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BHIRE: EN (£H)

B A 2022/4/13
L AT A (L) 89.10
—F R FRIK(T) 126.66/74.88
B EML L) 456.98
AIBFAE(L ) 43285
BRI 5.13
RABRLA(MTAT) 4.86
W3 A A #eF E(%) 33.95
B A BB
K% 7 i£300
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HEFRR: BR
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(815 & 2 #74845-2021Q4 PCB A%
Kaphenik, LML H L ITIR)
-2022.3.16
(812 & 2 A M E-EANTF KATH
W, FRHAEARERZH) -
2022.2.22

PCB 5 IC £ 3k 43 %, 2022Q1 £A) £ Tk
/)45 B B AR

X # (GHIF)
liuxiang2@kysec.cn
PEF %5 S0790520070002

® 2022Q1 3 FE £ 5 PCB A RH, BMOHRFERE, £ “EN” B4
N 8] 2022Q1 EHE LI 332 12, YoY+21.7%, V3441 3.5 1o,
YoY+42.8%. H o Q1 ¥ 5 & ELA1F 26.8%, AlidEwAEZ ARG, HFFE
10.5%0 HANLEH 2022-2024 F B A TN, Ft+/ 5] 2022-2024 F )3 54408 A
18.1/22.4/24.7 1¢ 7., %F 52 EPS % 3.5/4.4/4.8 7., % AT A2t 2 PE # 25.2/20.4/18.5
&, P o HAEC T PCB k4 @if, ARG F BN KAk,
INE Y CENT TR

® /5] 2021Q1 LA R R AT, HEEMKE PCB L 4-FAREST

B BAREB R KRR A, Q1 THAEMIAL, s IKEA R E-F LKL S
BT, IC &Mk 4 5 PCB 1448k 2021 55 Bl #7 = a6 A B F483% : 2022Q1
IC &AL AR &, 45T 2021Q1 L4 L) ek #7649 = e # £ K k@424 PCB
V475 d, 2022Q1 AsbiTHIKE RS E-FE 7 R%ER. HiE =81 %F PCB
I F 2021Q4 # B FF =, 2022Q1 & & HAURA]: 2022Q1 B & 7 = 79.5 1T,
T 2021Q4 89 77.9 2340 1.6 1L, #HEE MY, wdiB = EATIRA,

® R AL PCB KK, NEEAHR—BARBEREEHE

N B R NF PCB HARR A A IC HEFARBREARIMANG T B, BRES A
PR EEY R RIET SR, RHEFEENFEH WM EA; N8
KAL) 3R 1D B R F AR, @ I OIRA 7. FHEEMAR, N 3E) IC &K
Mok F o K& R AW, LA Mt AR, SN F AR A AR A2k
BF, 2022Q1 A 8 2 ALK $] 9.5 12T, 3R 2021Q4 89 6.3 123K 50.1%.
Epig&m, L58 Ak, AR, KEAEE 2RI B RK
A KR, BHEAEPFRRA, #mish FC-CSP = ®iT$3EK,

AR (9A7IF)

linchengyu@kysec.cn
JEF %5 : 0790521090001

O AT : RMAFEMBAR LK, MOMEHTBRE P FARETA., FHEL
AL FANTAFAA . AFEHRSTF ],

W %1% e B A AR
(3145 & RATHE-2021Q3 THAL P 2020A 2021A 2022E 2023E 2024E
#, PCBL4iT25RAREXE) - BLUABEFTL) 11,600 13,943 16,229 18,574 19,640
2021.10.30 YOY (%) 10.2 20.2 16.4 14.4 5.7
)z £ 4 A1 (B 7 ) 1,430 1,481 1,814 2,242 2,467
YOY (%) 16.0 3.5 225 23.6 10.0
A E(%) 26.5 23.7 24.0 24.6 24.6
%A (%) 12.3 10.6 112 12.1 12.6
ROE(%) 19.2 17.4 18.4 19.3 18.1
EPS(#:7%/7.) 2.79 2.89 3.54 437 4.81
P/E(4%) 32.0 30.9 25.2 20.4 18.5
P/B(1%) 6.1 5.4 4.6 3.9 3.4
HAERK: Rk, FIRIERT LA
iE S o A8 B B & 0943 IR e ik B R 1/4
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M MR 2
Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
ik e 5941 7270 9375 10766 11603 A A 11600 13943 16229 18574 19640
e 507 620 2158 2470 3611 RSN 8530 10637 12337 14000 14817
R MK E A B AR 3K 2275 3015 3143 3904 3548 FLALA A e 64 86 97 108 108
Hpb gk 30 37 45 48 50 FEHEA 167 233 276 297 295
AT IR 6 16 10 20 11 EFEEA 480 543 649 706 727
oy 2206 2527 2962 3266 3326 AR 645 782 909 1022 1080
AR 917 1057 1057 1057 1057 W43 A 152 107 77 73 -1
ERB T 8067 9522 10291 10748 10413 = RALAR K -113 -146 81 84 79
KA 4 4 4 3 30 Hfeks 182 238 240 240 240
= 6486 7789 8395 8721 8444  NAMMET B 1 0 0 0 0
9% = 322 407 413 423 438 EFAKE 6 10 7 6 7
;imhﬁﬁmfﬁ 1254 1321 1479 1601 1528 WARENKE -15 1 0 0 0
# =& 14008 16792 19666 21513 22015 #FLAHE 1625 1617 2050 2531 2784
A G A 4932 5948 7574 7894 6821  FAISPEA 8 4 8 8 8
42 IR 232 350 1594 1256 190 FLI L 27 11 20 20 20
REAT 235 B AR AR 2373 3254 3273 4134 3705 AIHEHR 1606 1609 2038 2520 2772
AR RAT 2327 2343 2707 2504 2926 FTiEAL 175 128 224 277 305
ERS Rk 1631 2325 2199 1971 1566  ##id 1431 1481 1814 2243 2467
KA 2K 1059 1368 1242 1014 609  URBAEHE 1 0 0 0 0
HALAER ) 5 572 957 957 957 957 Ja g4 )i 1430 1481 1814 2242 2467
R At 6563 8272 9773 9865 8387  EBITDA 2319 2549 2910 3505 3775
VHE ARG 3 3 3 4 4  EPS(%) 279 2.89 3.54 437 481
A 489 489 513 513 513
F AN 3660 3675 3675 3675 3675 EXFE s 2020A  2021A  2022E 2023E 2024E
[ & 3379 4395 5640 7178 8871 RK A
V2 B EN A RAER S 7441 8517 9890 11645 13624 & LN (%) 10.2 20.2 16.4 14.4 5.7
R AR AL AR AL 14008 16792 19666 21513 22015 B LAVHEH%) 14.7 0.5 26.8 23.5 10.0
128 TEN S AIE%) 16.0 35 22.5 23.6 10.0
KAV A
A F(%) 26.5 23.7 24.0 24.6 24.6
% (%) 12.3 10.6 1.2 12.1 12.6
NEARER(EA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 19.2 17.4 18.4 19.3 18.1
BEEHALR 1800 2342 2775 2800 3779  ROIC(%) 153 13.3 13.4 15.1 15.6
A 1431 1481 1814 2243 2467  FEARERS
718 4K 644 847 811 931 1023 2 A FE%) 46.9 493 49.7 459 38.1
w435 A 152 107 77 73 -1 A § (%) 24.3 30.8 19.6 93 112
S TP -6 -10 -7 -6 -7 RFE 1.2 1.2 1.2 1.4 1.7
BTEFELH -558 -344 80 -441 297 A E 0.6 0.6 0.7 0.8 1.1
Az EneRk 137 261 -0 -0 -0 EBEBRA
BFEFHALRA -2635 -2481 -1573 -1382 -681 ERXER#E 0.9 0.9 0.9 0.9 0.9
WAL S 2486 2658 769 457 2334 RREAEE 5.2 5.3 53 53 53
Kz 0 3 0 0 0  RBAIRHKAEE 3.6 3.8 38 38 3.8
BT ALK -149 175 -803 924 21015 HREBIR(T)
EFEHASR -71 261 -1088 =757 -882 AN E (R ATHEE) 2.79 2.89 3.54 437 4.81
PRl 74 118 -180 10 10 BRETAERERANES) 3.51 4.57 5.41 5.46 7.37
KHHE 2K -1190 308 -126 228 405 HMETEERAHED) 14.51 16.61 19.24 22.66 26.52
38 J% 3 A 150 -0 24 0 0 AEMEeE
FANARIE Do 1428 15 0 0 0 PE 32.0 30.9 252 20.4 18.5
HAeE TR -533 -181 -805 -539 486  P/B 6.1 5.4 46 3.9 34
R H iR -937 115 115 660 2217  EV/EBITDA 20.4 19.0 16.4 13.3 11.7
A KR RB. FFRIERS AT
W ol BB B UG @ 6945 AR T A ik A B R 214
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45 & 9

GEABR BT X ELSHERAE), GEAZTHMETHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFE b, HIELEXNZ, FFRIERFR TR A ERZARS OF L), BBt & 4% a9 FFR L& A 9
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHTH ., HEAIEL LT H ANEAK T
A AC3. C4, CSH9EBALTTH, HBUH I, 7R ISR B AR 6944715 &

B2 MR T i PR AR E , H4 B R IR, WiF i ! B4 T a2 M 584,

L |

NEfEERHBE

oI AR

RS AR AR S AIRE O PTH FF RATI R TARA R A ARIE, ARG+ K TALT ZAT T RAEF AT K
E AU 23 %o T B ITA R BN AT & BT RS RIS 09 0 AT TR BB 69 1F 1) ) & @ 4647 2009 it & A= e 4
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B 5T B T AR AR ARAEAAT IR B 69
=3 REE, Rb, LERa5ARE T LRGSR T LR A AERAEGIFK R

RERTFEAA
TR HLEA
(AN (Buy) AR 3% T 7 % & L 20% A L
sEgp S84 Coutperform) | Ui AR 4% T 5 & A 5%~20%:
#1£ (Neutral) TRt AR T % R A — 5%~ +5%Z 18K 5 ;
B AT 35 T % R I 5% AT .
A% (overweight) TR AT A ABAR AR T I R I
TRFR |y (Neutral) W 7k 5 R AR 5 R U AT
A K 47 Ak 55 T B4R 9 & A

HiE: WPBATEAURE BB 6~12 NA R, ERARM T IR EIS R AGIREEEI, HP AR EIEH NP
H 300 4540, BEAERBABAIRK. WM BB MR G EAREY) R =T d540 (4F
ST AR ARAY ). E R E AR RN ARE 500 RAMIE R IE AR, RIVERRBEE, REHERF LA KRR
Bl 89 iF AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAM LT ZB; BTHEFEARE L HIERY
RRBETNAGETREIL, BT EMAR LT 2F BOR F, &8 2 HEERIRE, UKL
BRI E 5L, REAURIE R A IR RIEW 2Eib,

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, FTRRRTRFEMATAREAERRR . ARE R 6 SA LS 5 AAME
WA SRR, AR B RARIERT 5 RAIE R AL BTN B o

TE 4ok B G H 094 B AR B Ak B B 3/4
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T IRAEF ALY A TR 8] Z2F B B A E R ZHIER 2T, R IERIZTFH L LT,

AAREAAE T RAIE R AL A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KRERKELFRIEFREF O, BTIEMA, RAFRIEREF T RRA
FRAER, WBMAGFIEFRIERE P, AR EFHIR,

ARERET AN GINATEGCATAZ L, BRI RRIEZERE L0 EFHERTEE, RREPRGTH., T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AMEATEE T, &L AIALR B AN 8] T A ARE S B AT, AR5 P78 090K AT ARG 0904
PMERIZTAMANTRD B T o ERFRH, AN TR 5 RARENETH., ELABEMNR—BNGRE, EPrES
HIRB| KNS TR AAET R A AREZENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIRF TR ESNFNE P, THRE P RGN IEN s AN S KARRRE LS F EBIANAE P 47509
BFE AR MWHRAREZ. AN ENEF LFEEAREOETELRENAGHSLFZRL, AR (EH L
2) BRI BT . EAETH LT, RSP 6943 8 TR K6 & LI T s SHAEAT A 89 327 3o AT
T, Ao 8) RITAEAT A B AE B AGRE P 09447 A 8 AT 5] B EAT AR K RARAT T, & AIRS 09I ATE AN 5] 8%
BF, RAEETRIBEBEAFIET 2 Rt RRE B KALATRRREAT 500 4k 2 L F R

AARE T AL I L€ M S8 Ak SAG R AR AR, 3T VT Ak 30 BB TTIRIE R 1 56 A 6 3o bk AR YR B4, TTIRIER A3
HABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz X & Wk ay 3 B R AE .

FRIEFR A ZEAFHFRAT THE, BT RAKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
REF PR QT RAT L S AENQIRF R L F L 5. FRIERFTREARES AN SNZAEELFXR, L
BEARERFLFXRBGEREF

ARAE G E NS TR o A3 ARERE — A RIFZH BEIT, TN AIRE T OGPTH A RRAL
B AN REANSFRB BT, RRFGET DA TG AET 77 XA Xa9 45 N, B P13 2]
S, RERD KBAETEAEN, ROAAEFTZAC AN S A FAl 77 KA& B o PT A A0S P A R BB AR. IRFARIT A
AT A A S T AR. IR FARIT AARIT,

L |

NEfEERHBE

T IR IEF A TP

Lk I

Hogk: BMETOH AN KR KE 1788 T R K £ H15 ik RIT W K £ @ 5%20305 LA L P15
#10E 45 %

BR%H: 200120 BR%: 518000

W44 : research@kysec.cn W44 : research@kysec.cn

(o3 LS

Hopk: AT T HIRE G AT REI8F £ T KEC2E16E Hik: HLT HH KR LH%E1FTHTZIIBES &
WR4m: 100044 HR%: 710065

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