ESit%H

GUOSEN SECURITIES

-

fumigi? (688099. SH)

EHEMRERE | 203F4H17H

FEOEFEEFIRLOF, HEMBHEIDEE A B

BL =

2022 SFEWUEIK 16. 1%, FUFEEFREFH. AF] 2022 FEY55.5127T
(YoY 16.1%), YAERFE 7. 3427T (YoY —10.5%) , FNIEYAEFEFE 6. 7 12
7T (YoY —6.8%) , E A RRAUHRN AU B 19 32 1+ 22 A 3 VA B & FES2 I A
1.65 12T, 4022 SCIPEUL 11. 5 12 7T (YoY-25. 6%, QoQ —11. 1%) , YIEF4EFIE
0. 49 127t (YoY —84. 2%, Q0Q —48. 6%) , FAIEYIREAF}E 0. 26 12 7T (YoY —90. 7%,
QoQ —66. 6%) , FEFIZFRIFELEIFZ 35. 7% (QoQ +3. 1pct, YoY —8.8pct) .

ZLEREFLEAHEREHTM, WL RUARFKAZENSE.
2022 £, TSR RERZE—EIH, TIHRSE TR, AR%
HAEgRZimSFEHEE 1.38 28 (Yo -10.55%) , FEFIZ 37. 9% (YoY
-3.57pct) , HAhisHEHES 275. 6 FHi (YoY —-39.0%), EFIZ 33. 2% (YoY
-1.96pct) o {ERMMLIREBIAT, ATHERANTTESH, WIRKERE
S, ARHFERFESRENMAIIN. 2022 FEARMAER 11.912
7T (YoY 31.2%), FR&EERAZIL 21. 4%, #F& AR 349 A (YoY 31%) .

EERREREEEESERH, TEZTUTREEESFEFEER. T2
] IPTV HUIREIBIrE T— A%, MEEXKEERARBIRERR, A7
SMEFRIHEEREZRFH; SF, AL/ LEREHEHAEZIHINE
BELEHE, HPEiE8/IcESEEINENE . Se%FEE4
AL OS S&BCHY T BB E . Wifio 22 i5E . FHEER Al SoC i F . #1224
RALERESH. SRERSHESE, NMESE/MINSEER. SZREEM.
AloT, BREFZTUSER BRI EER.

IEEW: ERNSLE RIS SoC IRITAR], #iF “EN” TR,
AT T 23-25 FEU 67.9.85. 2,105. 0 1Z.7T, YARFHEFI5E 10. 0,13, 4,
19.01Z7C, HFIBRNITRL 2023-2025 £E 36. 3, 27. 6. 19.5 {5 PE, #i% “L
N R .

ReIRR: BRARTER; FmfLSARRIAEAE.

2 F 5 Fn s & 5 R 2021 2022 2023E 2024E 2025E

BN (BATT) 4,777 5,545 6,794 8,515 10, 499
(+/-%) 74. 5% 16.1% 22.5% 25.3% 23.3%
AFEER T 812 727 998 1342 1900
(+/-%) 606. 8% -10. 5% 37. 4% 34. 4% 41. 6%
FhWE (o) 1.97 1.76 2.40 3.23 4.58
EBIT Margin 16. 8% 11.2% 14. 4% 15. 3% 18. 0%
BRI EEZE (ROE) 20.9% 14.8% 16.9% 18. 6% 20. 8%
m&ZE (PE) 46.5 52.2 38.2 28.4 20.1
EV/EBITDA 41.9 49.3 36.3 27.6 19.5
Mm% (PB) 9.73 7.75 6.47 5.27 4.17

FHRIRIR: Wind, EMSIESFLFFRRZ TN i MEE SRS R R ERATE

AT - BHRAGT
BT - £G4k

WESEAIE: A8 JEHSHI: AR

021-60893306 021-60871321
hujian1@guosen. com. cn huhui2@guosen. com. cn
$0980521080001 $0980521080002

ESSHRIE: M iESSHRIE: TR
021-60375402 0755-81981181
zhoujingxiang@guosen. com. cn | jzipeng@guosen. com. cn
$0980522100001 $0980522090001
ESHARIE: HF BRA: EiE
0755-81982153 010-88005307

yezi3@guosen. com. cn zhanl iuyang@guosen. com. cn

$0980522100003

BREA: EBH
0755-81982362
| i shuy ing@guosen. com. cn

ERLHIE

B RIELR SEN (EH)
AEMGE

B 91.74 ¢
RHE/RBHE 38096/38096 B AT
52 BmEih/&&N 114.20/53. 03 7T
& 3 4NF BHIMRAE 447.69 BATT
minES

SRRN SHIR300

s

33
\
¥

2\

N 2 T O N R VR PR AR - B -3
RUENIEN AR AN BN NN

R Wind, ESEHLHHTAEE
BEXMRIRE

(FRRBRH (688099. SH) -HBIUFEAGNAE, SMEH/AR
BKEARSH) —2023-02-27

(ERRBRY (688099. SH) ~VERIGHAKIE, TEEGEFLKE)
2022-10-31

(R (688099.SH) -ZFE I ESHBELIHE, "RESHES
SANERZE) —2022-08-14

(SRS (688099. SH) ~LIKILFS TLWB S FE I EEA
FREHFHEY —2022-07-22

(SRR AR (688099. SH)-2022 M 55355 M, SoC Hk%& F1 AloT
BIFEEY ——2022-04-28

B HUNAIEIE Z IGHI T AR BRI T B2



EfRNE= . w4 A
= WESHFARIRE
GUOSEN SECURITIES
& 1: ATRE SN R R E2: ARBRFENRIER
0/ r o o poe = 9
0 o FAN (f257E) —— FIBLEEK (8 7 8% i — N (1Z75) —— ISR (%) S
4 70% 16 | =4 120%
T 1 60% 14 4 100%
- - 0/
40 4 50% 12 80%
10 — 4 60%
- 40% B ’
30 | 8t d 0%
{ 304
6t 4 20%
L 1 oax
20 20% 4L 4 0%
ol 4 10% -l d —20%
I = 0% 0 1 1 1 1 1 1 1 1 1 1 1 —-40%
W 0O O 60 60 060 O O O ©O ™ «— «— «— N N N
0 - - - - - - 104 tEeszzoScSBEBSESEEERE
2016 2017 2018 2019 2020 2021 2022 S el RN s ee Siea e ST e RN
BRBEE: ARAE. Wind, EUSIESEELFREE BRRIE: ARIANE. Wind, ESIESLF RS
& 3: ARIREEFERILIE & 4: NBRIAEEFERIER
T — EEEF (Z7T) —— Rtk ) ] 0% 3510 eemmm 3EESFNE (L7T) — EHCigE () 7 1000%
8t " L
600% 3.0 1 800%
T 500% 2.5
o L 4 600%
400% 2.0 F
5 - 400%
300% 1.5F .
4 F
200% 1.0 - 200%
3 -
3 | 100% L5 'I I I | 1oy
00 1 1  § IHI 1 1
0/
i o T E TR e
0 .|.| ~100% M T - A O T - AOFT-AO®TFT -~ O T
2016 2017 2018 2019 2020 2021 2022 (.o L J —400%
BRIRE: ARASE. Wind, ESIESEZFHsTTEE BRRIE: ARIASE. Wind, ESIESEFHsTHEIE
E5: NAEEFIEFNSEF|ER E6: AEIEAEIZEAZE
45% y— - =
—m—HEEREG —e—wEsHEth) 25% - —m— HERAE —e— EEBAE
40% B2% 348 3308 4o MEBERE —W—UMFHERE
qax.| 358 : 205 -
30% pr— o s 210 1892 21.38%
258 15% 18.34% ’
15.88%
20% 17.3% 10% 4
15%
] 564 2. 2.38% 2.71%  273% g gy g
10% o 13, 20% 5% ’
5% 4 ’ o 4.
6.7% ] - -
0% 040 ; o ; , 2016 2017 2018 2019 2020
2016 2017 2018 2019 2020 2021 2022 1
BRIRE: ARASE. Wind, ESIESEZFHSTTEE BRRIE: ARIASE. Wind, ESIESEFHsTHTEIE

B FEIEX Z IFHI BT AR BRI T B E



&Y EEis
GUOSEN SECURITIES

SRR E

BizR: WSS MEE

#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 2259 2187 2710 3546 4956 BB 4777 5545 6794 8515 10499
RZUTFRIR 354 153 188 235 290 EdaA 2865 3488 4307 5395 6501
FHAE 1072 1518 1881 2352 2830  EFE KM 14 19 17 25 31
Hitbmahs e 462 841 861 888 920 $HEHRA 87 92 102 111 131
REEZEH 4147 4699 5639 7021 8995 IR 106 142 134 149 165
ElE &~ 254 254 483 691 879 i #EHR 904 1185 1257 1533 1785
TR EEREAM 180 149 170 190 210 MHEHEA 18 (148) (59) (76) (104)
HibcHI% ™~ 431 71" 71 71 71 B 59 23 31 38 31
BERERARNMESE
KHARRIIR & 44 52 52 52 52 & (19) (96) (104) (112) (164)
AR 5056 5865 7055 8666 10847  EHfth 23 28 28 29 29
EEHERRZ SRR
faf& 35 59 43 46 49 ElFE 847 722 992 1332 1886
ISAD Y] 611 411 509 637 766 ElSNER X (0 (1) (1) ) (1)
Hitvmanatk a4 367 458 571 687  Fli@REm 847 721 990 1332 1885
RaEpABET 1086 837 1010 1254 1502  FriSHiER 19 (1) (15) (20) (28)
KHAE SRR R A3 % 0 0 0 0 0 LIEEFRE 16 5 7 9 13
HipKEItAR 62 96 107 123 144 VARFEAESFE 812 727 998 1342 1900
KHfaGET 62 96 107 123 144 H&ERER (BAX) 2021 2022 2023E  2024E  2025E
ffRa 1149 933 1118 1377 1646  ZFE 828 732 1005 1352 1913
DEBRRNE 33 38 45 54 68  EEREES 23 113 11 122 175
BRI 3875 4894 5892 7234 9134 iIAHESH 127 169 103 126 151
R R T 5056 5865 7055 8666 10847  ANAMETINRE @ a7 @ © an
M55 2R 24 13 (59) 76)  (104)
XEME S ERIE 2021 2022  2023E  2024E 2025 EBHAAEE) (752) (794 (2100  (280)  (288)
B 1.97 1.76 2.40 3.23 458 HE 330 314 (52) (46) 71
BRRLF 0.01 0.00 0.00 0.00 0.00 HEFFNULRKE 577 531 891 1188 1765
FRR R 9.42  11.83 1419  17.42  22.00 HEFX (263) (289) (352) (355) (359)
ROIC 30% 20% 24% 29% 37% HE#AMESR (729) 50 0 0 0
ROE 21% 15% 17% 19% 21%  BRAFEDAER (992)  (240)  (352)  (355)  (359)
EX 40% 37% 37% 37% 38%  AEMFE 20 76 0 0 0
EBIT Margin 17% 1% 14% 15% 18%  tafETi 0 0 0 0 0
EBITDA Margin 19% 14% 16% 17% 19%  HAFEEF. FE2 ) 0 0 0 0
9N 23 74% 16% 23% 25% 2% HEMENSR (1) (16) (16) 3 4
AR E 607% —10% 37% 34% 2% EEESIER 2 60 (16) 3 4
BEmER 23% 17% 16% 17% 16%  HEHTD) (436) 340 523 836 1410
Bx 0.0% 0.0% 0.0% 0.0% 0.0%  HMHAFNHAIIRE 1226 790 1130 1652 2488
P/E 46.5 52.2 38.2 28.4 201 HHASHEIRSE 790 1130 1652 2488 3898
P/B 9.7 7.8 6.5 5.3 42 plrE®RRSR (104) (286) 533 813 1419
EV/EBITDA 41.9 49.3 36.3 27.6 195 WEEHHNER (116) (302) 576 893 1528
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 3



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEHFRHBARLR (UTER “RAT" ) FH. , AABFAEERA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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SRR E

EfSIEF KR

3|
AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



