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1 H RN (T) 621.90
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B A (ML) 498.99
FABTAEL(TLA) 267.48
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® THERZFETR, LEAIAFERS

2022 %3 A 13 B, &) KA 2021 F54k, xH T FHERSGEATA, 2021 F
N E] BN A 13.26 1070, Bl H3g K 134.06%, VAE44)E A 4.44 1270, Rl
¥k 141.32%. BIMREAY X AT R b e, 2021 4 8) )i 4418 A 5.87 1270,
Fl p3g K 180.41%. # J& %) 2022-2023 “F AR e 45, &A1 TR 2022-2023
B AT FHTIE 2024 SFA AT, FRITAE) 2022-2024 )3 B A A E A
5.51/8.56/12.61 12 7T ( 2022-2023 4 & 1H o %] # 6.48/9.02 12T ), EPS #
6.87/10.67/15.71 7L, HATIEM AT PE 4 90.5/58.3/39.6 1%. & TAE#AE B i iE
KB AR RRIBES, HH RN AL

® Lk FREHERK, BARERCKRE

ZHTFEMEE, RSB LK IR S e KIS, 2021 S R%
= KB IA 2.98 105, FlEIgK 1276.27%, EwiR = &R A F M 2020 R4
29.24%4H £ 50.37%, X ERENE] RI @ EHE TG F S REG R F A
R, MBRARERE, B TEFT T, 235 SR MR B H bR Tk
125MSPS, CAN M BT A FH LR AEFAR, ELWRETES @, ¥
DC/DC *Ti# B, ThREFFHE. KRORHER, RiGHREHZERT
ES YL 2o5 ]

® 2021 F MR EYT K, EFRBAR Z

2021 SF/N3) TR 16 PedF S EARMAE R B AR, T SRR SE T kAR R
KT, Bt AR AT 3% (AFE)B AR K-F1F3|t— -7, AF S FREE KA
HZCEMNT TR EAFRE T, EAVEZF N85G8 MCU. &8 TH4E
RO AR S 35, iR AG BT AP AR ) 3. R TR EhAE o) S A bR

RLR T iAH An TA2 AR RGP 18 P AR BARRAS R B AT T KZ AR,

® MR~ LA S TR, KPRk EAEBRKTAZM;
7 So AR B A TR

W 548 B A BB IR AT
2021A 2023E

BN (F ) 566 1,326 2,078 3,071 4,374
YOY (%) 86.6 134.1 56.7 477 42.4
)24 (F 7 ) 184 444 551 856 1,261
YOY (%) 158.9 -141.3 243 55.2 473
£ (%) 61.2 60.5 59.1 575 57.0
A F (%) 324 335 265 27.9 28.8
ROE(%) 71 14.0 15.0 18.9 219
EPS($ % /7T) 2.29 5.53 6.87 10.67 15.71
PIE(4%) 2715 112.5 90.5 58.3 39.6
P/B(1Z) 19.4 15.7 136 11.0 8.7
SRR R FRAEAFER P

4l AR B SIS & 6945 SR FE Ak AR O 174
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2N 1EEEHMRE
B M H5HRHE

= R kR (B F ) 2020A  2021A )38 & (8 7 ) 2020A  2021A  2022E  2023E  2024E
itk 2629 3222 B AN 566 1326 2078 3071 4374
NA 1500 297 Bk A 220 523 850 1304 1881
2 BRIk 76 264 B A A B A 4 10 10 15 22
AR g E 0 44 ERI% 0 23 57 98 129 175
FRAT R AR 23 100 %A 34 65 108 147 201
B 71 146 HEE R 123 301 499 676 918
HHRB T 960 2370 W %-5% A -1 -3 -15 27 -48
ERHFK~ 35 220 F = WAL K -3 0 0
ek dy 0 35 AR A 2 15 0 0 0
B 2 3 19 41 AMRMAEE S HE 1 1 1 1 1
PR 5 16 FFAMEA 14 59 19 23 29
HbE MJJ r = 11 128 FEL BN A 0 0 0 0 0
KEE 2664 3442 b F) 78 181 446 549 851 1254
AR ﬁfr 81 251 ESIZII N 0 0 0 0 0
%2 HAth K 0 0 ERIT O 0 0 0 0 0
JIL At AR B R AT AR 28 95 #)iE 6B 181 445 549 851 1254
HA RS G 1R 53 157 FrAFA4L -3 2 2 -5 -7
R Kk 9 15 BFVHE 184 444 551 856 1261
KGR 0 0 b HEFAR A 0 0 0 0 0
HAb Ak A fi AR 9 15 VAR 4 A 184 444 551 856 1261
Rt 90 266 EBITDA 145 455 550 848 1237
VIR AR 0 0 EPS(L) 229 5.53 6.87 10.67 15.71
A 80 80
FARNA 2232 2405 2020A  2021A  2022E  2023E
B 262 689
P=Y-S:INEN & X > € 2574 3176 2 LN (%) 86.6 134.1 56.7 471.7 42.4
R g Ao R AL 2664 3442 2 LA (%) 157.1 146.1 232 55.0 473

V& T-EE) 4 %) 158.9 -141.3 24.3 55.2 47.3

2%'] L%

F1 2 (%) 61.2 60.5 59.1 575 57.0

rﬂ £ (%) 324 335 26.5 27.9 28.8
LA RFR(E T ) 2021A ROE(%) 7.1 14.0 15.0 18.9 21.9
BEEHALR 226 242 ROIC(%) 5.3 13.6 145 18.3 21.0
)i 184 444 1Ef% A
B Hesl 9 19 = RATE (%) 34 7.7 6.7 7.7 6.8
W 5-5% A -1 -3 % AR L E (%) 57.9 -8.6 -19.2 -23.9 -36.5
AR K -14 -59 A E 324 12.8 14.7 12.7 14.4
TERELH 18 -317 #H B 313 11.8 13.5 11.2 12.8
A2 BIAR 30 158 FiEE A
BEFHAER -969 -1447 BRI RER 0.4 0.4 0.6 0.7 0.8
FARIH 25 53 JLC R 3K B 3 6.4 7.8 7.8 7.8 7.8
EiEdy -958 -1417 JEAT KK B % R 7.3 85 8.5 8.5 85
HRZFRER -1902 -2811 FE A AR (L)
EREFHNAER 2139 4 B WO (AT REE) 2.29 5.53 6.87 10.67 15.71
K2 B 0 0 BIRZENEREEARED) 2.82 3.01 6.29 5.11 13.07
KA 0 0 FHART (RATHEE) 32.08 39.58 45.84 56.30 7175
£ 38 PRI e 20 0 AR
RARARIG o 2151 173 PIE 2715 112.5 90.5 58.3 39.6
EERIA K -32 -170 P/B 19.4 15.7 136 11.0 8.7
P58 iR 1396 -1202 EV/EBITDA 3275 103.8 85.1 54.8 36.7
SRR R FRIEABER P

4l A7) IE XS #6915 B AR B AR AE 5 BR 21/ 4
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GEAHRZ A A E L MERPE). GEAZBIMBTHE L HER LA (KT &F2017F7ALAAE
K FEH., R LEHE, FRIEFITEWARGGRIEFAARE (F HAFE ), FEbid 1303 -F & 3% AR E A
WAL K AR A+ LI K E AR S 6 HCA. CoMg-EBIFH. BEHEE LT EARNSAZ
A CA. CH8Y-ZBILFTH, HBUH ML, F2MR. BICSRAE A RAFIR A 49154715 &

Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR S,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BEBFIPEHHN

PR BLEA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).

E GBI @ A5 BB A A R 3/4
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Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.

Tt RAEFFR TP

Lis I

ik BT HAFRHLKREIT88T R EAIE %15 wik: FI| T8 R A W3%20305 AL F 815
#10E #45 &

Bl Zm: 200120 Wl Z: 518000

HRAG: research@kysec.cn B4R research@kysec.cn
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