IESZTIRE Q3 WEEBTH, BmCaREAn IR

AS— o3
NS 2022 %10 A 28 H

AT TR -]

> T Q3G FIE M 8.50 12T, FIH+16.29%, FIL)IE4F)

REEERE (002959) 1 0.92 1075, FlH+84.51%, S3dedk/é)ad%4iE 0.81 1076, Rl
40 5T +79.26%. W =ZFE FIE LKA 26.99 12T, F+14.12%, FI)2
E4FE 2.40 127U, FI+27.24%, FIAeAEE)a4844)0E 2.38 12

LEIRITELR BN T, F+40.46%.
T WAT L H S5 AT > Q3 AR, HaRB LR, Q3 28] BN 4 7[5 44038
: $1500520070002 Xk, BAAAZZRALET 1) BREREIAEN £ ERIR, EHh
i%: 13656717902 R FERGK; 2) N migAdr. BREHSRIMES HE, Hhhg
#: luoanyang@cindasc. com KRBEE S F 3%, RBESEIIE, Q3 I RTATFE4EETTNHRF
pb+4.54/8.81%, ¥ /37 L 3548 B 50 7| B 1k +27.38/14.13%. & A1A

F AT b A 5 B 52 H B VA EBRA B RGN RO 2R AL, B A LR,

% : 18800112133 HA|F NG AT N B Aotk T, BAn A0l o B Reg gl &, A AT

#: yinshengdi@cindasc. com /) %ﬂﬂﬁéiiﬁ

> BAGRAHRKRBHRE, Q3 LGFAFM. Q3 A5 EFALEA)E 36.87%, F
p+2.86pct, RAVAH LARAVWEIZRRLET 1) BRHARATRE,
2) 28] FATH du k845 R SKU, FILRALEH] . AT A E LA, Q32
) 44 E 1% B2 IBRR W 4% A %4 7| ) 1 +1.00/-0.28/-0.74/+0.69pct, 2~
B iR T E . AR R R EIE. MERAZGRI T ZREETAH
THRTTHARA & R PTE., £AREEMFREYE, Q3 ~a) FI)FH
#A)E % 10.84%, Flr+4.01pct.

> RPFLES, AR AGKBEHEI. 1) Q3 HANI] R I KL+ Hit
A RRA A 22.97 12U, B H+30.19%, R E A KM TiER
B HAB|MRIE T TR PTE; Q3 HAR L PIRF A Z AT 1.22 12
L, B#M-3.91%; Q3 FRA KAt 5.83 104, aHm-537%; Q3
R IARAT 2191270, BH+104.05%, & Z7 K2R E
Fo AL B ZAIEAPTE; Q3 FARAF fifréit 0.62 12T, &4
+54.97%, & F AIFLKAGmPATE, 2) Q3 A& B EFHINER
B 1A84L, FI+918.23%, & A AL B o, R4S S0k E)
8 I a3 m I B

> BAHARMAERIRALA: RMNFAH NG 2224 F3 LKA A
40.70/47.43/54.70 127, Fl +12.9/16.5/15.3%, Fiit 22-24 4/ 4] )2
#F % A H 4 3 A 3.48/479/558 Mt T, & A R kT A
+22.8/+37.6/+16.4%, T 5 PE23.22/16.88/14.50 1%, #3"“FEN“IF4A&.

> REREZE: NREETERSAIALY. Fondfd RARM. RN
12 K IEFR LAY A PR 8] k. SCEREHE

CINDA SECURITIES CO.,LTD

AT IEBRRIF T 0 kB9 FiE1 T4

R %% : 100031




FE2M 54847 2020A 2021A 2022E 2023E 2024E
Bk BN (F % L) 3,660 3,606 4,070 4,743 5,470
% & YoY % 36.2% -1.5% 12.9% 16.5% 15.3%
DEY RN PEE P 428 283 348 479 558
(& % 1)

WK E YoY% 59.6% -33.8% 22.8% 37.6% 16.4%
2 F% 32.4% 32.8% 34.3% 34.7% 35.0%
HRFAHGESE RO 21.7% 13.7% 15.5% 18.3% 18.3%
EPS(#i%) (L) 2.74 1.82 2.23 3.07 3.57
A F PIE(4Z) 41.30 35.16 23.22 16.88 14.50
4% % PIB(1%) 8.96 4.83 3.60 3.09 2.65

FHFEIE: TR, NFLRIERBFLE Tl R % 2022 #10 A 27 HKHH
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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~ 2,946 2,602 3,070 3,434 3,697 Bk N 3,660 3,606 4,070 4,743 5,470
5P RA 974 670 1,316 1,560 1,685 EE %S 2,473 2,424 2,674 3,096 3,554
Sk B R oy A
AR 25 0 14 8 14 o - 23 17 21 24 28
FLHR K 19 127 138 164 187 A& FA 440 553 680 773 886
EERELS S 39 36 41 47 54 G 123 131 144 168 194
A5 532 616 586 679 779 BT 105 130 147 171 197
A 1,258 1,154 976 977 979 W 4% ) -15 -16 0 0 0
FERBEF~ 745 1,015 1,232 1,442 1,621 AR K B -28 -34 0 0 0
KHBRAREL I 0 6 10 14 18 ke S 26 33 28 37 27
EARF (& 281 535 572 684 735 He 11 -33 12 15 17
AR H 195 284 325 390 443 B LANH 520 334 445 562 655
Hfe 269 190 325 354 424 Bk 2 -4 -35 0 0
=&t 3,692 3,617 4,302 4,876 5,318 AYE & 518 330 410 562 655
Ash f A 1,716 1,536 1,592 1,797 1,802 iR g 90 46 62 83 98
R UL 0 0 0 0 0 RN 428 283 348 479 557
FLAT 4B 1,087 934 952 1,060 974 IR FAR A 0 0 0 0 0
5 kS J2 BN
RLATIEB 262 318 330 394 445 %415 428 283 348 479 558
b 367 284 311 343 383 EBITDA 556 412 502 640 756
o EPS (%4
A3 A 3 12 462 462 462 _ 2.74 1.82 2.23 3.07 3.57
F)(7L)
KIpE 0 0 0 0 0
St . _
3 i 2 2 2 AERER $EFR
i feit 1,719 1,548 2,054 2,259 2,264 2HHE 2020A  2021A  2022E 2023E 2024E
W = ZEEGHN,
Y HRARE 0 0 0 0 0 N 1,208 171 530 658 541
2R
93/,%13?/1,.\5] i3 ’%‘f‘l/]ﬂ
A 1,973 2,069 2,247 2,616 3,054 428 283 348 479 557
ﬁﬁ 3,692 3,617 4,302 4,876 5,318 ki 76 119 97 130 145
W55 R 0 0 0 0 0
B EF BFAA 26 33 28 37 27
EE2M 5T I
St 2020A 2021A 2022E 2023E 2024E FRIEEZ 702 283 84 86 -134
RSSO 3,660 3,606 4,070 4,743 5,470 e 27 84 28 0 0
EREFHA
Rl (%) 36.2% -1.5% 12.9% 16.5% 15.3% - -704 312 -164 -304 296
E N3] ;
f:]i’ AR 428 283 348 479 558 AL -307 425 -339 -335 -320
bl
Bl (%) 59.6% -33.8% 22.8% 37.6% 16.4% KA -1 -6 147 -5 -4
ZAE (%) 32.4% 32.8% 34.3% 34.7% 35.0% e -397 119 28 37 27
FEREHR
ROE% 21.7% 13.7% 15.5% 18.3% 18.3% Ak -365 12 280 -110 -120
EPS (J54)(T)  2.74 1.82 299 3.07 3.57 FAAL 0 18 -20 0 0
P/E 41.30 35.16 23.22 16.88 14.50 (R 0 0 0 0 0
+F1) 8 K%
P/B 8.96 4.83 3.60 3.09 2.65 ?ﬁ] A 400 -188 -100 -110 -120
AR
EV/EBITDA 30.07 22.66 14.41 10.91 9.08 F iR 136 154 646 244 125
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N

FEM, RETLBARIHT. HTRFLFRLEIASE, FELTHZEFRFEL
BRI F A, ALIRT TP-LINK A2 451 & 30 [T E B B8 43 % & 7F K 3%
ite WABHERRMIEARLCTLARLR . BLIEALETLAFTA, AR

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

e
7o

VN S A

FEi, REFLFATHE, BRRKFFREEREFFMAE, AARME L2l KF
ZFFEREE, B FTH RKFeFFEE, BITERF (L, 2022 FmAFKIE
F, NERRERITLHAR, TE2FE209., PNERE. R3IRMHMRIE,

KFoh, ARRR. BEKFFRbaFmt, B2HFE5RLEFE, F 2022 FmA{E
Kk, NERXRRALRITLHAR, T2FE2FETLE. ek,

HAHERRA
X3 #®t FAL HR AR
SEAEL K #AK 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
b R4 M &A 17687659919 luyuzhou@cindasc.com
4 b R 45 ot 18340820155 weichong@cindasc.com
4o b R 4 E P 15501091225 fanrong@cindasc.com
453k R 4412 FbA 18513322185 migiao@cindasc.com
LARMHEZR FES 13718803208 yangxing@cindasc.com
KR RAHE & KN 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 AHE #HKAIF 13524484975 daijianxiao@cindasc.com
AR RAE T B 18721118359 fangwei@cindasc.com
1R RAHE A B 18717938223 yuxiao@cindasc.com
R X AHE W 15026867872 lixianzhe@cindasc.com
Ho A RAGE IME 18610826885 suntong@cindasc.com
AR RAE by 15957705777 jiali@cindasc.com
A R RAHAE LA 15261855608 shimingjie@cindasc.com
R X A4HE &Rt 13337798928 caoyixing@cindasc.com
L RAE R % E%8 13530830620 wangliuyang@cindasc.com
L RAE SN % 15986679987 chenchen3@cindasc.com
e XAHE & EWsE 17727821880 wangyufei@cindasc.com
A 45 E x| & 13620005606 liuyun@cindasc.com
e X452 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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R I AIRE 2R NE AT IR AL Y, RAARFIEAZ T S ML T, S F BiEA L B2 EMERAIELSS
AR, A B A0 BRAL 25 B M 5 Bl BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR A UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

FEAIER BN A A 8] (AT HAR “U5RIER” ) BA P BiEM A S L OIER T EH L5 T Ao AIREHEAERBEHF LA

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
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 BAE R R TAR D LR EAEA B G RIRIE, ARR R, REEARRBEARE, RARR &S T &k,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
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

KIRERABAX A AT RAEFRITH o KRZERIERZ T @R F, ETHMAAAATRF AT XK. L4, 5. AR50 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,

VR 5 ER
IR AT R &8 Y Py

FEN: phAastseT AL 20%6 4 1 A AT LA HABARA

AdRE R e Ak o 7R 300

HH OAT MARAA); Hag: pAtastsx T A% 5%~20%: Wbk f7ded R AR

HE: REABZAL 6 AR | A RRMRERAETSN 20 AR TLERH TR,

Mo
Fdi: RO HBTEAESBAT.

R R

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

BB b B AL R — R R A P A0 B RAo K B A KA B R H R, BT H B % K IRS P 6045 & L AT IR 2 3 44,
ABFHEES QHRT B0, MERUARREL, LEMLEE, Hik, Vi, RIEFBENELAFGEL, EETHE
R, 15 AR5 R AEATA R 4 R AR P AT P 7 3| AT IR K AT T4, BAHE 8T R R,
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