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L AT AN (L) 15.17
—F & & RIK(T) 32.81/13.38
E AL ) 61.53
ABT{E(T L) 49.59
AR (LAL) 4.06
AR R (1LAT) 3.27
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® = KBk HAatE, AT ERARERFLRS, £ “EN” FLR

N B R AR 2022 S FSF AR, 2022H1 S=ALE LN 18.98 12 (A Hb-4.8%),
KA EFAI 1.91 12 (FlHE-48.1%) . 2022Q2 /2 &) 52 A2 d g N\ 8.88 1L L
(R -12.4%, 3H-12.0%), SFIVFEAF109 099 12t (Flk-413%, ik
+7.6%)e LHFTFTHRRE FXRFERELLFZ "0, HRXRAFHEE SRR &£
JERGRE KA PTT R, u&ﬁ&k%ﬁr&%ﬁ%MLﬁﬁﬁdﬁ%Aakw
X RN R ERHERE R E R, KATT A 2022-2023 SF 53738 2024 F B A
T, FM N B) 2022/2023/2024 )3 FFALE S5 A A 4.72/5.50/6.92 (2022/2023
FATMEA 10.52/12.05) 12T, & EPS 4 %1% 1.16/1.36/1.71 T, LATAM 3 &
PE %A1 4 13.0/11.2/8.9 4%, HKAVALFN S5k, dFuht, HFTH= KL H4
AR, REZFL 455 R, S “ENT PR,

O LAETHEFAERAZREHNEANRARE, BEKHBTE

2022H1 » &) £ A& % 3834% (Rl r-2.5pct), BFAFFE A 10.04% (Bl
-7.36pct) o 2022H1 2 3] 45 & % B & 17.20% (R se+4.91pet), E32% A EHR 5.16%
(B ¥b+0.40pct), #F A% M EA 6.07% (Frb+1.66pct). REHA, KTEIFR
"R, APSURERA A LR R EA R T TR, BB A AL B AR IR AR s R AR
N Bl HE A KA R AN, EE#THF L& AR, 4B R A TR, KA1AA,
MR F G A AR S i A e T AR 2, N3 BAIR A 2 EZ T4 A,

® X8 X I Card Hobby, B E X4L> b, Fia#ayidK &

2022 F 1 A /»8) k&5 Card Hobby, 7 B3 ZF 73, Card Hobby 7 F &)
DAKA XAAEA & B A RF LR EF AOMEF RITH, #HET FEOKRE
R F IP; Card Hobby A T F#&H-FE AR ARG _FRAFTIHFE. NaMEA
FRRAT KRBT B ATAR R M @n TR A5 H AR Fe TE R AL WAL Card Hobby
A A FHER, BRRI SRR A TR o BN 8] 2 & 69 5B AR R OABAEALINE 4
fed), A2 EFLEFRE, RANHGEK S

O N[eRT: RFRGESRHLN, FREINL, REFTLFRETRAAHRF.
M%éﬂi%#ﬁéﬁ:}a Fon
Hir 2020A 2021A 2022E 2023E 2024E
X ONEWE) 2,562 3,807 4,355 4,853 5,317
YOY (%) 47.5 48.6 144 11.4 9.6
)3 54 A (A 7 ) 1,093 574 472 550 692
YOY (%) 217.1 -47.5 -17.7 16.5 25.8
%ﬂﬁ(%) 57.2 40.7 38.7 39.0 38.7
% %‘Jﬁ(%) 443 14.9 12.8 12.6 14.0
ROE(%) 53.6 23.1 19.3 18.1 18.8
EPS(#3#/7.) 2.70 1.41 1.16 1.36 1.71
P/E(1%) 5.6 10.7 13.0 11.2 8.9
P/B(#%) 3.0 2.5 2.2 1.9 1.6
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 1300 1351 1166 1634 2277 BN 2562 3807 4355 4853 5317
e 659 582 666 1092 1680  EFaka A 1096 2258 2670 2961 3259
R MK E A B AR 3K 251 323 0 0 0  TLHLRAMHMm 32 16 48 44 49
Hpb gk 26 30 34 37 41 EFLHA 481 523 672 820 862
AT IR 38 63 52 76 65  FHEHEM 150 212 267 294 314
oy 271 318 378 393 456  FFRF M 138 219 254 282 303
AR 55 35 35 35 35 MEHA 36 27 14 10 1
R T > 2629 2629 2669 2649 2583 FABALMK -1 -6 0 0 0
KA 29 22 2 -18 37 Htbdes 17 71 28 32 37
2w 335 390 481 540 564 AAMEEFHAE 100 9 27 34 43
TF = 74 71 18 -45 114 BFEAKE 494 8 119 152 193
HAIERF T~ 2191 2146 2169 2171 2170 FAREBENEGE 80 0 22 25 32
gl 3 3929 3979 3835 4283 4860  EILAE 1313 632 632 693 844
A G A 1156 1309 738 718 721 RIS F PN 0 0 1 1 0
s BHE K 474 408 442 408 408  FLI L 6 3 3 3 4
REAT 235 B AR AR 407 366 0 0 0 AIHEHR 1307 629 630 691 841
AR RAT 274 535 297 310 312 BiigAt 173 62 74 80 97
ERS Rk 659 217 208 196 182 %44 1134 567 557 611 743
KA 2K 215 55 46 35 20 YEMAME 41 -6 84 61 51
HALAER ) 5 443 162 162 162 162 va & £ 8] % A1 1093 574 472 550 692
R At 1814 1525 946 914 903  EBITDA 1387 695 694 761 907
JHMFRAE 54 6 90 151 202 EPS() 270 1.41 1.16 1.36 1.71
A 402 404 404 404 404
FTANAR 22 37 37 37 37 ERFuE RIS 2020A 2021A 2022E 2023E 2024E
RS & 1649 2022 2419 2854 3417 mk#e A
12 BB S RERE 2061 2448 2799 3217 3755 FIKRA(%) 47.5 48.6 14.4 11.4 9.6
RAxA R AR A 3929 3979 3835 4283 4860  F A AYHE(%) 162.8 -51.8 0.0 9.7 21.8

V38 TBE) AT ) 217.1 475 -17.7 16.5 25.8

KAV A

A F(%) 57.2 40.7 38.7 39.0 38.7

A E (%) 443 14.9 12.8 12.6 14.0
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 53.6 23.1 19.3 18.1 18.8
BEEHALR 526 541 362 450 506  ROIC(%) 37.6 18.2 17.1 16.7 17.4
b IR 1134 567 557 611 743 RS
718 4K 57 55 55 69 82 W RAE%) 46.2 38.3 24.7 21.4 18.6
W %% A 36 27 14 10 1 A G & (%) 16.6 5.4 5.8 -18.9 313
#ZFEMK -494 -8 -119 -152 -193 AR FHE 1.1 1.0 1.6 23 32
BTEFELH -142 -86 -90 -22 -43 A E 0.8 0.7 1.0 1.6 24
Atz T LR -65 -14 -55 -66 -84  HERS
BT EFHALRA -32 -128 73 162 252 EW AR 0.7 1.0 1.1 12 12
WAL 86 105 116 68 35 RURHEAHE 12.7 13.3 0.0 0.0 0.0
EeEidy 25 96 20 19 19 EAKRFHEIEE 14.6 25.0 49.5 0.0 0.0
H AR F AR 80 -119 168 211 268 HEAAE ()
EFEHASR -347 -463 -384 -153 170 HROK S (R ATREE) 2.70 1.41 1.16 1.36 1.71
48 IHE 19 -66 33 33 0 BREEAERGHED 1.30 133 0.89 1.11 1.25
KA 115 -160 9 -12 -4 BRUET E(RAAER) 5.08 6.03 6.90 7.93 9.26
& B AL A 2 2 0 0 0 AEMEeE
FANARIE Do -138 16 0 0 0 PE 5.6 10.7 13.0 11.2 8.9
HAeE TR -346 254 -408 -108 -155  P/B 3.0 25 22 1.9 1.6
A4 Y A i 140 -53 50 459 588  EV/EBITDA 47 9.0 8.7 7.4 5.6
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XF o BB LARINT, FRIEKIEZIFIRG NG F R AR P R&), Bt NP &4 a)5rR L& F ey
BRH LR N F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH ., HEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBALTTH, HBUH M, 7R ISR B AR 6944715 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R ATA R AT B AT & AR 805 40T SR IR 9 2 1) ) & 636 5 2 80 U B A R A
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHNIA

TR B

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

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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
SRBUAKEARERALAEZEP . ARERRKZLTTRIERE PO, BTHEM, RATRIELAEF 4 RS
FRAER, B BEAFEFRIEAE P, F RN R EF %,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o 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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF 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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
FTER5, &7 F A AT AR X 9 1 5k 69 3 A K% .
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
FEARARFLSXZABELEF.

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R 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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Hgk: AT EIRE G A REFI8F & W KRB C2EI6E  Huik: BT & K485k 5 4 Z IBES &
WR4m: 100044 R4 : 710065
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