IEEMARIRS WEEFFE A, EaZEEE R

AT o
NE SR E =4 2023 %1 A 30 EI‘, NG KA T 2022 ##Eiik?ﬁ’?ﬁ%, Rt

2022 /3] 9‘?%93&@%‘]5@7‘@ 21123 25427, FHigk 43.65%
4245483 (688326) 3] 71.01%; it EIM4ek 28440 0.9 10 LF) 1.3 12T, R K-
- 19.19%%] 16.72%.

R VER 1 ey
xRS Hh > LEHEHFATRE, WEEEESHIBEIRLREA

ARAB 8] 2, 8] 2022 S Q4 TRt 52 )54 4)E 0.62 1270F] 1.02
127, Rl %-36.73%%) 4.08%, IRibig¥k 29.17%%)] 112.5%, )34
AT EA 0.82 1074, BB 16.33%, IRikigk 70.83%; Fhit
et FZ A )3 E4FH 0.1 12LF 051 124, Rk 86.59%%|
D E— 37.80%, I3 K-75%%)] 15.91%, F=3F)a8&4F1E F44 4 0.31 127,
RO FIHeik Y 62.20%, FRECIE Y 29.55%.
2022 43 b F F S fe b KRS B kT L S tiT BB, Tkl
NI A g AV G a, B BN E) A6 LT a7 gk A Ak BRARGG S A
B E B A IG Ao, 14T 8] A IAR R KM@ EIg ., H—F &, A8 H
T 9 A By e B KA F ik &5 RS KR T B3 T AR B AR T, 184F 4w
A )aHFFE F e LK v K F) .
FAREATLE AT BAVAA AL F LA A, RBA AL N LR AL T, @
k%% : $1500521010002 EHRBAE T LAk R B, NEHET R, AR SEREFTE.
B A i +8615510689144 BEANF BB ERBEFEZRLS A ERERFHEE S HiTE
RE, LREFH LA, A RKEGHEBAFREAT IAFZH
DB RFPAR YA G2 KBRS S F X, EHAECTRED

200%

r\/,Q
-100% & V
%4 tEiHE-wW PHE300

FALF R THE, (5RIERTL Fow

¥R #A: jiangying@cindasc. com

XA R W FeE ARG ZETFERAERTLE, ZRTES M, REKTH.
(#4128 (688326.SH): A %F
B R B9 F B F T & BT E £ FEM ST 2020A 2021A 2022E 2023E 2024E
e o o ¥ % YoY% 34.3% 31.6% 31.5% 32.8% 33.3%
25 g - b4 A =
(e2eRini (688326 SH): LA BERADAHREFL) T4 146 224 307 457
S, “=A4x—IR7 FKTH) ¥ % YoY% -223.5% 98.4% 53.0% 37.3% 48.9%
2022. 08. 28 EFIELTS 32.8% 30.9% 31.1% 31.6% 32.0%
. : %% ik % ROE% 5.5% 9.6% 4.2% 5.5% 7.5%
Y2 4% kg . b EE
(zthizi ‘(688326' SH): bl EPS(##%)(70) 0.82 1.62 1.86 2.56 3.81
S, FGFmIEE KPR A% PIE(E) 208.90 10531  91.75 66.80 44.87
Y 2022.10. 26 4R P/B(4%) 11.52 10.13 3.86 3.65 3.37

FHLF T TR, AFLERBFL T R 2023 E01 A 30 HMEH
12 SRAEF LA A PR/ 8]

CINDASECURITIESCO. ,LTD

IR A T O kB9 S5 Shk

BR%: 100031




B 1: 2 8) 2022 a4 5 BRFHEEE K (2022 5535 KA TEHIEQ P4E)

3 400%
2
200%
2
-l 00/0
! -200%
0 [
2018 -400%
(M
(1) -600%
354 F)E (27) fudp )3 FE (f27m)
=0 3 % F 38 ] H(%) Ju A Y3 B4 A1 3 R P(%)

FARR: wind, 15RRIERL Fos
> “EA—K” LERE, FEFREBRLL
N W BT A S AR R BRI M, & F P 0. RS AT E. B

FNFEEI L F0 T B, B ENLTRAAEREFTLELE. XL SEBSHEHK. LAY
T BRPAEREF@OGARLNE, 108 05 IR R RIT, REFRFE P B,
{0 8] FAR GG A HLEE K

1) 8FF&%: NAFRT S REBEL)Z, RIFZFTE.

LR BB S &, »E E L2 B L2HAURA SR EH R T ALK Y, RIFLH, |
H. PAKE GIAER P R 5. AR, SRR AT AR KRS SANER,
E KT A B BT AR R T BT, B A S AR AR AR AR R &,
ADAS A4 7 B #/34 kI8 K, A8 f—ih. EA). Eif. AE 3 RE P A TA 5
ML = Lo @, A8 BT —RE AL, BAF A A4 T LIEER P 7 5,
T-BOX3.0 Z#&AF 5G A= C-V2X # K, COARABFE P ibE”. RAF LT @,
B IRV KRR K K 6y b2 A

TR R BN ooy @, 8] ARMRIEAT B AR G AR B AT 39 P36, # LA 49 AR HUD
FE AR B RS AR AT R B BT Y, R AT S AAE R ELR, AL
THI T IR AR

EEGFAFERSHrdEm, NabEH. £F. Inteva. k&g, Bk, FREEP O
MR, By kA5 H| 58 AR R A GLC TS RBEREF A, FITREHE. &
FHEH T1IEH 35 BAIEH R . RARFNR R ) R GHF T BER & 5 F A &K )38
k. BREEHGTFRGE, N8 FRFRR. AR AEEFEF A, EPS FRaAET
A TR 0 L BB S ka9 50 B A ) Bh 25 50 % R . 2022 SF H1, 28] i db = 30 Bk
Kk, LAFEPHEREIEH T =5

EHeRAgh Hh RGBT i @, A8 kAN, Kk, BRFEF 25, 2022 F
H1, ov&) @tdssdesy. LA, Kk, . SHFRPAEHRMI N AL LT TR,

2) BREIBREBMBEFE: 2022 F H1 NizT k&2 I 3.72 127,

FEERE — R %5 B RAE B E hitp://www.cindasc.com?
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EAFE ST RGEIRGAIR, ~EEPBEET BARINSIN FRAEERE, Q15—
A bR ARG BAEE S 4L OEM Fefbk. ImEEEFHEHEF . 2022 F HT, 2
SR ALED . EGBF HIL MKA %, FREZETES OARSGEE LTI EH
TR TAE, 73T “INTEWORK”. “ModelBase’ ¥ 4% & T AF &K T L4k § A duhf, IR4TF 5
P B A B A G MRIRIERY “V RADHX A A 4R 4.

T & 90 AR, 8 kR A E F R RAALE & B RIEE, 4HatALE ARINC664
W AT T he AR MR, AT T B A G 2 BRA KA @) %4 B P E A GRIBEATN L, B A
HEHRAMARANK LS, AT —RIFEBACAZZIE AN ZORNRIE S, LHF RS
FAZ g MR O ALK, R T BMAALRARIR G E P R

3) HEAE B BIRBEFTE: NG SRR B HIKRE 5E LS T ALE AN
FRIBAGLTA. F AL FEBERS,

234 B RGBSR RARA A S A ILBANEN 15 6 ADEREERFEEN, T
2021 FRATIIC, HRE — AL TR S FEERS, 2022 FEFF, NdETRE
A FUGE B A, BT FRENRIIAT RN T0%, i EA AT S
NELTLPELS N Ve N NS LT P e e et e
A AR ARSI . A SRS U A E 3 5 T 4 S AR R B 5, 4k
RIEEAEIE E RS RAM I L S0, J6RIAE T o, ARHE I 5 25
5 475 R A 1 SRR 84 T

> NEERATEAREIER, BRBITE—RATME

B B E A HATE R, RHFRERARZINR SR T H ke fF ek, Tatadh—Re
AFME, B E 2022 F 6 A 30 B, A& R TEASA 3983 A, Aakk 2021 FRIEAa
413 N; EP LA RAFHARAARE 3010 A, &R TEAZY 76%. HRFEH,2E, M
R EA EFRR T B 51%, AFE AR L B 36%. A8 i T 2250 FHERF,
AFMEMAKRF ., AFREIRF., AFEHREKRF. THRKFFoLEK, FLEZdFL
2. BT, AL, HEM. HENE. KEF. AATE R4 ESF, @it —+
F YRR Fe DB A b FF R AR, AT T B L . IR R A EFfE B 2K
RT — XM AT IME, H H e ZIEH AR H . TR R A% TE 32,

> NARERREENEEES, FTHEEHEY

LSS 2 EAFOTFLBNKNE, NETUAARP L EHREEEAL TR R
MFFE . A7 B BNREF DAL R IR S AR R TR, R, R THEFOELERTEE
RM). PBRM. BT EF I A LR, NEFRTEEFE. NIK. B,
HHESKERN LT R, A SOA BMF st MK AL AL F AR T 6 22
R, 8] B IR SRAE et AR B %, AT —RE fAF KR IMEA A2 T4
PARER, TR R 53R, FIRBREIERENR, NmF 3 g G GRS T B L
J. FHERE AL £ S FH KT TENAE D MaaS MrFE, HANE Tk T HERAE
K&, RBIFT K, mik T A5 £ SOA M. 8, SHAIHAF4 HPC.5GT-BOX.
VAKMEAE, 55, OTA FAURA ik & &,

BARLBHRF: EHEARTAE T Hmittgidfzd, N WEHRERTFE—TF &, HAKHE
HWIARELR B0, EAGATRAGTL T @ (OA%M. B RHE45), B
WNEEFERFLAH, AFTHRME. Iitad. 8225 FROF LR F@mikitee ), 4
AREGES AT V BAAREE ), £t &, AT MCU. SoC FafH-F & 69 i shdk

FIEERE — R %55 B RAE B4 E hitp://www.cindasc.com3



http://www.cindasc.com/

PhFa B R BT R, BEHRSORARRAE A F g 9L RREE, £NXS @, HARK
T ET B ZAE AR, AR ARK. S AT, B EARNK. B
R BAEERMR. RGEAHENRE FBBNRE K, B TREEE WL, S#HNHR
KBRS

AR L, NAEHENINEE ) B FRde 4 A FE R — B4R B R AR AR
¥, REAEFLTAATL. $lit. MR, AToLhHERfddiad Tk 2
ROREREZATE, BT SEAENEAR KRR A, 46X ENAGRKT B4 A
BEREGALE TR L. ik, ARBETA A IE. N EZFRGREE KA
Fif Gk it £ 0 B FRAK 2 547 64 IATF16949 (SR 38 AR A — A EAT LA 4 540 £ Ik
F e R LR 56 ). 1ISO45001 (BRALfE 2 4E TR £ ). 1ISO27001 (f3 &H A, ©aH K.

13 B2 A% FAR A A7/ ). 1ISO17025 (AR Ia Aok /E 5250 & A8 )R R AT - K 30 £ AT IR F-47
). 1S026262 (A 4B LR F 474 ). VDAB.3 (12 HA % T ki 2l A2 F A4k &
A7 ). CMMI-DEV 2.0 ( %8 7 s 36 E AR 42 5%, ). ASPICE PAM3.1 (74 % $ktFit A2 7t B At
AR ) F, BREHAIANETFANER—ARIN G9ERAEZSHRE AR A EZSRE
@ik 7 CL2 #74k, FHitXlE4idid CL3 1%,

> BATREBFFR

B A A E BT AR E Ak A B N AR A 42T S RUAF BT A, AR AR IRy AR 0%
W EE LN, FAsZETAET LKL R, TRiTAE 2022-2024 4344418 5 3
# 2.241¢50. 3.07 1274, 4.57 1270, LAtz PE 4 91.754%. 66.80 1%. 44.87 1%,
o BRI

> ReEE

1. BRRBAELRARATIA: 2. 3L 5L R RATBRE; 3. HEHEERLTLER
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I QN o
CINDA SECURITIES
7= Ak BI5HH A FIE A $15H A
LB 2020A 2021A 2022E 2023E 2024E LA 2020A 2021A 2022E 2023E 2024E
ABF 3105 3367 7,810 9,036 10,752 ®LEMKA 2479 3,262 4,289 5697 7,595
L 847 937 3,294 4689 5009  FhAA 1,667 2,255 2,954 3898 5,161
A 338 181 238 316 421 FURAANM 14 16 21 28 37
K 761 624 1,072 1,424 1,899  AE®A 179 195 242 330 433
TR 2 35 47 61 80 107 FHEER 181 214 274 370 494
#% 883 1,360 1,831 2144 2839  HAHA 352 456 596 792 1,056
b 242 219 1314 384 478 W 4% A 18 10 12 13 11
FRARES 796 1,138 1,207 1,270 1,328  AMHKLH 42 -46 -46 -46 -46
K IBAAE R 15 9 9 9 9 BRI A 16 -8 -8 -8 -8
B K~ (&
) 244 328 443 546 637 Hte 42 69 69 69 69
P2 i 259 271 244 220 198 AR 52 131 204 280 418
) 279 529 511 496 484 EXT NS 0 0 0 0 0
F 7 it 3,902 4,505 9,017 10,307 12,080  #IHE&H 52 131 204 280 417
A Ak 2377 2,684 3391 4372 5685  FiiE# 21 15 21 -29 -43
48 2K 168 6 6 6 6 %48 74 146 225 309 460
FAER 58 123 161 213 282 VEBERE 0 0 1 2 2
BATRE 809 1,007 1319 1741 2305 _’;);E’ﬁ’“\ AFA 24 146 224 307 457
S 1,343 1,547 1,904 2413 3,093  EBITDA 91 171 296 380 521
R A 188 302 302 302 302 EPSCERNT) 8o 162 186 256  3.81
K 0 0 0 0 0
b 188 302 302 302 302 REAER P
Fifidait 2,566 2,986 3,693 4,674 5,987 S FAE 2020A 2021A  2022E  2023E  2024E
VR E ARG 0 0 1 3 5 ZEEHAER 46 311 -59 497 421
)2 B3] IR AR % A3
j;;:&’ VRE 336 1519 5323 5630 6088 A 74 146 225 309 460
AfRRARSE 3,002 4,505 9,017 10,307 12,080  4riEdksy 64 80 81 87 92
4% A 10 16 12 13 11
¥imE EFRE 16 8 61 61 61
TEMS454F T
Lt 2020A  2021A  2022E  2023E  2024E TEFERH 164 9 -565 -35 -383
ETENTIN 2479 3262 4289 5697 7,595 A€ 47 51 249 184 301
Rkt (%) 34.3% 31.6% 315% 32.8% 33.3% ®EEHALA -213 63 -1,133 911 -89
j’;’%’&"‘\gj A4 74 146 224 307 457 AL 67 -172 150 150  -150
/i
FlE (%) 2235% 98.4% 53.0% 37.3% 48.9% kWA 15 9 9 9 9
RAE (%) 3580, 309% 311% 31.6% 32.0% i 161 100 992 1,052 52
ROE% 55%  9.6% 42%  55%  75% = HkE#HALAK 549 75 3,549 13 11
EPSGHAE)NT) g2 162 1.86 2.56 3.81 A 529 37 3,580 0 0
PIE 208.90 10531 9175 66.80 44.87  fi% 67 214 -19 0 0
= 1152 1013  3.86 3.65 3.37 SAHAlEEEE 18 -10 12 13 -1
BVIEBITDA 43993 .74.37 -43.01 -3354 -2446  WMAr4HmEm 382 173 2,357 1,395 320
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i N

HH, BREITLBEINT, PEARKFEZFFAL, EFFL, HHEERFHE, 2017-2020 F, %
G T HRAER, BHIEAR, 2021 F1 A AR RIERFARFRP S, REAEZFFEL&ETH IDC
sk, BB AR T b sE, AARIAFRATRE M S ksk, 56 F ks F, Wik 2022 F wind “4 0t
SHTIR” iBAZH 4 % 2020 F wind “ &S ATIFY B H 1 G 2020 FATIRE BB CAELOHTIF i@ 1E
1 4% 2020 4 21 # “ARMATIT” 8155 3 L 2019 FARA BB “REPATIF” BEH5 L.
A, BEATLALHE, LFIFERFEBFRAE, XEFLAR, THIRT LEMK MR TR
PO, RFTIRERIRA . 2020 F 12 A ANBRIEAARF AP, KFBEFLARINE, 22524
MR, EHFAM. FRER., BEH. 56 2 A FAHR.

o, BREEAKRR, LRXFHEFHL, BREAWEST L, 2021 F 12 A WARXIERFRLT L P
&, MEBEFATLARIAN, TE2ELZEHGBEHRR. FOLTE, EFHRIFHE. =1 H&6 F4%.

HAHERRA
X3 #2 F R AR
LELER YK ShAK A 13911026534 hanqiuyue@cindasc. com
LRRRBEER 49 A 15601850398 chenmingzhen@cindasc. com
LR EER A A2 18506960410 que jiachenglcindasc. com
LR E AR 13051504933 qiliyuanfcindasc. com
K4 E % & A 17687659919 luyuzhoulcindasc. com
LK 4EE E 18340820155 weichonglcindasc. com
K4 E # 2 15501091225 fanrongicindasc. com
K458 Rt 18513322185 migiao@cindasc. com
LI R4E EYE 13552992413 lijial@cindasc. com
LEARHELE 3t 13718803208 yangxingflcindasc. com
AR E R ZE 15800476582 wuguo@cindasc. com
EER4E E meAz 15618358383 guopengchengicindasc. com
Y e ZEHh 13122616887 liruolinficindasc. com
LER4E KR 18702173656 zhuyaolicindasc. com
LRR4EE KA 13524484975 daijianxiao@cindasc. com
LARRAE 7 B 18721118359 fangweidcindasc. com
LRR4EE A 18717938223 yuxiao@cindasc. com
LRRAE ERH 15026867872 lixianzhe@cindasc. com
Ak RAEE IME 18610826885 suntongBcindasc. com
LARRAE R 15957705777 jiali@icindasc. com
EARHE LA 15261855608 shimingjie@cindasc. com
LARRAE & ¢ 13337798928 caoyixing@cindasc. com
LHREEEYS ERA 13530830620 wangliuyang@cindasc. com
HRAEESNEY % B 15986679987 chenchen3@cindasc. com
LHRAEEEYR ERE 17727821880 wangyufeificindasc. com
el K4KE bR 13620005606 liuyun@cindasc. com
L R4E #iE 13794480158 hujieying@cindasc. com
e X45E #ORJR 13570594204 zhengqingqingcindasc. com
L R4E x| Z 15152283256 liuyingl@cindasc. com
i R45E R 18300030194 caijingl@cindasc. com
b X4E BRI 15521067883 niezhenkun@cindasc. com

FIEERE — R %5 B RAE B4 E hitp://www.cindasc.comb



http://www.cindasc.com/
http://mailto:hanqiuyue@cindasc.com
http://mailto:quejiacheng@cindasc.com
http://mailto:qiliyuan@cindasc.com
http://mailto:luyuzhou@cindasc.com
http://fanrong@cindasc.com
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http://zhuyao@cindasc.com
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https://docs.qq.com/sheet/DQkNNV3dNY3FFWm51
http://niezhenkun@cindasc.com

srAUmAER

R I AIRE 2R E AT Y, RAARAEAZ T EF ML T4, FHE T BIEA L2z TAIESS
AV A B A0 BRAL 25 B M 5 Bl BLARAR S, AR TR R 89 BT A LS A BB T AT IR A AR AR UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

FEAIER BN A A 8] (AT HAR “U5RIER” ) BA P BiEM A S L OIER T EH L5 T Ao AIREHEAERBEHF LA

ARERN ERERIEREZRSWNGEADE PG BIL 5%, HIEEE P ETRTEEREMF5E, W sl
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 A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAE R R TAR D LR EAEA B G RIRIE, ARR R, REEARRBEARE, RARR &S T &k,
BAEAZRAER KB 5 AMETREL ., F4 BN TR — R AT LARE, SRAFXIERTRR B 4584,

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

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AT RAEFRITH o KRZERIERZ T @R F, ETHMAAAATRF AT XK. L4, 5. AR50 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 BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

W BR
BRI AT A [T =71 PRETE =
FEN: EhAastig TR E 20% A E; A AT HARAR A A
AARERRAE BRI 7R I00H | pege. e ptat a8 T R 5%~20%: T N T T Te
# (ATRAMARER);
o WA B o A £ 5% ] ¥ AFLAEHBT A,
B REAFZAAG6AAN. WA R b ) AR: HLBBETER
i RN TEESBLT.

RpeiRR

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

BB b B AL R — R R A P A0 B RAo K B A KA B R H R, BT H B % K IRS P 6045 & L AT IR 2 3 44,
ABFHEES QHRT B0, MERUARREL, LEMLEE, Hik, Vi, RIEFBENELAFGEL, EETHE
R, 15 AR5 R AEATA R 4 R AR P AT P 7 3| AT IR K AT T4, BAHE 8T R R,
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