-~
’ B

#
7
&
£ 4
#

Z

Sl

iR UESY

4323%-"}’ ‘]‘ﬁﬁ%‘»g‘i#ﬁ

£#% 5 (002881.SZ.)

2022 %04 A 16 H

BHIRE: EN (£H)

B A 2022/4/15
L AT A (L) 29.55
—F R FHRIK(T) 55.49/18.30
BT ) 54.59
AAB WAL L) 36.47
ERA(LRL) 1.85
RABRLA(MTRT) 1.23
U3 ANA #FE (%) 106.63
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PEF %5 : S0790519100001

© 2022 5 Q1 kHFHERA, LHEFHREKEIY

N B R AR 2022 F QL kS, #2022 4 Q1 2AEIL 4.00-4.10 12T, Rt
WK 53.85%-57.69%, Az 2.60 12T, FHIEK 5577%; V3BF A0 2350-
2750 7 ., FBlHIEK 52.48%-78.43%, PAz# 2550 B L, FlHIEK 65.46%; %
A2k 4 A8 1950-2350 77 T, BlHIEK 29.86%-56.50%, FAz4 2150 77 T, F
PIE K 43.18%, HAFM. 8RR EITILAHZ, £ 2021 F Q1 A4
SEA 264.77%38 KJE 2022 F Ql HEMRKRGF KM, MA THHKATHE
KOG RB I K, ARNEE FWA (BRALEEN) &, FRRKAFERAST
FEon BT ARIT, Tt S) R AR AR AL R K M. RA 4T 8] 2022-2023
Ja B4 A E S B A 1.82/2.98 12, s EPS 4414 0.99/1.62 T/R, &% AT
B89 PE 9514 30.0/18.3 4%, h4F “EN” iF%,

® UK RS AR ) A MG R Sk, FREAKKESF

T BRI, ATk, AE. HT. £RERFARE RIL RIS KRR A A
WERKGEIE, MEAEMIKRARARGE Z®/ K, itz CPU fo L &85
R, BERAIEA BRI LBERAANTREAT KD ERA, ERFR
F 7 2017 SFEP A4 5 — X 245 0.2-0.5TOPS £/ 6945 seAisn, 2022 53 A4
He b STHEIR AT Rt 40 SNMO9ST # 8 R # — X & i QCS8250 SoC, £ 15TOPS
ALE D, T 2R TFE=HFRIRS 5. AMA. VR FZAL K RS AF AR
TR KG9 AL TR ) N S1 A R A 0 KRB R P E R AL Gk 4R,
® ATREBLML., SGFWA, FRIAEZXBRBEF A ARK

2022 FABAVINA AN ST RAT b & T AN 5, I AR AL 40 Ao S AR 20 AT
RIDZ SHBEFRAT AL P B, @8 S 2 T %, 5Ly Riist.
B2 &N (FWA) L4 HH82 5T 5G 4 KNI Tamm. mi
At MR F AR, REBREEFTHAPTAF, 127 LR EARH 2, EHTH
PRt TS, HUT A RS E P F K AN 8 S E, SRR K.

® N [eRT: BREHratpi., THdE KRR, £ mEl%,

e
(b AR LG AK, B éﬁ%ﬁ"{*ﬁ’}ﬂ*ﬁ
e AR 2019A 2020A 2021E 2022E 2023E
) BT KRE @A) 2022410 g (B 1) 933 1,121 1,969 3,093 4,523
CF A8 2H-2021 FL5EHE YOV (%) -5.8 20.2 75.7 57.1 46.2
RE, ARZEMETH) -2022.1.23 )2 &% ALE (A 7 L) 24 27 118 182 298
o . YOY(%) -47.6 12.2 3311 53.9 64.0
NEFERH-LEEETE L

o , ?‘ )’T‘ ST LAIE(%) 20.0 213 19.4 209 217
R, RAMAEAFS D 20211029 T (0p) 26 24 6.0 5.9 6.6
ROE(%) 45 4.7 17.0 20.8 25.5
EPS(##/ 1) 0.13 0.15 0.64 0.99 1.62
P/E(4%) 2232 198.9 46.1 30.0 18.3
P/B(1%) 9.9 9.4 7.8 6.2 47
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Lk e G 2019A  2020A  2021E  2022E  2023E [A1iE £ (B 5 ) 2019A  2020A  2021E  2022E  2023E
R~ 696 813 1,185 1,491 2,195 A A 933 1,121 1,969 3,093 4,523
N4 156 218 205 309 452 FAdR A 746 882 1,586 2,447 3,543
R &Y YR &) 217 233 330 358 547 B LHALR A 4 5 8 12 18
B RN R & 21 20 49 72 95  FAHF A 21 28 35 52 76
AT IR 13 22 39 57 84  FEHA 30 32 66 100 152
oy 152 216 446 575 903  HAKA 85 141 166 247 358
AR 137 104 116 120 114 M5%A 1 1 11 22 27
R T > 89 166 221 273 313 = RALAR K -5 -6 -0 5 5
KA 0 37 34 36 38 Htbdes 3 21 7 5 5
i* 16 21 85 139 182 AAMEEFIE 0 40 0 0
N W 21 31 27 23 18 #HHEAKE 3 2 2
;@4&3#»&-:71%?? 51 77 75 75 75 RAREBKE -5 0 0 0
gl 3 785 979 1,406 1,763 2,508  EFAAHE 19 17 142 214 351
A G A 233 395 707 886 1,337 ZliN 0 0 0 0 0
FsR il 15 20 35 30 50 EashEoh 0 2 0 0 0
REAT 235 B AR AR 146 248 461 632 951  A|HEEH 19 15 142 214 351
HAbF ) R 71 127 212 225 336 FPiFAL -6 -12 24 32 53
kR Ak 3 2 2 2 2 BAE 24 27 118 182 298
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 3 2 2 2 2 Ja g4 )i 24 27 118 182 298
R At 236 397 710 889 1,339  EBITDA 33 24 158 239 387
JHMFRAE 0 0 0 0 0  EPS(%) 0 0 1 1 2
%N 181 185 185 185 185
FTANAR 171 217 217 217 217 ERZERTES 2019A 2020A 2021E 2022E 2023E
RS & 196 220 321 479 735 RKEEh
V3 /& E N B LA AR B 549 582 697 874 1,169  F AN (%) 5.8 20.2 75.7 57.1 46.2
RAF AR AR AR 785 979 1,406 1,763 2,508 B AANE%) -59.4 -12.9 757.1 50.9 64.0
128 TEN S AIE%) -47.6 12.2 331.1 53.9 64.0
KAV A
A E (%) 20.0 21.3 19.4 20.9 21.7
% (%) 2.6 2.4 6.0 59 6.6
2019A ROE(%) 45 47 17.0 20.8 25.5
ROIC(%) 3.5 3.0 15.6 19.5 23.8
7%7%' i 24 27 118 182 298 EfREe A
718 4K 18 14 21 31 45 TF RAE(%) 30.0 40.5 50.5 50.4 53.4
w435 A 1 1 11 22 27 & RATEE (%) 251 336 -24.0 317 342
EFH/E 2 -0 3 2 2 Ak E 3.0 2.1 1.7 1.7 1.6
BIEFETH 36 -16 76 -13 2138 @REE 1.8 1.2 0.8 0.9 0.8
Az g AR 27 42 -40 0 0 EEBRS
BFEEFHAER 80 35 51 -84 77 BRRARAHE 1.1 1.3 1.7 2.0 2.1
FARIH 37 10 79 80 83 UK HEHFE 3.4 5.0 7.0 9.0 10.0
EeEidy 0 -68 3 0 2 EAERFKASER 3.9 45 45 45 45
E R AAR 117 93 31 -4 5 HEBIRGT)
ERENNER -55 31 1 -38 28 ERROK R (RATRETE) 0.13 0.15 0.64 0.99 1.62
48 IHE 3K -54 5 15 -12 3 ERAEHIERGIHED 0.17 037 0.20 1.19 1.24
KHHE 2K 0 0 0 -0 0 BRERERIHER) 2.97 3.15 3.77 4.73 6.33
3@ BRI A 0 3 0 0 0 fHEkE
KRR o 0 45 0 0 0 P/E 2232 198.9 46.1 30.0 18.3
ReEFRER -1 223 -15 26 31 P/B 9.9 9.4 7.8 6.2 47
R H iR 56 54 -13 98 125  EV/EBITDA 161.2 2227 33.4 21.6 13.1
A KR RB. FFRIERS AT
W ol BB B UG @ 6945 AR T A ik A B R 214
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GEAM R BT HESHERA L), GEAZEVMBAHELHFZERNF) GRIT)) ©&F2017F7A 1B AE
KF o B LRI T, FRIEKIFLZ TR NG F R AR P AE), Bt nt-F & ke srip L& ey
B A FAURIRE A F LB HBRRIeALRES) ACI, C4y CSWFRBETH . £ A F LB H ARG K L A
A AC3. C4, CSHYEBALTTH, HBUH I, 7R ISR B AFTR P 6944745 &

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

L |
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oI AR

RS AR AR S AIRE O PTH FF RATI R TARA R A ARIE, ARG+ K TALT ZAT T RAEF AT K
RO 2o T RS AT AR AIL B RS A IRE G 9 AT T R IR BN 69 17 F) B K @45 51 89 & Ao A
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 AN ARE 500 RAMIE R IE AR, RIVERRBEE, REHERF THME R TR
Bl 8P AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAM L EZB; 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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HERE

T IRAEFIEA A RN 5] & 2P EIE S A SRR ZIE AL T MM, CREEIERZTENLE T4,

AAREAAE T RAIE R AL A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
SRBRAKE ARERALAEZEP . ARERRKZLTTRIERE PO, BTHEMM, RAFTRIELAEF 4 RS
FRAER, B BEAFEFRIEAE P, F &R EF %,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERTELE, RREPROTH, T
. BRRIEMNARELEPFELAFZR, FHIAEERN AN B E R EIER R A £ 58 T 693037 R A %
o AMEATEE T, &L AIALR B AN 8] T A ARE S B AT, AR5 P78 090K AT ARG 0904
LR Z TN TR A Ao ERBH, AN TAE S ARENETAH. ERLRBEMNAR—RGRE. BF RS
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
BFBAR. MHRARE £ ANNRUEF BHE EAREGETELREBRRZEFELH TR, AR (FEHL
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%
BP, AT RIS AT R ke 2 R AR B KATAT R AT 598 R = 45 A 9] o

AIRE VT AL T i 20 P ok 09 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5b A SN 0 e ik RAB B 4k 4%, FF IRIEHR A A
HAE RN T RREREE X LN RAZ R Z ) B R AT E PR SR, 442 M550 A K A AR & 6914E
a5, BFPE A ITAIR X & M k69 5 R E .
FRIEREFEAFOFALTTHALE, BT RFAARED ZOIERKBEATIER LS, R ARE T RGN 5] 124
REBRBEOERTRT LS ENGRS RS L HF. FRIEATRE ARSI RGNS ZMELELFXFR, HL
FEARARFLSXZABELEF.

AL RAT KNG T A o ANEITARERG — A RIEFHBEI T, TN AIRE b ETH #H69 A
BB AN 8lo REBANSFRD I, AIRE AT I ) TAF AT 75 KBTS XA9 3 N, B P43 241
S, RFRDSRBIEFMERAN, RAEFTIZAC AN S a8 A 77 KAEH o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S FAR . IR HARITAATIT,

L |

‘:P ‘]‘ﬁ'ﬁ%‘»g‘i%ﬁ

T IR IEF A TP

L& X

Honb: BTH AN KL KE 1788 F R K &4 H15 Hak: RI| T8 X £ W20305 FAAH L P15
#10E 45 %

BR%: 200120 BR4: 518000

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

A 0 4

Hoht: ALFF GRE GBIV R8T £W K EC2RE16E #ik: HET S XM ALE]15AT I TBRES &
WR4m: 100044 ¥R%: 710065

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