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L AT (T) 56.56
—F R FHRIK(OT) 77.90/40.52
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® 2022 AFLHARRIEK, LHENIFR

N B R AR 2022 F A 2023 FF —F ERE, 2022 FEAFA29.14 LT, B
P+14.69%; Va4 F10E 6.88 127, Fl+14.57%; F=dE4#08 5.57 12T, Bk
-4.70%; £F)F 40.90%, Flrb-dpets. 1+ H4F 2022Q4 SFIEF I 6.36 1T, Bl
-19.29%, #RF6-10.93%; V3E4 A1 0.46 12T, FlF-76.34%, 3FH-66.42%; 3a
k4 A)IH-0.15 e, BlH-107.18%, 3#E-112.87%; &4 & 29.40%, Rl
-17.35pcts, 3R EL-7.22pcts . 2023Q1 £ HE AKX 6.32 17T, Bl Hb-16.40%, 3 HE-0.55%;
Ja B4 A)E 034 12T, FIH-85.53%, 3RE6-25.77%; 4=dE:441id 0.23 e, R
16-890.94%, IFEE+256.00%, £A41FE 29.67%, [ H-20.59pcts, FREL+0.27pcts.
F FRBEMT AT%0R, RAVT A 2023-2024 5 Ak 45 700 F-#7 3% 2025 S Ak 45 70
A 2023-2025 F2E4 A0 K 9.07 (-4.55) /13.40 (-3.44) /1593 1, R
EPS % 1.34 (-0.67) /1.98 (-0.51) /2.35 7T, LATAXH 3t PE # 42.2/28.6/24.0
f&, N FRBERE, KMNAFAIRE, £5F “EN” T4

®h . HEBMH. REMFFHRHALAZRLFHRIBEA L, WTETH
2022 kA NS FFAREH AE S 1746 12T, FlH+19.73%, & & kit
ANEE 59.92%, .45k 34.18%, Flrb-11.27pcts; FF4RzhFE B 44542 47 10.78
17T, RH+7.10%, & B RN T 37.01%, £4] £ 56.31%, BHb+5.36pcts;
N Bt — e K B AR AT B, 2022 4555 R B A 2.72 1L, B He+18.67%,
G E WAL E 933%, N3] 6 3T, 8 TR USERFITH EAKY, 12 T
ABREHTEE 14nm A EHRT EFH O RF G0k, AREFAIEHK
TR R B R R, BT KT R E AL, R SR R R
FER . FABRDERHER G FHERBRA, L PHF LG FRD ¥ KL H
B, Mk 400%. IGBT L4 NE P IniE; AEEH AR ERMEK,

B HL3E gk 86%. AW F FHRIINE R HAKYRE, ZHELATHEK, &
FABMN 0511, NEkERmKIH R,

R&RT: T HEF MBI, TERKFERIE; 30 LRI

’

W %8 & Ao B A4 4T
ABH% 2021A 2022A 2023E 2024E 2025E
N (F 7 ) 2,541 2,914 4,690 6,173 7,787
YOY (%) 69.2 14.7 60.9 31.6 26.2
)2 £ 4 AE(E 7 ) 600 688 907 1,340 1,593
YOY(%) 197.2 14.6 31.8 478 18.9
EAE (%) 44.9 40.9 37.6 41.6 40.8
4 E (%) 245 23.0 19.8 21.9 20.5
ROE(%) 7.6 6.8 8.6 113 11.9
EPS(#i%/ ) 0.89 1.02 1.34 1.98 2.35
P/E(1%) 63.8 55.7 922 28.6 24.0
P/B(4%) 5.1 4.8 4.3 3.8 3.3
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2= R ER@E T ) 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
ik e 6624 6921 9899 11650 15503 A 2541 2914 4690 6173 7787
N4 4237 3965 6380 8398 10594 AR A 1400 1722 2926 3606 4611
R MK E A RO H R 3K 713 666 0 0 0  TLHLRAMHMm 24 16 46 55 65
Hpb Ak 2 1 4 3 5 FLEHFA 18 17 23 28 31
AT IR 97 70 199 155 291 &1 5% A 71 101 141 154 179
B 882 1337 2434 2213 3730 KA 229 272 399 494 584
AR T 692 882 882 882 882  MEHA 107 95 283 554 807
ERB T 5936 11620 15548 18776 22045 = RALAR K -33 -140 -47 -62 -78
KA 0 375 748 1119 1489  HAedcs 62 139 87 96 107
2w 3953 6600 9834 12552 15270 AAMMEE Sk 31 33 0 17 19
TF = 50 366 416 475 539 BEHME 0 -9 -3 -4 -6
H AR R T 1934 4278 4550 4630 4747 FEREBEKE -1 1 1 0 1
# =& 12561 18542 25446 30426 37547  ELRAE 684 716 1014 1470 1727
A G A 2074 1994 8450 12904 19378  F LI 1 0 1 1 1
s AR 945 270 7174 11507 17845 s E ok 3 3 3 3 3
REAT 23 B AR AR 673 1130 0 0 0 AIHEHR 682 714 1012 1468 1724
AR {AT 456 594 1276 1397 1533 FTig#L 60 44 84 114 128
ERS Rk 2245 6726 6247 5568 4793 ##)H 622 669 928 1354 1596
KA 2K 609 5157 4678 3999 3224 UHBABE 22 -19 21 14 3
HALAER ) 1636 1569 1569 1569 1569 Y2 /A& 8) % F1iE 600 688 907 1340 1593
R At 4319 8720 14697 18472 24170  EBITDA 960 1444 1871 2849 3610
JHMFRAE 699 1617 1638 1652 1655  EPS(%.) 0.89 1.02 1.34 1.98 235
A 457 677 677 677 677
F AN 5800 5580 5580 5580 5580 EXFpgias 2021A 2022A  2023E 2024E 2025E
(RS & 1285 1721 2452 3521 4892 mKEH
V2 B EN A RAER S 7542 8205 9111 10302 11722 Z N (%) 69.2 14.7 60.9 31.6 26.2
RAxA R AR A 12561 18542 25446 30426 37547 B LALH%) 186.0 438 41.5 45.0 17.5
V2B TE N )4 Y) 1972 14.6 31.8 47.8 18.9
KAV A
25 & (%) 44.9 40.9 37.6 41.6 40.8
A (%) 24.5 23.0 19.8 21.9 20.5
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 7.6 6.8 8.6 113 119
BEEHALR 438 1195 152 3052 1902 ROIC(%) 5.4 5.7 438 6.3 6.3
A 622 669 928 1354 1596  #&fmge s
I8 4K 308 493 626 893 1162 3t /= 5 HrF(%) 34.4 47.0 57.8 60.7 64.4
w435 A 107 95 283 554 807 % RAHLE (%) -9.3 353 75.9 82.9 100.2
#ZFEMK 0 9 3 4 6  AFLE 32 35 12 0.9 0.8
BEFELH -602 -194 -1677 281 -1632 A E 2.6 2.7 0.8 0.7 0.6
Atz g AR 3 122 -11 -34 37 EBBRS
BT EFHALRA -3032 -4745 -4555 -4108 4416 B FRSEFE 0.3 0.2 0.2 0.2 0.2
HAXLE 2846 3741 4181 3750 4061  BIKTRB A A E 4.1 43 0.0 0.0 0.0
EEidy -20 -402 -372 -371 370 BATIRIK A SR 33 2.3 6.3 0.0 0.0
H AT AR -166 -603 2 13 14 HEAAE (L)
E R EHALR 5006 3311 -85 -1260 S1627 AR (AR 0.89 1.02 1.34 1.98 2.35
48 31 250 -675 6904 4333 6338 B IER(RATER) 0.65 1.76 0.22 451 281
KHAHE K 167 4548 -479 -679 175 HRAEF S (RATREE) 11.14 11.79 13.13 14.89 16.98
£ 38 B3 e 57 220 0 0 0 AEMEeE
FANARIE Do 5074 220 0 0 0 PE 63.8 55.7 422 28.6 24.0
ERE T4 R -41 -561 -6509 -4914 -7190  P/B 5.1 438 43 38 3.3
B A ¥ A iR 2409 -236 -4488 -2315 -4142  EV/EBITDA 39.8 30.0 25.7 17.5 14.8
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
GG B3 Hm F R B ATA RGN AI & R 5T & AR 69 5 AT T IR IR B 69 17 1) B & QL A6 R 09 R Ae e
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 4/4



