03 EIRHIBLEE, BFIMOVRE
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B4 A1 142107, FlH-27.55%,
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) t6-6.52pct, #A1F % 25.19%, Ft-6.29pct, BAIfL S TEEA D
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F) tt-3.64, +0.53. -0.06pct, ¥ Q3 N3] s &, &, AR A E 9 A
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PR AR 5 K F R A AR

> RS FTH, AR AR, 1) 22F =FFRANIFTFLAL
HRFN T F 43T 5.28 1T, FI-16.62%; WA 1.45 1et, Rk
+44.35%, HREWH RIEm; HAKK A ZH ST 0.33 e, Rk
+3.78%; & F) i fir+ A Abiish f v dt 1.02 12T, Fl-36.87%. 2)
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Ko 3) AR F @, NAMZFEZLZEHRAELREHNA 3.181L1, R
16-28.39%; Q3 £ EEFE 2 ISR A A 1.66 1271, FH-26.69%.
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TR AR 2020A 2021A 2022E 2023E 2024E
BTLEEANEAFL) 1,771 2,164 2,033 2,267 2,528
¥ K& YoY % 5.1% 22.2% -6.1% 11.5% 11.5%
V3 & BN B) % A 544 665 547 613 687
(87 )

K& YoY% 18.2% 22.3% -17.7% 12.0% 12.1%
24 5% 52.8% 51.7% 43.0% 43.8% 43.7%
N EROE% 31.9% 34.1% 26.1% 26.8% 27.2%
EPS(##) (L) 0.84 1.03 0.85 0.95 1.06
T & & PIE(f%) 12.40 10.14 12.31 11.00 9.81
% & PIB(4%) 3.96 3.46 3.21 2.94 2.67
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&% R 2020 2021A 2022 2023 2024E 2 ER 2020A  2021A  2022E 2023 2024E
R 1137 1307 1535 1724 1,965 FLEHAN 1771 2164 2033 2267 2,528
el 510 647 866 1037 1256 A 836 1045 1159 1275 1424
S & R
AR 4 0 0 0 0 b 18 19 18 21 23
B 25 15 20 21 23 HAE % 199 243 167 202 233
AR 15 17 20 21 24 % A 62 71 61 70 83
& 78 121 123 136 154 K % R 54 68 61 70 81
e 505 508 508 508 508 4 22 15 -38 .50 74
ERFD WAL K A
;' ® 1,041 1049 1097 1132 1,180 o B 0 0 0 0 0
K B 0 60 90 130 180 RE M 0 32 24 25 30
s 675 770 868 940 1,024 S 11 11 10 11 12
R 169 163 157 152 146 # A1 635 775 639 716 801
Hte 198 56 18 -89 170 ERYNEY 1 -1 2 2 1
# Bt 2179 2356 2,632 2856 3145 #1544 30 634 774 637 714 800
3tk 449 381 510 541 593 P 1542 90 109 90 101 113
£ AR 0 0 0 0 0 #A1A 544 665 547 613 687
At E s ke =
LA R4 14 4 15 14 15 f”*’#"m 0 0 0 0 0
5 A = N
RS 150 109 182 183 201 ,};ﬁ fg"‘ A s 665 547 613 687
{
ot 284 268 313 345 377 EBITDA 664 779 618 683 739
AERH R EPS (%
it 26 25 25 25 25 A 0.84 1.03 0.85 0.95 1.06
K 0 0 0 0 0
H At 26 25 25 25 25 REAEE EET A
% 4y A3t 475 405 535 566 618 SR 2020A 2021A 2022E  2023E  2024E
DA QL& ZFEHI,
s 0 0 0 0 0 e 634 619 696 657 742
JE] AN . pY
DA 1704 1,950 2,097 2200 2,527 A 544 665 547 613 687
8] B A AL
B Aol »
! 2179 2356 2,632 2856 3,145 il 62 62 51 54 54
FIE
%% R 0 0 0 0 0
p 2 E $om BHRA 0 32 -24 25 -30
AR 77 L.
s#sg 2020 2021A  2022E  2023E  2024E - 27 76 120 13 30
%ﬂ’t‘i““‘ 1,771 2164 2033 2267 2528 #*e 1 0 1 2 1
F) e o 0 OB 0 0 BEEZHIL i i R ) :
o 51%  222%  -61%  115%  11.5% el 570 90 77 66 73
1 N\
S0 544 665 547 613 687 FA L 70 63 71 51 53
8] % AV
R it 182%  223%  -17.7%  12.0%  12.1% K4k -500 -60 -30 -40 -50
’%f;] f’ 528%  517%  430%  43.8%  43.7% Hie 0 32 24 25 30
Py
ROE% 31.9%  341%  261%  26.8%  27.2% iz‘; AL a5 -389 400 420 -450
¢ )
EPS (## 084 103 085 095  1.06 A 0 0 0 0 0
()
P/E 1240 1014 1231 1100 981 s 0 0 0 0 0
+ £ 1@,"
P/B 3.96 3.46 3.21 2.94 267 ;Sﬂ A 350 -388 400 420 -450
SIN
EV/EBITD AR

A 9.38 7.82 9.50 8.35 7.42 bt ] -286 139 219 171 219
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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
€= 4 FH wR AR
LEMERE ShAkA 13911026534 hangiuyue@cindasc.com
HBREHELEER % 9 A 15601850398 chenmingzhen@cindasc.com
HRRHEANEE AEE 18506960410 quejiacheng@cindasc.com
IR 4E AR 4 13051504933 giliyuan@cindasc.com
FILRKAEE [ & 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
EARBELER A 3% 13718803208 yangxing@cindasc.com
EARFEIEE R 15800476582 wuguo@cindasc.com
LRRAE | Az 15618358383 guopengcheng@cindasc.com
EARRHE 5 13122616887 liruolin@cindasc.com
EARRHE kA 18702173656 zhuyao@cindasc.com
EARRHE A H 13524484975 daijianxiao@cindasc.com
EHRAE 77 B 18721118359 fangwei@cindasc.com
EHRREAHE ArBE 18717938223 yuxiao@cindasc.com
LERKAE 4 15026867872 lixianzhe@cindasc.com
BRRE ME 18610826885 suntong@cindasc.com
Bk RAKE i) 15957705777 jiali@cindasc.com
BRRE A 15261855608 shimingjie@cindasc.com
EHREHE & T3¢ 13337798928 caoyixing@cindasc.com
SHEHELE ERh 13530830620 wangliuyang@cindasc.com
EHEHESERE R 15986679987 chenchen3@cindasc.com
EHRHEENEE EIHE 17727821880 wangyufei@cindasc.com
LHRE4E X1 &4 13620005606 liuyun@cindasc.com
B R4KE 3SR 13794480158 hujieying@cindasc.com
EHREHE R IR 13570594204 zhenggingging@cindasc.com
R4 E x| % 15152283256 liuyingl@cindasc.com
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