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L AT R (T) 25.61
—F R FHRIK(OT) 37.40/20.54
E AL ) 147.01
RABFA(T L) 145.07
B A (LRL) 5.74
RABALA(TAL) 5.66
I3 A #FE(%) 15.71
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® EFAERMLSY. BASHERHLFHREHHE, L8 “EN” R
8] 2022Q4 FHLE LN 21.7 12T (-1.5%), 12&%A1E 1.6 1270 (+554.2%) 6
2023Q1 FAEF WA 183 1L (-22.2%), VFAEFAE 1.9 12t (-122%), £
AEC£EF K% 4%, ODM/OEM 4Lk 0 BH 3% S wAUK N T A2 30%. # 82|
BREFFCREFRKITEEIKE, KATHA 2023-2024 5. #7348 2025 5 &A1
M, it 2023-2025 “F 1384 F10E 10.4/12.0/13.7 12 70.(2023-2024 F /744 10.5/12.4
feL), *F)2 EPS A 1.8/2.12.4 T, Harmixt s PE A 14.2/12.3/10.7 4%, # /&
BN A It BRAESHERBHLFHEY K, FHF “EN” BELE.

® 2022 5F B £ S hf 4 Al KAZ 50%, MitESLHTEELSEKA 30%
P REBA, 2022 FHINFERBNSH A 59.1/28.6 /L7, B L4 #14+6.7%/+23.9%:;
PgE, FERERCSE LT A/, RSN E RN A LRI
P SN HH 61.2/26.5 107, BlHHH1-7.9%/+120.2%. 4 8] 4L W &Y b 32 45
A AT BRI e Tk S N B HL3E 1 A2 30%, Kk BSFA ZATE 30 /LA EA
Bo. BERMAAHERBILEKRAZ50%, BARIBERA, 2022 FEZL£6X
7 Re A KA L4 B B H+40.67%, T & F K 23.6% (+6.6pcts). & T Rl 7@,
AREFIEE, RARELBERARTZRXALEREFNMHLE 93.41%, HL
F— RAZAFRNBSERANATRE RN AL 1226%, HLFH—.

® 0 I Rif M) 2023Q1 LA FEZFRI, NLFLEMFZHERI
2022 F£.4) & 23.0%(+1.2pct), H W I/ A LA E 5 5144.6/-7 9pct, FiE K
REeHREZ TR/ A, AR AE M E RN BRI = 50 24 £ 5 5
+1.0/+3.6pcto #A1E] 3% Bl &-4.9pct, £ F TILLILA 3.4 LR, 2022 545 F1 %
11.0%(+4.7pct)o 2023Q1 £A1FE 29.1%(+6.2pct), F 7 A £ &g bR,
1A 9% B F+53pct, S A& B LA R 5 R E 4 1+3.1/40.3/+2.0/-0. 1pct,
HAE 102%((+1.2pct)e B E &ML 5T, LAERZREFSERA,

® MeRT: RWARERNe; RMHMERIGE; 8F itk 57361 A AH.

W %1% A E LG AR
AR 2021A 2022A 2023E 2024E 2025E
2 LN (F ) 7,946 8,910 9,954 11,417 12,922
YOY (%) 26.5 12.1 11.7 14.7 13.2
')3&7%7F'Jifi](ﬁ7y“7t) 503 983 1,035 1,199 1,370
YOY (%) 53.2 95.6 53 159 14.2
24 E (%) 21.8 23.0 27.0 29.0 30.0
A E (%) 6.3 11.0 10.4 10.5 10.6
ROE(%) 15.5 259 21.4 20.8 19.6
EPS(#3#/7.) 0.88 1.71 1.80 2.09 2.39
P/E(1%) 293 15.0 14.2 12.3 10.7
P/B(#%) 45 4.0 3.1 2.6 2.1
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 6274 7791 7427 7950 9312 FdMA 7946 8910 9954 11417 12922
N4 2920 4480 5005 5741 6498  FAR A 6214 6860 7266 8106 9046
R MK E A B AR 3K 1644 1455 0 0 0  TLHLRAMHMm 36 64 69 76 58
Hpb gk 32 32 40 43 50 FEHEA 446 442 697 1028 1292
AT IR 40 60 51 76 68  FEHEM 199 278 299 343 388
oy 1537 1127 1695 1453 2060 AR R 436 484 498 571 646
AR 101 636 636 636 636 MHHA 78 -339 -55 -57 9
ERB T 2639 2765 2837 2944 3038 SRR K -82 -65 98 -69 -78
KA 0 0 0 0 0 Ak 39 34 22 14 28
2w 1296 1283 1389 1525 1629  NAMAEE Al H 1 5 3 4
TF = 231 212 214 219 227 BEHME 0 0 0
HAIERF T~ 1111 1269 1233 1199 1182 FAXEMKE -0 -1 -1 -1 -1
# =& 8912 10555 10265 10893 12350  #LA)E 499 1067 1108 1298 1455
A G A 4814 4777 3760 3779 4318 RIS F PN 29 21 11 12 32
s BHE K 1395 2160 2433 2413 2873 EakshE b 1 11 11 11 11
REAT 235 B AR AR 2531 1656 0 0 0 AIHEHR 527 1078 1109 1299 1476
AR RAT 888 961 1327 1366 1445  FTiEAL 24 94 74 100 106
ERS Rk 854 1972 1664 1362 1053 #4038 503 984 1035 1199 1370
KA 2K 500 1598 1290 988 680  UHRMAEBE 0 1 0 0 0
HALAER ) 5 354 374 374 374 374 YA BEN 8 HAE 503 983 1035 1199 1370
R At 5668 6750 5424 5141 5371  EBITDA 697 1461 1322 1520 1696
VHE ARG 1 3 3 3 3 EPS(R) 0.88 1.71 1.80 2.09 239
A 575 574 574 574 574
FTANAR 824 855 855 855 855 EXIuE i 2021A 2022A 2023E 2024E 2025E
RS & 1914 2324 2361 2177 2430 ARK#H
12 B EN A RAE RS 3243 3803 4838 5750 6977 LA (%) 26.5 12.1 11.7 14.7 13.2
RAxA R AR A 8912 10555 10265 10893 12350 B ALHEH%) -15.6 113.7 3.9 17.1 12.1

V38 TBE) AT ) 53.2 95.6 53 15.9 14.2

KAV A

25 & (%) 21.8 23.0 27.0 29.0 30.0

A E (%) 6.3 11.0 10.4 10.5 10.6
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 15.5 25.9 21.4 20.8 19.6
BEEHALR 477 798 439 1586 1043  ROIC(%) 23.8 41.5 31.9 37.8 35.6
A 503 984 1035 1199 1370  #&fmge s
718 4K 140 281 169 198 216 WE R E%) 63.6 63.9 52.8 472 435
w435 A 78 -339 -55 -57 9 % R E(%) -30.9 -18.4 -19.8 -35.0 374
S TP 0 0 0 0 0 A E 1.3 1.6 2.0 2.1 22
BTEFELH -341 -383 -705 247 -532 A E 1.0 1.4 1.5 1.7 1.6
Atz T LR 97 255 -4 2 3 EEfk S
BT EFHALRA -808 -800 -237 -303 308 EBW AR 1.0 0.9 1.0 1.1 1.1
WAL 353 298 241 304 311 JL MK 2K B 4% % 53 5.8 0.0 0.0 0.0
EeEidy 700 -500 0 0 0 AR ASEE 45 5.1 11.7 0.0 0.0
HAIE T AR -1155 2 4 2 3 HFE#KE (L)
EFEHALR 646 1272 50 -527 438 HRAE (R AT 0.88 1.71 1.80 2.09 2.39
48 IHE 1395 765 272 20 460  FIEEAARGAIED 0.83 1.39 0.77 276 1.82
KA 500 1098 308 -302 2309 HRER S (RATREE) 5.65 6.45 8.25 9.84 11.97
£ 38 B3 e 164 -1 0 0 0 fEkE
FANARIE Do -105 32 0 0 0 PE 29.3 15.0 14.2 12.3 10.7
HRE T4 -1308 -623 85 -205 -590  P/B 45 4.0 3.1 26 2.1
A4 Y A i 254 1560 252 756 297  EV/EBITDA 19.6 9.2 10.0 8.0 6.8
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEH#o BB ERIR, FRIERFZHARGREFHZARY (PRE), BN E-FE ket A ey
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
OB R R B AT T GANAI & T & AR 09 5 AT T 3R AR BN 69 17 F) B & QL& 5T 9 R 2 A A
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

L& ]

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