HEAE, i)ﬂ PTC t@,})uf}}hégﬁ,«]—%ﬁjy;ﬁ%/}éj =

BRGEZIEL.

> BAGAHKBRE, A& ETH. Q3 238 £A4)FH 21.53%, Flbiz
H+5.13%, &AVAANE) LA FRAGEZRRBET: 1) RAHRA
JE AR, 2) ARES LS TIMIALRT RAEA4], AEAERE,
Q3 5] 45 8 B IBER I 5 T R F 4 %) R e -0.16/-1.28/+0.48/-
1.09pct, W55 B & T IR e R A 2405 L& TRy, Q3
) )& 3B R L T4 57.44%, BB A G IE A0, LR ARV . Q3
AN E) V384 A R R IR H 4.76pct 15 5] 9.58%, AFIAES) K@K E.

> RPFLES, AR AGKBEHEI. 1) Q3 HANI] R I KL+ Hit
SRR E At 16.65 1270, B H+43.57%, 2R EAHRE N LAT
JEE AR K FOKIRKIG A P 2 Q3 BRIk e 2485411 18.63
17, B EA+19.48%, T HHIREHNAEE IR 45063+ 17.92
17, BIA+57.37%, &R A K/ E)ITH I h)Em K&K A E; Q3
BRG] AR AtEAt 1470 1270, F+165.47%, E-& 403 Fok
REHIGAFTEL, RIE A8 KRR BRI KR KRAES. 2) Q3 3 4%F
FANIAERAH 2.62 1070, XFRHA-1.031C0, BEFHNE RS
K@K o) R IB AT A4 E R ab. AT S B 69 A K @38 An,

> BARMFRTRLR: KRN AE 22-24 FE5 LA B A
40.23/64.22/72.06 1270, 4 5| F b +44.3/59.6/12.2%; )3 & 4 | iE
3.48/6.89/7.98 1z 7L, [ +100.4/98.0/15.8% , »+ & PE %
28.03/14.16/12.23 45, EHF“EN IR,

15 T3 F R A RN 3 > REEF: eSS mrAET RATB, 4245 X PTC wm#ARFA

oD SECRITIES S0 00 RAFH. HRAAE PTC wioit B L 55 RTATY, HiRAE
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FE2M 54847 2020A 2021A 2022E 2023E 2024E
Bk BN (F % L) 2,397 2,787 4,023 6,422 7,206
% & YoY % 7.3% 16.3% 44.3% 59.6% 12.2%
DEY RN PEE P 60 174 348 689 798
(& % 1)

¥ ¥ & YoY% 161.8% 187.5% 100.4% 98.0% 15.8%
2 F% 15.3% 17.5% 19.2% 21.5% 21.9%
HRFAHGESE RO 3.0% 6.2% 11.1% 18.0% 17.2%
EPS(#i%) (L) 0.05 0.13 0.23 0.46 0.54
WA F PIE(f) 73.60 43.46 28.03 14.16 12.23
4% % PIB(1%) 2.30 2.91 3.10 2.54 211

FHFEIE: TR, NZLRIERBFLE Tl R % 2022 #10 A 26 H A%
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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
RAHT~ 2,696 4,134 5,535 7,465 8,745 Bk N 2,397 2,787 4,023 6,422 7,206
5P RA 291 458 978 1,094 1,545 EE %S 2,030 2,300 3,252 5,039 5,630
Sk B R oy A
AR 778 961 1,102 1,759 2,073 o - 17 19 24 42 46
BLRIRFR 529 597 970 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 1,425 2,304 2,539 BT 85 111 173 270 299
A 396 835 879 960 983 W 4% ) 21 21 14 9 7
FERS K 1,090 1,200 1,379 1,499 1,618 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\
:rf‘ w7 781 830 895 936 968 e -7 -6 10 26 29
AR 164 210 238 271 302 FLAH 101 150 365 783 892
HAb 50 124 200 216 252 FAIP K -35 39 0 0 0
P& &t 3,787 5,334 6,913 8,963 10,363 A& 66 188 365 783 892
Hsh R 1,534 2,382 3,632 4,976 5,567 P AL 9 20 26 73 78
LR S 205 220 250 240 230 #F1i# 57 168 340 710 814
BLAT A 296 470 601 964 1,065 DB -3 -6 -8 21 16
o) Mg £+ JHEV'&/;.,\\%]
ALATRER 283 346 477 745 830 %) 60 174 348 689 798
HAb 750 1,346 2,303 3,027 3,441 EBITDA 184 238 475 872 993
e EPS (%4
A3 A B 198 144 134 129 124 P 0.05 0.13 0.23 0.46 0.54
(L)
KAprR 100 80 70 65 60
A .
98 64 64 64 64 RAERER B EFA
A firdit 1,732 2,526 3,766 5,105 5,691 St FE 2020A  2021A  2022E 2023E 2024E
W = ZEEGHN,
JHBESRE 15 9 1 22 38 . 28 -65 804 376 724
o
93/,%13?/1,.\5] R ’%‘f‘l/]ﬂ
R 2,040 2,799 3,147 3,836 4,634 57 168 340 710 814
ﬁﬁ 3,787 5,334 6,913 8,963 10,363 18 P4k 87 101 127 140 151
% 3 A 21 20 19 19 18
TS BFAA 28 -34 -20 35 29
2 54T T
ey 2020A 2021A 2022E 2023E 2024E FTERERT 144 -367 339 -459 -231
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 -285 225 239
E N3] ;
zﬁ’&’“ 2k 60 174 348 689 798 FA L -16 -146 -292 -230 -251
Bk (%) 161.8% 187.5% 100.4% 98.0% 15.8% KL -55 -422 -10 -30 -20
2AE (%) 15.3% 17.5% 19.2% 21.5% 21.9% e 15 276 17 35 32
HEREFHR
ROE% 3.0% 6.2% 11.1% 18.0% 17.2% AR 44 491 1 -34 33
EPS (J5%)(T)  0.05 0.13 0.23 0.46 0.54 T 0 606 294 0 0
P/E 73.60 43.46 28.03 14.16 12.23 (R 409 332 20 -15 -15
+F1) 8 K%
P/B 2.30 2.91 3.10 2.54 2.11 i‘ﬁ’” 4 -35 -19 -19 -18
EV/EBITDA 25.60 33.54 19.16 10.29 8.57 FoiR 15 133 520 116 451
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FEM, RETLBAFIT. HTRFLFRLEIALASE, FELTHZEFRFEL
BRI, ALIRT TP-LINK A2 451 & 30 [T E B BB 43 % & 7F K 3%
e WABHERRAMIEARCT LA TR, BLIEARETLTFTA, AR

2015, 2017 F# MG ANE. 2020 F 7 A BAZRIERFZITF KT S,

e
7o

VN S A

FEi, REFLFARTHE, BRRFFREEREFFMAE, AR RME L2l KF
ZFFEREE, B FHH RFeRFFEE, BITERF L, 2022 FmAFKIE
F, NERRERITLHAR, TE2FE209., PNERE. TR3IRHMRIE,

KFoh, MARR . BEKFFEAPEME, 2FFEHLEEL, F 2022 FhoAfz
HiEd, NERRALRITLHAR, T2FE2FHTLE. ek,

HAHERRA
X3 #®t FAL HR AR
SEAEL K A A 13911026534 hangiuyue@cindasc.com
KA RAEE B A8 A 15601850398 chenmingzhen@cindasc.com
L RAEE LR W& 18506960410 quejiacheng@cindasc.com
453k R 4412 AT4E 13051504933 giliyuan@cindasc.com
AL R4 M &A 17687659919 luyuzhou@cindasc.com
4 b R 452 ot 18340820155 weichong@cindasc.com
4ok R4 E P 15501091225 fanrong@cindasc.com
453 R 44 FbA 18513322185 migiao@cindasc.com
LARHEZR FES 13718803208 yangxing@cindasc.com
KR RAHE & BN 2B 15800476582 wuguo@cindasc.com
AR RAE Ems42 15618358383 guopengcheng@cindasc.com
L RRAE 2k 13122616887 liruolin@cindasc.com
R X AHE A 18702173656 zhuyao@cindasc.com
R X AL #KAIF 13524484975 daijianxiao@cindasc.com
AR RAE T B 18721118359 fangwei@cindasc.com
1R R4 E A B 18717938223 yuxiao@cindasc.com
R X AHE W 15026867872 lixianzhe@cindasc.com
oA RAGE IME 18610826885 suntong@cindasc.com
AR RAE by 15957705777 jiali@cindasc.com
AR RAEE BEA 15261855608 shimingjie@cindasc.com
R X AHE &Rt 13337798928 caoyixing@cindasc.com
EHREE LY I¥fa 13530830620 wangliuyang@cindasc.com
L R4E S % 15986679987 chenchen3@cindasc.com
e XAHE & EWsE 17727821880 wangyufei@cindasc.com
e RA4E pURs 13620005606 liuyun@cindasc.com
e X45E YEH 13794480158 hujieying@cindasc.com
L RAEE IRk 13570594204 zhenggingging@cindasc.com
e K45 E x| Z 15152283256 liuyingl@cindasc.com
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HE: REABZAL 6 AR | A RRMRERAETSN 20 AR TLERH TR,

Mo
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