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EXRTR R

BRI JFIR300

FAIRR: THE, AERIERFL Fo
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A gm5: $1500521010002
B A w35 +8615510689144

¥R #A: jiangying@cindasc. com

A8 XA R

(B RALH (688167 SH): #t kB AT LA F
ok, A BB AT AT %)
2022.04.19

(B RALH (688167.SH): WG A,
% 2 AR 3G K &) 2022. 04. 29
(B RALHL (688167.SH): LG4 f4T,
% g RARB A BT %) 1) 2022.08. 26
(B RALH (688167.SH): L4ifad & &,
A A S ARRAR ) 2022.10.26

(B RALH (688167.SH): WG A,
HH 580 /) KR K ) 2023.01. 10

15 K AE R AT IR AN 9]
CINDASECURITIESCO. , LTD
AT AT O KBT9 STE1 54k
¥R%%: 100031

AL

WEFFE T, B ENTREREFA

2023 502 A 26 A

4 202342 A 26 A, N KA 2022 b ik, N8 EILE
WY 5.52 1270, FlH3gk 15.98%; LI VIFHEEF1E 1.27 120, F
be3g K 87.56 %; Fodp)afi4A)E 0.84 12U, FlHIgKk 72.42 %.

E-8%

> A LSRR IT KA, BARH RERA

ARIENE) N, NE) 2022 S Q4 EIEMOKA 153 104, FlHigk
15.04%, SI)FE4A)E 0.2107T, FlrIgK 81.82%; Fitsiadk
JaE4A)8 0.16 1270, Rk 220%.

INE) 2022 SFEARN FRBARE LR, SABRBKEZRH T

LA B e BATH L SR FAE R IE K,
PHRATEAREFELSY, uH T2¥ R GT AR
BB R

PE) BB A AT R 1) 28 BMIE RIS, BB A
TURARFT, MATWT T, o024 R1F2)1R5E; 2) A8 23RKA4 B o4 5F
K. AE, BHEIHEZRS TS, AR AT EIKE AR L,
ZEMERVARFRIT, B TR F&E T (R R X)), 3)
MR R E F AT, MK AN e,

FAVAA A8 4 B A BAT AR E ] B, Lok 4k H 038 Rk
EB LR, PHLEBRHEX, THHRH, MEAHE—F i
RMEP . AR, 3MBHAHTR, RELETH.

51X UESS

CINDA SECURITIES

FE2W 54845 2020A 2021A 2022E 2023E 2024E
Z b G (B T L) 360 476 552 1,202 1,422
¥KE YoY% 7.4% 32.2% 16.0% 117.8%  18.3%
12 B BN B FEEFL) 37 68 127 195 229
¥KE YoY% -146.0% 83.2% 87.2% 54.1% 17.3%
EFIEXT) 51.0% 54.3% 54.4% 54.5% 54.8%
RIS F ROEY% 5.9% 2.9% 5.2% 7.5% 8.3%
EPS(#%)(T) 0.55 0.75 1.41 2.17 2.55
W& % PIE(E) 230.10 167.44  89.46 58.06 49.51
W 45% P/B(1%) 13.60 4.89 4.64 4.36 4.09

HAIRN: TR, 15RERBFL F TR IR % 2023 F£2 A 24 B KA
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CINDA SECURITIES

B 1. 8 RS RIFAEHK
6 400%

5
200%
4
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—
s

2018 20194 2020 2021 2022

N ERON (fZon) mmm ) 3E4FE (f25n)
=0 Y& [ H6(%) V3-8 3% A1) 3 F Ha(%)
FAER: wind, FRIEXFL Fos

> IR CFERT + “AEAT”, LBELFRIRE

N B LB £ B OIH D EF SHEA R P AT, HAREL
BHGBERT, BRI, EAREE. ARAE. AEEM CGRATE) ZoH e
FAKTLFER, HAEFHRAE, SULRE. AEHA LT R) Fbd A5m kb
Lh, EY K EHECARETE A ERN, RIEFIEAERRA. BRI, 215K
RAREM T HTY, EHETEA. BEHOLE (FAC il 4. FH A8 HIE L
). R SRR E RS R T M R E P @RI T A

1) F3HhEh: FFRBEAAEMEELETEEL ST @K T = a0 L F7 53k
S, BN AR T, R SRR 24.27%, FAAEAT —REHF R
B A QRAFITHEA 2000 25 5 IR SAATH &4 F R LR R @, LR
200 7 RATH, RFEZET SBITK CRARARAH RHRR;

2) FEHFE: 2022 F H1 I 1.20 1270, Flgk 19.25%, H+ 8 -Fo20 086k
BAMRBRANE KT, 5EFR K 88.64%; T ENEZFRAEH A, LFFTiHtLF
MABT I T T A, 28 A TAAEAS KRB ROESAEFRMELELTHEMA
ERUBFRES R EFR LG KT 50%.

> HEER CARTEAERMERZR” ¢HTYH, THAT M

NE) R B Z KRR ey AE LA 2GR, BT AR, qARRE P oAl R L
AR S TLE A AP BT LR R TR

1) AEFA: 2022 % H1 ZIKA 1,727.76 7L, FlEIEK 16.53%, L+ TR 3
TMN 447.61 B0, FIBTE 44.74%, 2R ZFIE—Fnt EFTRATRAEF 2 FF
MRAT A 7 S5 RS oR 5F IR FOi AR T 7 AR 09 Rrm . P AR £ BN 1,280.15 BT, R
PIE K 1.60%. a8 T B2 FRORE AT EF Rk E AR FUEAA PT AL & VA BA,
FAT A F AR R 4 R A B E W oh, C8 7 RHABAE PR AT E . A8
2021 4K Fo AT E P B Na) b T ARMEARE 25, BTN LARKZRES
PRI, ENE TS R IIE N, BN a) A A 2022 SFRAFATE P ASE SR AR
IR, EANE) T 2023 FEAE S,

FR RSB — R F R EALE hitp://www.cindasc.com?
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2) BFFRGIAEEA: 2022 F H1 IV 3,982.15 Z L, Flrigk 59.83%. L+,
BHEFTHAZTHGEREKZY, EHTBHFEIEIRA 1,168.35 T4, Rk
88.64%. TiHAERL A% T EMAN 2,813.80 F U, % EERHK 50.3%. 2022 4 H1
JI R T 5 A% AR K R AR 0 HOR B RARAR K T an gk SR ARFFAS R LN IS B B AARATIRE R
WK, KT IOV R AR B 2L AITHE, FIATEHA B FAK, A8 6T REAHSF
BMARRGTF LR EF AL TOETIRERARL T, ToRT FOHERR S,

3) EREESA: 2022 4 H1 ZIE 5,447.75 B4, Bk 28.33%. L+ E 7
BERL ] BB LN 5,275.14 T U, Flig Kk 24.27%, itk 2N 172.61
U, BRI, EFEE EFOBHFE N R IFER S, BT IHRIAA BT, &
A3 K,

> BARAFRA, HEAELMES TAKE LK

D FFREERAHAR, N8 TS &M AT B AR A T ARAR) AR RSS
N BEREERES TR EZFK, 5 REP E A4, RIHT 2022 F5
IE BT RFRe 3T, G EERT T RRE “REBEBREN I L F3%E;

2) KPR, NE)EHHSTRFEFMEER T LEHAFT BRFT RRLE, —45
D F AR A S SRR BE P AT, Y FAE P &5y RERREEANF3| 2 —F 7 R,
R e3840 40P R AR, RIL B B RS A DUV SRR R B 27T 45,
FEMEREER, FREA IR EREARERE M T PR, MRRGEFHESmT
A

) AEFFREBHIR, NAFLOAETLE P A2 754 Flash LIDAR & R4 =
oo, M A KPR I AR 7 AT A4, 8 kT EEL #= VCSEL MABEAR T %2
KHBHOLT KR T 50, 1A S TP T RATLE P iEAf,;

4) ¥ FHREIARARR, A2 FHERIESE, LHANEEK 88.64%, »a) £EE %
FrRIETF S T KT KIALL IS A QB FL N KT S, ERTEREES T,
BN EROLIR K BB R A TR 2 HIEHEHrn, 808 BT 2023 F41 7%
AR, AHTH—FR#EFZM OLED #AF B LS, EEAZLT LINEKRE LY
HF BRI, AT KE PR TG eOLH B TENRIRS; BRSO R B & A
G, PAS—ABABERB; EERERFE ST, DightS £ 7|80k HiR K A%
IR FAGYORANAT 7, DlightS A FAS A FIEHEH . o B fphikiS K 4289 5 &
FHAE AT, SFERNERESEF FA L5560 IGBT #MARKZL; AR TR
B, A8t FluxH TERELBESLA G 2022 FAFFEEiTE, RATFLRBEFHE
FIFEHFAE. RIS L ERESEF TR ES BATHAHE R FHROEIALLE T sufr T
Zs

5) ERMEAR, NA LA 47 ARH—RREAERAEMS T RLBHNT S, T
WMERATE P ITE, ARARAEFERET Y, 8 EFHFEOMIK. T804 %
% @A E A SNk E P RR B S

> BEENBARL, PRABEFEERAL

NEBBAFR, ERFAEAGTHFELERA AR TAE, 2022 FEFF, A& (8
BT ond) )R PiH R EEA 33 A, RIFEARKAEAH 8 . KE 2022 £ 6 A 30 7,
NG R CEAREF 419 F, EPEE. BN, BA, $HEEBIEH 112 R, BAE
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D QN G
CINDA SECURITIES
) 307 M, @AEFNEAEF 124 R, ZAFHAEEAF] 151 Fob0K+E4) 32 3|, woh

BPA T TR FAEA

AE) A LE TR, NG T 2022 F 4 AEXBS IT XA E, s ek bRzt
ATT 2@ AL, th—nd) ERP -+ &, ¥ SAP %, ¥6EEE 44, FAE
MEE&T 2%, R AN Mt g Ak F 2 TR SR H A e & LT T Ak,

> BATRLHBFFR

B VE A A BAT LA E A, EAILHOLE EHUB T G R A, dabii d m B BT EE.
2R F P LS B FER, KRPRKTH. RMNFitASE 2022-2024 F)a44
AN H A 1.27 1270, 1.95 104, 2.29 1074, BETIK&M*T R PE 4 89.46 4%. 58.06 1% .
49.51 1%, FFWGHITAE,

> ReEE
1. FHIHRARLBERAHZ NG 2. ik BERBINAARE .
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I QN Es
CINDA SECURITIES
7= Ak BI5HH A FIE A $B15H A
LB 2020A 2021A 2022E 2023E 2024E LA 2020A 2021A 2022E 2023E 2024E
AR 493 2157 2169 2,371 2,549 Bl FHA 360 476 552 1,202 1,422
% F Rl 95 1746 1,681 1,399 774 A 176 218 252 547 643
A 17 26 31 67 79 FLHEANA 2 3 e 7 8
K 72 120 139 303 359 HE R 29 34 39 83 08
TR 2 4 13 15 32 37 FHEER 57 70 78 171 202
75 141 158 189 410 1,125  HAHA 68 68 78 173 208
) 163 94 115 160 174 4% A 0 12 5 6 7
L I 328 360 476 490 502 BALRE ST 5 16 9 5 5
KA F 0 0 0 0 0 BRI 1 0 0 0 0
B A~ (& .
) 148 160 188 212 233 Fa 16 21 62 21 21
PR i 122 113 101 91 82 &AL A)A 40 77 151 232 272
) 58 88 187 187 187 TN 0 0 0 0 0
K7 &t 820 2,517 2,646 2,861 3,051  AHEEH 40 77 151 232 272
A Ak 132 141 142 199 218 FHARH, 4 12 23 36 42
s 39 28 25 25 25 B A1 36 65 127 196 230
B SR 0 0 0 0 0 VHBARA -1 3 1 1 1
LRRas 23 31 36 78 91 ;);E’ﬁ’“\ A 37 68 127 195 229
) 69 82 81 26 101 EBITDA 60 110 189 274 318
R A 53 51 51 51 51 EPS(HF)NT) o055 075 141 247 255
KB 0 0 0 0 0
He 53 51 51 51 51 AEARER B F A
Rt 185 192 193 250 268 LR 2020A 2021A  2022E 2023E 2024E
Y HIRFAR S 9 7 7 8 9 ZEEHAER 37 42 90 -209 -530
DEYSEIARE:S % H1)38
ii;’ﬁ’ VRE 626 2310 2446 2603 2774  HAIA 36 65 127 196 230
Afcfm kRS 820 2,517 2,646 2,861 3,051  AriEfgsh 26 29 33 36 38
M55 3 8 5 6 7
$imE EERE A 0 21 21 21
TEMS44F I
SitEE 2020A  2021A  2022E  2023E  2024E BEAFERE) 95  -130 -142 -1,094  -2,071
B BN 360 476 552 1,202 1,422 £ 68 70 87 668 1,286
Rkt (%) 74% 322% 16.0% 117.8% 18.3%  #FEZALA 172 -16  -145 -29 -29
ﬁ’sﬁ’&"‘\ AFAL 57 68 127 195 2290 FA4k 57 73 150 -50 .50
/i
FlH (%) 146.0% 83.2% 87.2% 541% 17.3% kWA 0 0 0 0 0
AAF (%) 5100 543% 544% 545% 54.8%  iie 114 57 5 21 21
ROE% 59% 2.9% 52% 75%  83%  E%E#ALA 165 1,631 -1 -44 -66
EPSGHT) 055  0.75 1.41 217 2.55 B K 163 1,635 0 0 0
PIE 230.10 167.44 89.46 5806 4951  fi: 24 5 5 0 0
= 13.60  4.89 4.64 4.36 4.09 EMAESMRE 0 12 5 44 66
EVIEBITDA 55071 -300.65 -173.93 -120.19 -103.51 MAAs#mi 31 1,656  -65 .282 -625
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CINDA SECURITIES

HH, BEALEAEIVE, PRAARKFEFFME, ZFFE, H5HEERFLL, 2017-2020 45, %
BRI TRAERA, BHIEA, 2021 F1 ARARRIERHRITF AP S, REBEZHH 2.1 H IDC
kb BHRBAEAALIR T Ak, HAAFRITAE R R Z ks, 56 F sk, Wik 2022 F wind “ A KR

SHTIR” iBAE F 4 %5 2020 F wind “ 2 RESATIFY i@

2% 1 4% 2020 SFA7i & BB “H By 4777 813

F1 4 2020 5 21 ©22 “2MPATIF” BAZH 3 L 2019 FATREEEE “REQATT” BEH 5 Lo

A, BEATLARHE, LFSEERFEBRFAL, RiEFTLAL, THRT LM MRI AL
P, RITIAFERRI . 2020 F 12 A NGB RIERF R KT S, KFBETLFALIANF, 22525
MEER, FEFA FRERM., EFH. 56 2 AFAHK.

A, BREARR, LRXEVESFHL, BEIWEEL, 2021 5 12 A AFRIERF LT L P
B, MNFBLEITLHARIANF, TR2EE2HHQBEHER., SATE, ERIZHE. 11 H856 F40¥k.

HAasHERRA
R 3, 22 Fh LT
LELEER YK shAk A 13911026534 hanqiuyue@cindasc. com
LAR4ELYS B A 15601850398 chenmingzhen@cindasc. com
LR EHEHK &4 18506960410 quejiachengicindasc. com
HRLRHE AAHE 13051504933 qiliyuanfcindasc. com
K4 E &&A4 17687659919 luyuzhoulcindasc. com
L R4EE E 18340820155 weichonglicindasc. com
L4 E # % 15501091225 fanrongl@cindasc. com
Ak K452 A 18513322185 miqiaoficindasc. com
iR 42 E~7E3 13552992413 lijiald@cindasc. com
R4 E 7KW Y 18810718214 zhanglanxificindasc. com
LEREEEY 3k 13718803208 yangxinglcindasc. com
LEARHEINER 2E 15800476582 wuguo@cindasc. com
A RAE EMeF2 15618358383 guopengchengdcindasc. com
A RAE KR 18702173656 zhuyaolicindasc. com
LRRAE KA 13524484975 daijianxiao@cindasc. com
LARAE 7 B 18721118359 fangweidcindasc. com
LRARAE e 18717938223 yuxiao@cindasc. com
LARAE R4 15026867872 lixianzhe@icindasc. com
LRARAE FME 18610826885 suntongflcindasc. com
LARAE ®h 15957705777 jiali@cindasc. com
LRARAE LA 15261855608 shiming jie@cindasc. com
LARAE #FR3E 13337798928 caoyixingicindasc. com
LHREEEYS E%Ff 13530830620 wangliuyang@cindasc. com
LHRELEIEY %R 15986679987 chenchen3@cindasc. com
LHREEENENR IME 17727821880 wangyufeificindasc. com
e K4EE bR 13620005606 liuyun@cindasc. com
L REEE HEH 13794480158 hujieyingBcindasc. com
e REEE FREJR 13570594204 zhengqingqing@cindasc. com
iy X45E x| % 15152283256 liuyingl@cindasc. com
e REEE R 18300030194 caijingl@cindasc. com
iy X45E FZI3M 15521067883 niezhenkun@cindasc. com
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S HrImEEER

AT AIRAE 2RI N B FE LIV Y, RARAERRFEAILT A, S+ EES LRI MBI AIER S
R A SR TR A M 2 B B AR AR TR R BT LS AR T AT I AA RIS AAF B 14T
WAKNARGE, KE, A RESE AR P o) BARATE LSS A4 37 AR %

B ER

15 KGR FMANA WA 3] AT FiAR U5 RIER” ) BA P EHEL AP S0 IE R AR Gk 5 A KR 15 R IE K15 KA

AREANS ERERIEREZRS MR ENE P GE /AR T S, AZEEPEITRLT AN REHLE, A S
XHEHARERAR. AREMRBLE LABZEP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN B L
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENMEE SRR T EE, AREMEHERL, FHEL
MR Ay AR KA B B A A FI0T, AIRE T A6 69 5 AL TR A9 as . IMAR TN T fe & i LR RAZ B 898 0,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEE RIEF R 5 ARE T HEE L, B AT R — R LIRE, 3T AZ RAIEF T RAR 47138 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

BEHFEAFHEALT, BRIEARLEZBEIMTRAOFARE TS RGN ATHIEAFRITS, FTHROIXLENIELE
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
Frft. A R ARMRAZRIER G K EARSHOIAZE PR ZT I

In kK BT RIERBR, RABBRZHRAARS, il —ERRFEREOR BRI RE R, FRIEFRSEGEN
3B A R TALAIAA

W BR
BB LB AT A BERIRE AT b3 FR A
FEN: EhAastir TR E 20% A E; FIF: AT Ag AR
RARERMOERAGE: TRI0H | pge, a5 Aok 5%~20%: Bk AT AE RS R AR
o AT AARAA);
o AR o ik B £ T 5% I Ho AL ASHES T AR
Wi KAz nie A, | # ) AR ATRAHS TR
Fh: RN AREBTFEESKBIAT.

iR R

ERTHRA ARG RENG T, AAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
T FRAER T 284 09 & M 5 E T .

ABEFITRIEATR—ZRATHNE XX QAT AW THHE, HTFH S S KIRE T 6913 &Fa & LS IT 0 23745,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
T, AZHAEFRRAAEAT A B AL F AR o944 1) P75 BT & R AT oAE, 7% 5 a Tk,
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