IESZTIRG YrhgiEE A RIFNE, FeeiFlSsREEK

INTFRES
AEES 2023 %9 A 27 H

JNS] 53T A ]
INGIJ=RR =] : ;

= Bl G KA Z B A LSETE, 1~0 A Ao a Bt 5 5 )a 8 4]

FAHEA (300217) 5.3~5.9 1070, FhIEE 124.43%~149.84%, Fiit 5 Idadk 5 a5 4150

BATE A 2.55~3.15 1070, FlH+17.73%~45.43%.

R ST Q3 8] Fit £ I )2 E4F)iE 3.55~3.8 1CL, FHb+295.76%~323.63%,

4ok 5 2% A)E 0.91~1.16 /27T, FlHb+10.13%~40.38%.
KEAT LB R AT

: $1500520070002

: 13656717902

> FOAE) AR BANE) A, EH, N8 AR TG RER T IKEBREE
H IR R BCE B AT Z AT 6 5 e L tiEAME R 6631.6 7
T, GRIDKE| A3 3.3 CAMER., EHER AL FHBE, A8 Tt
xt 23 AR w2y H) 2.58 1L,

> HEEBRLSBETHREE, HiRE PTCHRE, A3 FiLRELL

SR SHBEL, TARNALKFANMIAS EAF RS EBHTUEES
¢ 16800112133 CBERE R, 32tk BEGE B P %4, & F %M 2.58 107, Fuitsk
A: yinshengdi@cindasc. com Bk 5.5 A FF46 RS, BATFRIZR B Had B3 hwis 8] 24 N, #F
fIRE PTC b 4isk, A& EFRENES ERS WX IMHHE, K
£ R s, WA DA K BRI, F R SN ER S
B AR KEARE D L, MG, BN IR E L 53Rk
AR —F &,

> TERBIERTIRG. SFNBRRABAEGE, JEES) AR, F
T o R R R AR SATAT AR P AT, B ATE A K30 BARE P
RS~ LE2F —HEEIE, BATAYM A S S 5B KL
EYAENE = Fo B P B 0 TR, /A B) FRPEAR Ak S5-2F 3] Ak 4 04 5T kR 2
HERHA,

> ABARMAZLEL: RN AE 2325 F2LRAIF A
48.61/53.82/64.89 1270, 4 % B tb+27.3%/+10.7%/+20.6%; V344 #)
9 6.46/4.88/5.76 1271, F)t+114.1%/-24.4%/+18.0%, 3t5 PE %
12.76/16.87/14.30 4%, EFH“ENTFA.

Kk H
: luoanyang@cindasc. com

> REEE: At Rsbindl i, ML~ & At REATE. 4
B X PTC ©in# BEARETL. #ik A% PTC B £l 436
R R BIRH . 3 48 IR A F ANE S BUR EALR AT k38 3k L R Z L BUR
T, 5G EAE R AL T RINAEIFLS TREF.

13 RAE R A A TR 8]

CINDA SECURITIES CO.,LTD
AT O RAET9 ST T4k
B$%h: 100031




FE2M 54847 2021A 2022A 2023E 2024E 2025E
Bk BN (F % L) 2,787 3,819 4,861 5,382 6,489
K E YoY % 16.3% 37.0% 27.3% 10.7% 20.6%
)3 B, BR8] 4 A 174 302 646 488 576
(B 7 L)

¥ ¥ & YoY% 187.5% 73.7% 114.1% -24.4% 18.0%
2 F% 17.5% 20.2% 20.8% 20.5% 20.2%
HRTHERE ROE% 6.2% 9.2% 16.5% 11.2% 11.8%
EPS(#i%) (L) 0.13 0.21 0.43 0.33 0.39
WA F PIE(f) 43.46 27.00 12.76 16.87 14.30
4% % PIB(1%) 2.91 2.56 2.11 1.89 1.68

HAHFER: TR, 1RIERBFL S TR % 2023 F£9 F 26 HKAH
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SIAUESS

CINDA SECURITIES

%

F = Rtk P H B A FlE& PR T
S FE 2021A 2022A 2023E 2024E 2025E S FE 2021A  2022A 2023E 2024E 2025E
ik 4,134 5,821 6,737 7,297 8,324 Bk N 2,787 3,819 4,861 5,382 6,489
5P RA 458 1,381 1,632 1,774 1,812 EE %S 2,300 3,049 3,852 4,276 5,181
Sk B R oy A
& 961 1105 1065 1,180 1,422 . 19 52 34 40 48
BLRIRFR 597 735 1,055 1,032 1,156 R R 45 46 58 59 71
AR 143 154 193 205 252 G 143 144 209 231 279
A5 1,139 1,838 2,301 2,557 3,103 BT 111 182 204 226 273
A 835 608 491 548 579 W 4% ) 21 -2 -3 -8 -10
ERFE~ 1,200 1,415 1,551 1,608 1,662 BALAR R A+ -26 -27 20 -20 -20
RIBAHST 36 43 53 83 103 R AW A 34 21 10 11 13
= A SY (5\
:r:‘ w7 830 849 874 889 899 e -6 -33 23 11 13
AR 210 202 212 216 222 FLAH 150 329 474 558 653
e 124 320 411 419 438 FAIP K 39 2 250 2 1
P& &t 5,334 7,236 8,288 8,905 9,986 A& 188 331 724 560 654
A3 Rk 2,382 3,860 4,299 4,454 4,987 P AL 20 27 80 56 66
LR S 220 173 138 128 118 #F1i# 168 303 644 504 588
BLAT A 470 573 745 819 996 DB 6 2 2 15 12
A J2 B A
ALATRER 346 495 610 683 825 LR 174 302 646 488 576
HAb 1,346 2,618 2,806 2,823 3,047 EBITDA 238 421 627 678 775
e EPS (%4
A3 A B 144 65 65 65 65 P 0.13 0.21 0.43 0.33 0.39
(L)
Ktk 80 0 0 0 0
A .
64 65 65 65 65 RERER BB H A
A firdit 2,526 3,925 4,365 4,519 5,052 St FE 2021A  2022A  2023E 2024E 2025E
W = ZEEGHN,
JHBESRE 9 17 15 30 42 e -65 694 306 376 271
&)
JE!/,%E?/A\";J i3 ’%‘f‘l/]ﬂ
RRE 2,799 3,294 3,908 4,356 4,893 168 303 644 504 588
ﬁﬁ 5,334 7,236 8,288 8,905 9,986 18 P4k 101 111 124 129 138
W43 A 20 12 10 9 8
T BRRR 34 21 10 =y 13
2 54T T
Ny 2021A 2022A 2023E 2024E 2025E FERELRT 367 218 -290 273 -469
%Jk,‘é;ﬂi}\ 2,787 3,819 4,861 5,382 6,489 }T-’E 48 70 _172 19 19
16.3% 37.0% 27.3% 10.7% 20.6% #EEDA
Rl (%) e 292 59 22 174 175
43
. N3 174 302 646 488 576
ﬁi’&& e PRI H -146 -265 46 -155 -171
bl
e (%) 187.5% 73.7% 114.1% -24.4% 18.0% KR -422 303 90 -30 -20
17.5% 20.2% 20.8% 20.5% 20.2%
2AE (%) e 276 22 -113 11 16
6.2% 9.2% 16.5% 11.2% 11.8% EHEHA
ROE% AR 491 106 -82 -59 58
L 0.13 0.21 0.43 0.33 0.39 )
EPS (% )(70) TN F 606 302 -31 0 0
P/E 43.46 27.00 12.76 16.87 14.30 (R 332 203 35 -10 -10
2.91 2.56 2.1 1.89 1.68 P
P/B ):‘Hﬂ““ SR -35 -41 -50 -49 -48
33.54 17.30 10.85 9.81 8.52 o
EV/EBITDA iR 133 860 251 143 38
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W IR\ BT

FEM, RETLEGHEIHT, HLkFEFREIEFE, FELTHERF L
ARG TP AL, FAEIRT TP-LINK A4 & 30 [ 1K E 7 BB 45 % & FF & ik
ite TABHERRRIEARECATLA TR BEIERLETLRFTA, FTERANK

2015, 2017 4 M E NE . 2020 5 7 A A BAZ X IEEFRF L P, WEREIT L

e
7o

FEi, REFLFARTHE, BRRFFREEREFFMAE, AR RME L2l KF
ZFFEREE, B FHH RFeRFFEE, BITERF L, 2022 FmAFKIE
F, NERRERITLHAR, TE2FE209., PNERE. TR3IRHMRIE,

KFoh, ARRR. BEKFFRbaFmt, B2HRFE5RLEFE, F 2022 FmAlz
HiEd, NERRALRITLHAR, T2FE2FHETLE. sk,
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srAUmAER

R ARSI RIS ARG B—E)IF AT Y, AABFIEAZLFTEHMAL T, SEF BIEA LPREMBITHIERSD
MIT A S I BRAL A M 2. Bl B RIRE AR PR R 8 PP A ISR R T 54T R A IR RIS ARAFT B 69454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

TR A TR ) QAT B AR {5 AGE A" ) A b BIEL AP 560G AR A B % 5 H A AR 012 RIE KB H KT

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR Ay AR KA B B AU AP0, RIS T A6 69 K AL TR A9 s . IMAR I T Re & i LR RAZ B 89 8 3,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
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 KA A d & R FIE R R A AT AR 09 093835 s A i%F

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
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
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIERER, BRABBEREHEARE, ARG —E R EETTERARE R R L RIe, 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 .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
ARERNESS OGRT A0, HARUHLER, LRHEE, Tk, Wi, HKEF@E0ELmP S L, AETH
T, A5 KIE R AL A B 4 A AR P 69117 1 297 3| A AT IR A AT IOAE, A% 8 1R,
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