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F AT LB AT i+ 2 )24 F)8-0.62~-0.37 12T, Bk 244.77~341.36%, Fiit
: $1500520070002 E W FadE 5 )3 H% A)1E-0.63~-0.38 12T, BlELIR Y 324.21~472.42%.
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T2 54847 2020A 2021A 2022E 2023E 2024E
B BN (T F ) 826 1,190 894 1,214 1,563
¥K £ YoY % 19.1% 43.9% -24.8% 35.7% 28.8%
)2 B3] A A 71 92 -108 83 131
(87 7)
¥ K % YoY% 29.6% 29.9% -217.9% 176.8% 57.0%
24 F% 57.2% 56.7% 51.4% 56.5% 57.0%
HRTHEE ROE% 30.2% 14.0% -19.8% 13.2% 17.2%
o _ EPS(#:#) (L) 1.53 1.74 -1.76 1.35 2.12
RS I A% PIE(E) . 60.06 — 36.23 23.08
CINDA SECURITIES CO.,LTD 4% PIB(Z) i 983 551 478 3.96
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CINDA SECURITIES

F = Rtk P H B A FlE& B H A
S FE 2020A 2021A 2022E 2023E 2024E S FE 2020A  2021A 2022E 2023E 2024E
ik 435 782 622 692 844 Bk N 826 1,190 894 1,214 1,563
5P RA 139 220 124 114 153 EE %S 353 515 435 528 672
PR &2/ &b Bt A
3 2 2 2 3 o 5 5 4 6 7
BLRIRFR 79 79 68 89 116 A& FA 333 485 492 510 641
EERELS S 24 47 37 46 58 G 29 41 48 46 58
Ky 141 206 174 21 268 BT 37 47 58 49 63
A 49 228 218 231 246 W 4% ) 2 7 0 0 0
FERBEF~ a1 178 224 269 312 BALAR R A+ -1 -4 0 0
K HBRARAZF 4 4 4 3 3 FRAIL 0 1 8
BRF (& 15 17 29 36 42 e 17 19 16 18 25
Sy 5 4 6 6 7 LA 84 106 125 96 151
HAb 17 153 186 224 260 FA I -1 0 0 0 0
=&t 476 961 847 961 1,157 AYE & 83 106 -125 96 151
A Rk 241 260 254 285 350 FRAFAL 12 14 17 13 20
e RS 45 10 10 10 10 #F17 70 92 108 83 131
JLAT F A 0 0 0 0 0 VHMEAB A 0 0 0 0 0
o ATk & PEY XA
S 153 143 143 165 213 #5178 71 92 108 83 131
He 43 107 101 111 126 EBITDA 103 199 -99 128 175
R F A EPS (%
2 46 46 46 46 (L) 1.53 1.74 -1.76 1.35 2.12
KIpE 0 0 0 0 0
St .
2 46 46 46 46 mﬁ.ﬁii lﬁﬂi—ﬁﬁf\;
i feit 242 306 300 332 396 2HHE 2020A  2021A  2022E 2023E 2024E
W = ZEEGHN,
Y HRARE -1 0 0 0 0 N 68 87 -8 85 131
2R
E) E- N .
A 234 655 547 630 761 70 92 -108 83 131
ﬁﬁ 476 961 847 961 1,157 ki 18 87 45 52 52
RES 1 8 0 0 0
B HT HFARA 0 1 2 2 3
EE2M 5T I
St 2020A 2021A 2022E 2023E 2024E FRY LD 22 -105 57 -49 -48
RSSO 826 1,190 894 1,214 1,563 e 1 4 0 0 0
EREFHA
Rl (%) 19.1% 43.9% -24.8% 35.7% 28.8% P -25 221 -88 -95 92
E N3] ;
?]ﬁ”&’“ 2k 71 92 -108 83 131 FALS 19 27 -91 -7 -95
/1'
Flr (%) 29.6% 29.9% 217.9%  176.8% 57.0% KIHF 0 -30 0 0 0
ZAE (%) 57.2% 56.7% 51.4% 56.5% 57.0% o -6 -164 2 2 3
FEREHR
ROE% 30.2% 14.0% -19.8% 13.2% 17.2% Ak 15 217 0 0 0
EPS (3% )(7) 1.53 1.74 -1.76 1.35 212 FAAL 0 391 0 0 0
P/E - 60.06 — 36.23 23.08 (R 65 10 0 0 0
+F1) 8 K%
P/B - 9.83 5.51 478 3.96 jﬁ’ﬂ i 2 32 0 0 0
AR
EV/EBITDA -0.91 31.79 -30.42 23.52 16.99 F iR 58 81 97 -10 40
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FRM|, FEATLERINIT T RFLFRELIALFE, FALTHFRF L
RRFRE T W F Az 4, GAIRT TP-LINK AZAEEF & 301K E 7 F 813 % &7 R 3%
e YABHERRARGERAR LT LAR R, BEIERRTELITL AGTA, PIERDRKF
2015, 2017 &#W'g AE, 2017 4 Choice % =%, 2017-2019 & 4% 2019 F XK
shIRE NHE, 2022 4 Choice RAER L oATITHF KR, 2020 5F 7 A A BAZHIERH R
FRF S, RERETLAFRT.

FRil, REATLF AL, BRKFFREREFFAL, R F ks
BiFFREE, WINEFT B KFeakyFd, B FERFL, 2022 Fho N[k
%, AERXRARSITLHR, TE2HFEZ208, JEE, R

KT, AR R KFFRLFME, 2FFERLFEFL, T 2022 Fhaniz
FHiEd, RERXRRAERITLHAR, TRHEFFTLE. FEk,

HHSHERRA
X3 >4 FH HRAG
SEAHEL K A 13911026534 hangiuyue@cindasc.com
L RAEEE N [4 87 A 15601850398 chenmingzhen@cindasc.com
L RAEE KK W EAZ 18506960410 quejiacheng@cindasc.com
b R4 AR TR 13051504933 giliyuan@cindasc.com
b R4 I & A 17687659919 luyuzhou@cindasc.com
453k R 4412 ki 18340820155 weichong@cindasc.com
4o b R 4K E PP 15501091225 fanrong@cindasc.com
b R4 b 18513322185 migiao@cindasc.com
de b R 4442 k3 13552992413 lijial@cindasc.com
e R RANE B EES 13718803208 yangxing@cindasc.com
e R RAE 8 KK 3 15800476582 wuguo@cindasc.com
LARAE MEAZ 15618358383 guopengcheng@cindasc.com
AR R A E ZF ok 13122616887 liruolin@cindasc.com
1R R4 E b 18702173656 zhuyao@cindasc.com
A R RAHAE #HA% 13524484975 daijianxiao@cindasc.com
oA RAGE 77 B 18721118359 fangwei@cindasc.com
LR RAE B 18717938223 yuxiao@cindasc.com
HRRAE ZW¥ 15026867872 lixianzhe@cindasc.com
LR RAEE FME 18610826885 suntong@cindasc.com
46 K XA i8] 15957705777 jiali@cindasc.com
LR RAE LS 15261855608 shimingjie@cindasc.com
Ao R RAHAE & 13337798928 caoyixing@cindasc.com
HRAE LR ER 13530830620 wangliuyang@cindasc.com
K RAE & E % %R 15986679987 chenchen3@cindasc.com
e R4 G K IRE 17727821880 wangyufei@cindasc.com
4y R4 X184 13620005606 liuyun@cindasc.com
L RAEE HEH 13794480158 hujieying@cindasc.com
i) R4 #RARJL 13570594204 zhenggingging@cindasc.com
A 45 E pUE: 15152283256 liuyingl@cindasc.com
A X442 R 18300030194 caijingl@cindasc.com
Ao RA44E it 15521067883 niezhenkun@cindasc.com
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