03 BB, BRET EBLE L

2022 410 A 18 B

F4: 10 A 16 B T4, KAKLAZA 2022 FA7 =F F k44, 2022 4§

KRRk (603757. SH) W25 RN A H S LB B A1 1.70 108, FIH+50% A% 5 Bt 52 L4
B BIER B 2 F4A)E 1.64 12T, FHE+53%4 %
FRiER > Q3 LGEHFGHE, TURGFILABRA. 28MNITHE, 2F Q3 EEAE
B TR SR A A F AL 0.71 1L, RIHWA+T7.22%; Tt 5 A4k
Z A T AT B JF AT B 284 A0 0.69 12, R#+78.35%, S HEFEZH KT L.
Hok %% $1500520070002 LT @, 8 LG F AR e KT Q2, RAVAAEEREAA: 1) Q2
B A Bk +86 13656717902 ¥ EFNLK S AEA TR S, AFEEEM 5T A A-1249 7
¥k 48: luoanyang@cindasc. com o HAVFH Q3 LA E KRR T Q2. 2) Q3 2 3] Az Lk 415

IR MBACR S, 0 7-8 A & BER T FEHH, sl @dg sy
BORAEATSE R A RS . BN, &AM Q3 BHIRIL Q2 #-F
KA PR, TEAARATIFAZRERARHE DR, UK Q3
EBEREATEZ . HE AR 0B Q2 A PTL

> BRREERRLKEL, THERBHRA T SEMAtBA L2 LR IR LG
KA Ko BATA S L4520 HRAKEK. EAFERK. TkFERRK.
RAFEROAME: 1) RAZRT @, »edLk=F A RNEFLEL
TRHKF, MAATTHGY LA =ik B AT CRFIERERZEMNE,
ARBERE X T EFABRBT AT B kAR E P ALY 2)
KR BRGR 77 @, BN e IR EALIR S T s AR T % FH K &g, NalER
EAFREERAK, AXFRAL, LA BB R, #HEgdiEF el
Y, RRAZERYFEABEREGE LA b, KA FHERF TR
RSB GmRSE, 23 FHEY FRE NS0 77 S/, AN EMRA
BAVRE ) AT TR 3) Tk BRRRR R iRA R T 5T K = 1
JUH, S ARARIE L TR R, LG iR ARG K,

> BAITR : HIFE ET HR KT R, AT E) 22-24 F2 LN
S A% 16.29/19.25/22.70 12T, 4 #| B t6+9.8%/+18.1%/+18.0%; 13
4 A)E 2.30/2.77/3.46 1L, % #|F b+55.9%/+20.5%/+24.9%, *F
& PE # 20.35/16.89/13.51 4%,

> REBE: BRAFRE. THTHRT LA, RN
CEEF) ., B ofERBEMM. & it R RRRAIF

1% SR E F N5 A A 1R\ 6]
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TR AR 2020A 2021A 2022E 2023E 2024E
FTLEEANELFT) 1,413 1,484 1,629 1,925 2,270
K E YoY % 24.5% 5.0% 9.8% 18.1% 18.0%
V3 & BN B) % A 213 147 230 277 346
(87 )

¥ K& YoY% 25.0% -31.0% 55.9% 20.5% 24.9%
24 5% 30.1% 25.3% 26.8% 27.7% 28.8%
ARk EROR % 16.9% 11.6% 15.9% 16.8% 18.2%
EPS(##) (L) 1.30 0.89 1.38 1.66 2.07
7 & & PIE(4%) 21.54 31.46 20.35 16.89 13.51
% & PIB(4%) 3.72 3.70 3.24 2.84 2.46

FAHRB: TIE, (52ERFLE P SFM , EH %2022 F 10 A 17 GRAH
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7 Atk Bl BH A GRLE S Bl BH A
2tEE 2020A  2021A  2022E  2023E  2024E FEY 4 2020A  2021A 2022E  2023E  2024E
RAF P 1,253 1,140 1,159 1,257 1,410 FLEBAN 1,413 1,484 1,629 1,925 2,270
Ui 616 481 459 439 462 EX S ¥ 988 1,109 1,193 1,391 1,617
Rk E 3R LA A B
0 9 9 11 13 Wit 7 6 7 8 9
SR H 225 266 281 336 395 B % A 65 68 52 62 73
IR 12 13 14 16 19 FRER 62 84 93 108 127
7% 232 273 289 339 393 K% 57 62 60 71 84
L) 167 99 107 116 128 w44 -1 2 -19 9 -8
FERFF BALAR K &
- 343 517 688 861 1,037 i -1 0 0 0 0
¥ HARTAR 0 0 0 0 0 B ANE 8 6 7 8 9
Bl % 299 306 340 384 438 ) 3 2 11 13 15
R = 22 155 243 347 445 2 A iH 245 164 261 314 393
E 2 22 55 105 130 153 ok S -1 0 0 0 0
= Bt 1,596 1,657 1,847 2,118 2,446 #3E ER 244 165 261 314 393
R R 312 364 387 453 526 P A3AL 31 18 31 38 47
LR 0 0 0 0 0 # A1 213 147 230 277 346
SEEE 26 36 36 43 50 oV HRE A AR 0 0 0 0 0
B AR 2 160 182 195 228 265 V2 5 8 213 147 230 277 346
20 127 146 156 182 212 EBITDA 271 199 269 338 421
JERH K EPS (%
& 22 19 19 19 19 2)(%) 1.30 0.89 1.38 1.66 2.07
* % 0 0 0 0 0
Hfe 22 19 19 19 19 REAEE EET A
% 4y A3t 334 384 406 473 545 SR 2020A 2021A 2022E  2023E  2024E
VR R BEEHNL
. 0 0 0 0 0 S 156 163 249 269 339
NEl N A
), EZ&“ 1,262 1,273 1,441 1,646 1,901 F A1 213 147 230 277 346
B) IR R AR
R AR o
. 1506 1657 1,847 2118 2446 AR 35 39 44 52 60
&
435 A 7 4 0 0 0
p 2 E $hE BEHK 5 . 5 " o
AR 7 7
Az AR
SHER 2020A  2021A  2022E  2023E  2024E ;]’5 re% 97 -30 -18 52 57
FRE a3 1484 1629 1925 2270 N 4 8 0 0 0
Fl it 24.5% 5.0% 9.8% 18.1%  18.0% BEEH AL 114 -133 -209 218 -226
EY - IN .
i 213 147 230 277 346 A 42 -199 215 224 235
Ak 250%  -31.0%  55.9%  20.5%  24.9% SEES 156 66 -1 -1 -1
’t‘zjj:f 30.1% 253%  26.8%  27.7%  28.8% eV 0 0 7 8 9
PEL
ROE% 16.9% 11.6%  159%  16.8%  18.2% i: e 55 -160 62 72 -90
P
%F;(Sg‘f‘ 1.30 0.89 138 1.66 2,07 ALK 29 9 2 0 0
P/E 21.54 31.46 20.35 16.89 13.51 e 0 0 0 0 0
T F1 8. 3%
P/B 3.72 3.70 3.24 2.84 2.46 :::Lﬂ &3 -82 -168 60 72 90
PEIGN
AR
iw EBITD 15.04 21.25 15.66 12.53 10.00 fye ) 208 -134 22 20 23
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i N

FHRM, REATLBRONITF. HITRFETREIAEFE, FELTHFAFRELERFLETLF VT

{2, BAE

RF TP-LINK ARA-HF K 31T ¥ 7 B 4

FIRE TR §ARBERRRNAER K AT

HRR. BeiERReiFEdfFA, FERAN 2015, 2017 SF# g AR, 2020 5 7 A mBiEkirk

IR TS, MEREATLH .
WAMHERKRA

X 35, 4 T ¥ 44

AEMEER ShAK A 13911026534 hangiuyue@cindasc.com
HLRRRAEE YR [ B A 15601850398 chenmingzhen@cindasc.com
LKA E S S WA EAE 18506960410 quejiacheng@cindasc.com

IR E TR 13051504933 giliyuan@cindasc.com

LKA E I & A+ 17687659919 luyuzhou@cindasc.com

LILRE 4 E B i 18340820155 weichong@cindasc.com

LKA E #E R 15501091225 fanrong@cindasc.com

LR A4 E T A 13693249509 zhangjiajie@cindasc.com

LR A A 18513322185 migiao@cindasc.com

EARXHELE % 13718803208 yangxing@cindasc.com

EARRAEINE YR %H 15800476582 wuguo@cindasc.com

LA RAME MAE 15618358383 guopengcheng@cindasc.com

R A E =59k 13122616887 liruolin@cindasc.com

AR RANE k% 18702173656 zhuyao@cindasc.com

1A R 4N 4 13524484975 daijianxiao@cindasc.com

EHRRAE 77 A 18721118359 fangwei@cindasc.com

LA RAE At 18717938223 yuxiao@cindasc.com

ek X AKE F it 15026867872 lixianzhe@cindasc.com

R RAE IME 18610826885 suntong@cindasc.com

48 A R 44 il 15957705777 jiali@cindasc.com

AR RAE A 15261855608 shimingjie@cindasc.com

ERRAE & 75 % 13337798928 caoyixing@cindasc.com

THXHEL R g 1| 13530830620 wangliuyang@cindasc.com

XA ES L % R 15986679987 chenchen3@cindasc.com

EnRAES SR ERHE 17727821880 wangyufei@cindasc.com

d X4HE X1 44 13620005606 liuyun@cindasc.com

i RAHE HE A 13794480158 hujieying@cindasc.com

e X AE R IR 13570594204 zhenggingging@cindasc.com

XA E X2 15152283256 liuyingl@cindasc.com
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S HrImEEER

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 TR A 5 B i 2, LM SRR AR T AR G AL SR A R T AT IR R AR K AR B 44T
WRINTEE, T, LT L L AIRE PR E LKA LK%

B ER

15 AR AR AT TR 3 OATF W AR I3 RIER" ) A ¥ BIE B A p ML A A B 5T 46 RIS 013 R IERHIEH KT

ARERAA ERERIEREZRS BN ELDE PO BIL 5, HIREE P BTRT IR TRETF5FE, W flh
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
MR Ay AR A B B AU AP0, RIS T A6 69 K AL TR A9 s . MMAR I T fe & i LR RAZ B 89 3,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAER KB 5 AMETREL ., 4RI T — R AT LARE, SRAFXIERTRR 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 E | AR A KA A & & R FIE R R A AT A AR 09358 3F s Al i%F

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

I A BAERIERER, BRABBEREHEARS, ARG —E R EETTER BB R R LRI, 2R IERSEG M
3R F R TR A,

WA
BB R A BERF TR TLBRFIFR

FEN: AR IR T AR 2096 04 E FHF: ATk HARARA A

ARER RO I LA P IE 300

B (ATHARLAR); ¥ stk T Ak 5%~20%; Wbk ATokag S A A K AR,

RS REAAZAAL 6 MNA A ARt Rk S 5% 21 Ak ATRIGHETRE,

Mo
FEh: BRI TRES%AT .

g

ERTHRE AR ST REGTH, BAFEHITIEAL DT ALERANGTER, CEATRON G, EBETHE S EL,EAN
W T LR T 284 09 & M 58T .

BB b B AL R — R LA P A0 B RAn K B A KA B R R, BN H B % K IRS P 6045 8o L AT IR 2 3 44,
ABFHEES AHRT B0, MERUARREL, LEMLEE, Hik, Vi, RIEFBENELAFNGEL, EETHE
R, 15 AR KR AT A R G R AR P AT P 97 3| BT IR K T4, A A E 8T Rz R i,
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