IEHM IR 7RHR: BREENKE, BFIIMEER
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e TS -]
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= > B 2 22 AW, FOAREA 2022 4 LS bIR, 2022 %3 AL
Bl 201.71 127, F)H-6.55%, I )aE44)1E 20.68 12T,
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> SMEAREARFRE. Q4 A5 FIE LI 51.90 12T, FlH-12.34%.
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> R&EZE: SEBiT# kA RATE. NREEEERREAL. Bt
M Bk, LRk HE

FTE2M S84 2020A 2021A 2022E 2023E 2024E
Bk BMA(T T ) 18,597 21,585 20,171 22,194 24,288
¥ K % YoY % -6.3% 16.1% -6.6% 10.0% 9.4%
)2 B3] A A 1,846 1,944 2,068 2,314 2,558
(87 )

¥ K % YoY% -3.8% 5.3% 6.4% 11.9% 10.5%
ESUEST) 26.4% 23.0% 24.6% 24.9% 25.4%
AR ROE% 25.6% 25.5% 25.7% 26.2% 26.3%
EPS(#:%) (L) 2.26 2.40 2.56 2.86 3.16
W A% PIE(Z) 34.45 25.93 21.57 19.28 17.44
T %% PIB(1%) 8.89 6.60 5.54 5.06 4.59
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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
BT 10,117 11,159 10,025 11,419 13,064 Bk N 18,597 21,585 20,171 22,194 24,288
5P RA 1,720 2,654 4,345 4,790 5,919 EE %S 13,683 16,622 15,203 16,659 18,129
Sk B R oy A
AR 245 55 28 30 33 - - 103 93 9 102 113
FLHR K 2,228 2,717 2,120 2,545 2,752 A& A 2124 1,910 1,879 2,053 2,234
AR 179 385 204 326 365 G 318 401 347 411 486
iy 2,409 3,007 2,271 2,763 2,970 BT 442 450 353 422 486
A 3,335 2,251 967 963 1,026 W 4% ) -9 -6 2 2 2
FERS K 2,175 2,741 2,951 2,864 2,770 AR K B -16 14 -20 -15 -15
RIBAHST 64 66 66 66 66 R AW A 64 91 81 89 97
BRF (& 1,229 1,292 1,221 1,140 1,050 e 213 193 141 186 196
AR 462 452 452 452 452 B LANH 2197 2,385 2,494 2,806 3,117
He 421 931 1,212 1,207 1,203 BRI L 3 1 20 16 17
=&t 12,292 13,899 12,976 14,283 15,834 AYE & 2,200 2,386 2,514 2,822 3,134
B R A 5,036 6,069 4,715 5,261 5,909 iR g 358 444 448 511 580
R UL 0 0 0 0 0 RN 1843 1,941 2,065 2,311 2,554
FLAT 74 0 500 1,041 1,141 1,242 IR FAR A -4 -3 -3 -3 -4
5 AR 2 =Y A
ALATRR K 3,252 3,770 2,499 2,738 3,169 B4 1,846 1,944 2,068 2,314 2,558
He 1,784 1,799 1,174 1,381 1,498 EBITDA 2,230 2,485 2,472 2,734 3,034
o EPS (%4
A3 A 19 172 172 172 172 _ 2.26 2.40 2.56 2.86 3.16
F)(7L)
KIpE 0 0 0 0 0
St . _
19 172 172 172 172 RAERER B EFA
i feit 5,056 6,241 4,887 5,433 6,081 2HHE 2020A  2021A  2022E 2023E 2024E
peT— ZEEHA
Y HRARE 36 36 33 29 25 J e 2,077 2,050 3,676 2,003 2,766
3 A5 M .
A 7,201 7,623 8,056 8,821 9,728 1,843 1,941 2,065 2,311 2,554
ﬁﬁ 12,292 13,899 12,976 14,283 15,834 ki 132 197 179 187 194
W45 A 20 15 2 2 2
B EF BFAA 64 91 81 -89 97
EE2M 5T I
St 2020A 2021A 2022E 2023E 2024E FEYELD) 146 8 1,359 -332 190
RSSO 18,597 21,585 20,171 22,194 24,288 *e -1 21 151 76 77
EREFHA
Rl (%) -6.3% 16.1% -6.6% 10.0% 9.4% - -151 339 -400 5 14
E N3] ;
f:]i’&'“ 2 PP 1,944 2,068 2314 2,558 AL 278 225 -80 -84 -83
bl
FlH (%) -3.8% 5.3% 6.4% 11.9% 10.5% KIHF 0 0 -330 -50 -50
2AE (%) 26.4% 23.0% 24.6% 24.9% 25.4% £ 128 565 11 129 147
FEREHN
ROE% 25.6% 25.5% 25.7% 26.2% 26.3% ok 1,465  -1,594 -1,605 -1,502 -1,502
EPS (J54)(T)  2.26 2.40 2.56 2.86 3.16 FAAL 32 3 33 0 0
P/E 34.45 25.93 21.57 19.28 17.44 (EE 0 4 0 0 0
+F1) 8 K%
P/B 8.89 6.60 5.54 5.06 4.59 i‘ﬁﬂ i 1,087  -1,049 -1,602 -1,502 -1,502
AR
EV/EBITDA 27.95 19.27 16.38 14.65 12.83 F iR 422 788 1,691 446 1,128
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FRM|, FEATLERINIT T RFLFRELIALFE, FALTHFRF L
RRFRE I F I FAZ M, FAEIRT TP-LINK 28 44 & 35 1A E 7] A 3843 5 & FF & 3%
it WABHERRMIEARXECHTLALR . BRIEFALETLAFTA, AR

2015, 2017 SF4i 5 NH . 2020 4 7 A BAZ AL R LT R b, KEFREIT LT

e
7o

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,

HAMHERKRA
X3 > FA P
AEAELR FHAKA 13911026534 hangiuyue@cindasc.com
feb R45E BB [% B0 AL 15601850398 chenmingzhen@cindasc.com
L RAEE LR P A2 18506960410 quejiacheng@cindasc.com
b R4 AR TR 13051504933 giliyuan@cindasc.com
b R 4G i & - 17687659919 luyuzhou@cindasc.com
453k R 4412 kP 18340820155 weichong@cindasc.com
4o b R 4K E P 15501091225 fanrong@cindasc.com
b R4 b 18513322185 migiao@cindasc.com
A R A& B 13552992413 lijilal@cindasc.com
A3k R 44 & TR 5 18810718214 zhanglanxi@cindasc.com
LARMHELR E7R 13718803208 yangxing@cindasc.com
KR RAHE & BN * 15800476582 wuguo@cindasc.com
LR RAEE e A2 15618358383 guopengcheng@cindasc.com
1R R4 E KA 18702173656 zhuyao@cindasc.com
LR RAE K4 13524484975 daijianxiao@cindasc.com
AR RAE 77 B 18721118359 fangwei@cindasc.com
AR RAE ATER 18717938223 yuxiao@cindasc.com
R X AL ey 15026867872 lixianzhe@cindasc.com
LR RAE FME 18610826885 suntong@cindasc.com
A R AN R A 15957705777 jiali@cindasc.com
LR RAE YA 15261855608 shimingjie@cindasc.com
R X AL & TRk 13337798928 caoyixing@cindasc.com
HRAE LR ER-h 13530830620 wangliuyang@cindasc.com
Ly R4ES S i1 9-% 15986679987 chenchen3@cindasc.com
ed R45E 8 L% IARE 17727821880 wangyufei@cindasc.com
4o iy R 42 X8 13620005606 liuyun@cindasc.com
Ao X AHE Y E A 13794480158 hujieying@cindasc.com
4y X442 FRIRIR 13570594204 zhenggingging@cindasc.com
A 45 E x| & 15152283256 liuyingl@cindasc.com
e K45 E Rt 18300030194 caijingl@cindasc.com
A X AHE BRI 15521067883 niezhenkun@cindasc.com
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