03 ABKER, SMERSEREE

2023 4510 A 29 H
— B4 N KA 2023 FEEI, Q3 S EAT LA 44.00 L5, Ak
#r=Rg#3 (002705. S2) £22.52%: FILJEA A 341 10, B -4 5T%: 5 M dadk G 13 A
TR 9 3.54 1270, FlH-19.35%. Q1-3 2 3 ZAEdaA 107.55 {2, A
+0.35%: S2HLIa 419 7.36 108, FlH-12.78%.

ERVR

> Q3R EBE, Q3NN KB, K0 Y 2855 T
AR REATLERESATIT 02 FMSE . 2023 FAT=FE, N ESE LAY 8151, Rt
k%5 $1500520070002 +2.15%; N47H @, =5 &, A B ALY A 26.1 12T, Rt
B A Wik +86 13656717902 4.90%. T HE Q3 EEE, SMMAL A 3491L, BL+38%, &
Wi 48: luoanyang@cindasc. com ShE KR FEE, AL 91 1L, Blb-14%, R4S KMAREH
IRk . 2 IMEE AR ARTICEE S, HiE % B b Kk 8y
FET, BRAVAANS B4 E oA 2H 5G4,

> WEZFREAREREK, LHAKIRKBARY . 2023Q1-3 A 5E
# & F 22.50%, Flrb+2.14pct, #H#1% K 7.20%, Fr-1.04pct. Q3
¥ &g N E £ FEH 23.10%, F-0.65pct, 4 F1%E A4 8.05%, F) k-
2.36pct, AMVAA LA EHT TR T ZRNANMEIEM T, TARKT
SLETILEEANH R, NS AT =B M 5 5% A b e ks e L F R
Wy 193 e, 2227V E Q3 254, Flot, AT=F Tk
A IR A TR KR AN ML T 3 B K A1 b £S5 B 2738 Ao
856 77 Lo LR JG VA LI B &3t 3N 8 AT Z 5 B 4 AE F A H A A R
PeR Y 1.6 127, T4 F) R R %o R Bl 3.6pct.

TREG&, £ QIHME. T, FHAFAESFHH 3.19%. 5.02%.
3.60%, % #1F1-0.09. -0.33, +0.25pct; 23 4 Q1-3 N 4E. ¥
2 R RENH A 3.63%. 5.43%. 3.84%, % A F t+0.65. +0.20,
+0.67pct.

> ZENALAILFAE. 1) HE 235 Q3 N NE+HMRFH T~ &
it 36.38 12T, FlF-14.16%; MK Z A ik A+ 21.79 1L,
B 1b+32.30%; N8 A% H 15.38 10, RL+7.93%; B4 ZIEA0K
#*43t 41.05 12, FH+30.90%. 2) 23 5F Q1-3 N 8 L A4 R
# %A 10.03 127, FlH+42.47%, 23 4 Q3 L& IR 45 H 6.09
e, FH+50.00%.

> B AR A . KA 8] 2325 FE LM AL A A
145.90/156.41/165.39 12T, 4 AR He+6.5%/+7.2%/+5.7%; )3 5% #l
8 10.17/11.22/12.37 12 7T, 5 A Bl b +5.8%/+10.2%/+10.3%, *F & PE
%4 13.38/12.13/11.00 4%
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R AR
Bk BN (T T )
#KE YoY %

13 B #E N 8) A A
(87 )

K E YoY%
SRR

N EROE%
EPS(#i#) (L)

WA E PIE(1E)

4 & PIB(1%)

2021A
14,912
13.0%
792

-29.2%
17.6%
13.0%
0.96
17.12
2.24

2022A
13,696
-8.2%
961

21.3%
21.1%
13.8%
1.17
14.01
1.95

2023E
14,590
6.5%
1,017

5.8%
21.6%
12.2%
1.23
13.38
1.64

D\

2024E
15,641
7.2%
1,122

10.2%
21.7%
11.9%
1.36
12.13
1.44

FHFEE: TR, 1FEIERTLE FHM . % 2023 £ 10 A 27 454

51X UESS

CINDA SECURITIES

2025E
16,539
5.7%
1,237

10.3%
22.0%
11.6%
1.50
11.00
1.27
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SIAUESS

CINDA SECURITIES

= 0k ¥l BT A A& 45 H A
LtEE 2021A  2022A  2023E  2024E  2025E 25 E 2021A  2022A  2023E  2024E  2025E
RAF 8,374 8,014 8,154 9,507 10,658 FLEKN 14912 13,696 14,590 15641 16,539
®HE e 3,603 4,484 3,513 4,885 5,676 kA 12,287 10,804 11,435 12,244 12,907
G & IR
AR 157 147 120 142 145 i 79 99 77 93 95
JSELdE 1,496 1,189 1,994 1,876 2,076 B4 % A 440 479 540 547 579
AL RS 92 77 83 89 94 ERER 779 785 802 845 893
B 2,653 1,666 1,998 2,056 2,197 K %R 442 479 554 563 606
H A 373 450 446 460 470 4% 49 252 -98 2 24
JERFF BALAR K A
2 4,253 4,851 6,666 6,745 7,259 #+ -7 2 3 2 2
K IR 106 108 112 116 119 BA AN 158 3 7 47 58
IS v 2,583 3,288 3,757 4,020 4,172 £ 11 27 57 63 66
R He 511 508 1,983 1,988 2,482 % 3 #1314 977 1,281 1333 1,458 1,609
£ 1,053 947 814 622 486 kSl & 9 24 0 10 10
F % 12,627 12,865 14,820 16,253 17,917 #1984 50 986 1,257 1333 1,468 1,619
w0 6,393 4,999 5,874 6,112 6,462 P A3 161 227 253 274 304
£ 438 177 377 377 377 e gk 825 1,030 1,080 1,194 1,315
s b $O A A
LA R4 2908 2072 2819 2795 3025 PR 33 69 62 72 78
5 A E N &,
RS 1,575 1,218 1,284 1,377 1,451 f;::‘z"‘ 7l 792 961 1,017 1,422 1,237
i
L) 1,471 1,533 1,393 1,563 1,609 EBITDA 1,406 1,619 1562 1,766 1,901
R EPS (%
Ll 78 761 441 441 441 ( 0.96 117 1.23 1.36 1.50
i3 F)()
KM 0 677 377 377 377
H A 78 84 64 64 64 AeREL $EH A
ket 6,471 5,760 6,315 6,553 6,903 St ER 2021A  2022A  2023E  2024E  2025E
Y HAE & BEEHA
. 73 127 190 262 340 At 846 1,423 935 1875 1,742
JE] - Pz ARE
g éj’& 5 6,083 6,977 8,316 9,437 10,674 FAH 825 1,030 1,080 1,194 1,315
8] AL A AL
R A= fE .
;Hﬁ: & 12,627 12,865 14,820 16,253 17,917 IR R4 464 526 380 418 443
W43 A 19 55 71 68 68
RS Skl RE R 158 3 7 47 58
HHir 7 T
AR 2021A 2022A 2023E 2024E 2025E FTERET -376 -270 -601 252 -15
f'#:ﬂ'e“"’i 14912 13696 14590 15641 16,539 #e 71 87 2 -10 A1
]g] o 0, 0, 0, 0, 0, &ﬁ{ﬁ;—d’m‘
%) 13.0% -8.2% 6.5% 7.2% 5.7% Py -805 1,099 1,776 -435 -883
1 N\
; %fﬁ 792 961 1,017 1,122 1,237 FR & -1,061 1,028  -1,866  -479 938
Fl b 292%  21.3% 5.8% 10.2%  10.3% KIHE 99 72 17 3 -3
‘%Zj:f 17.6% 211%  216%  21.7%  22.0% i 157 1 27 47 58
E
ROE% 13.0% 13.8%  122%  11.9%  11.6% ii‘; AL e 405 -130 -68 -68
P
EPS (## 096 147 123 136 150 A 5 83 21 0 0
&) (L)
P/E 17.12 14.01 13.38 12.13 11.00 T 790 1,873 -100 0 0
£ 8. 2R
P/B 2.24 1.95 1.64 1.44 1.27 j;?:ﬂ A 533 220 71 -68 -68
SN
ARG
/EV/ EBITD 7.48 6.22 6.99 5.41 4.61 e 660 882 971 1,372 791
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FTHEM, RETLEFEINIT. HLRFEFREIALPL, FELTHFALRLRILLTILERS
feiit, BALIRT TP-LINK AZAHHT A 3TN E B 815 54T Aikit. §ABERERIER R W7 L
R R BEEARET L ATA, AR 2015, 2017 FHMEANE. 2020 5F 7 HAweBfZHAER
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S HrUmEeR

RAC KR 2 3SR R F— AT AP I, AASAERIT R R FAE, H e b B S bh 2 i3 A 50 i K
T, A0 A IR 5 B 2, LM SRR AR T AR 0 AL SR A R T IR A AR K AR B 44T
WRINTEE, T, LT L L AIRE PR E LKA LK%

B ER

fFRAEF A A TR 8] QAT FAR “RBRIER” ) BA F BIE R 23 EIEFRTF LT RSB ERIERFBEF KA,

AREANS ERERIEREZRS MR EDE P GE /AR T S, AZEEPEITET AN REH AL, AL
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEGCATEZ LRE, BERIERTRIENEE SRR T EE, AREMEHEL, IFHEL
MR Ay AR E KA B B AU A FIBT, AIRE T A6 69 5 AL TR A9 aé . IMAR TN T fe & i LR RAZ B #9830,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAER KB 5 AMETREL ., P4 BIN T — R AT LARE, SRAZXIERTRR B 4584,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A & & R FIE R R A AR IR 09 0935835 s Al i%E

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AZRAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . KA. AR5 KRS
AT IR e B AT RIER SN & B P A RIS, W dazhik g A KEAAH R, BRIERMTREFIT R TR
. AL R TR RE R IER G K E ARSI Z R PRI E I

Im Kk BT RIERBR, RABBRZHRAARS, il —ERRFEREOR BRI RE R, FRIEESRGET
3B H KT AIAA

WA
BB R A BERF TR TLBRFTIFR

FEN: AR T AR 20% 04 L A AT AG HABAR A A

ARER RO I LA P IE 300

3 AT AARLR); His: MMMrastsz T A% 5%~20%; Pk ks E A ELA AT,

RS REAAZAAL 6 MNA A ARt R £ £5% 21 Ak ATRIGHET AL,

Mo
FEih: RN TRES%AT.

g

ERTHRA ARG RENG T, BZAHLERTIERAL ST AERANGTR, CELETHRON . BRETHFL L Z,EN
W T LR T 284 09 & M 58T .

ABEFITRIEATR—ZRATAHNE XX QAT R AW THHE, HTH T S RKIRE T 6913 &Aa & RS IT 21745,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
T, AZHAERTRIAAET A B AE RBP4 R P75 AT R & R AT oAE, 7% % a Tk,
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