2

L |

iR UESS

43&1‘%-"}’ ‘]‘ﬁﬁ%‘ »g‘i_’%ﬁ'

%Ay (300673.SZ)

2022 %09 A 01 B

BIEFR: EN (£H)

ZE)

R &SR, Q2 KA EF

— I EEERH
iR (9HIF) Bt (RAA)
renlang@kysec.cn zhoujia@kysec.cn
PEF %52 S0790519100001 PEF %5 : S0790121080046

L AL (T)
—F R FHRIK(T)
E A E(fL )
RABTAE(fL L)

A8 KA AR

CEA R THERABIRACER T X,
SR A —F LD

Y -2022.7.12

€2022Q1 Lk Gr=EEE, FREBEKE AF
W By B E T B — AT A R AT

-2022.4.20

(s k, ZEZREBANT AL
FRA— DL 2 A) -2021.10.26

N E A 5T A

® HIhTIHKRE RIFEMA TR KIIE, Q2 EHEKENREH

8] KA 2022 F 4R, 2022 HI R E AL 8.46 12T, FH+18.9%; V38444
0.90 12T, RH439.2%; I=dE4#)id 0.93 1271, FH+49.6%. HE+ Q2 FAE
0/ )2 £ A E /4= 3R % A)E 5.03/0.62/0.64 127, Fa+28.7%/+48.8%/+58.3%. i
IR AR B S, ARTRRANZILLIKE, Bma 2 SMHh)
FREBATHEANRTRI, NAAEZFEFRAT LGN HEEK, Blh5%
A K B L AR AR, RATEHN 8] 2022-2024 HF )3 B4 FIE
SRR 1.58/2.11/2.83 /2, *F EPS 4174 0.62/0.83/1.12 T, % ATALAN T &
2022-2024 549 PE £ A1 H 352/26.4/19.7 1%, #44F “FEN” %,

® ODM Lk H A HHEK, AELRMLFHELY, WREBEHRBAKLF
ODM 475 &, NalAkd T ZReAavIkE, RIMEL) ZRBFLESN, T
BT o AR ) Bk A, BAwAR T RRAAN H o AL UK B 6 BT AR,
2022H1 N B FE3E K 20.85% % 7.36 10 To B E ek 477 @, /8 L eL3E
A, N EEENN S SRR, FEd KA LB RS- Y K&
[T o A — T AR FHEACT FE6 LS R AMNERSAA EE
Jb B E A R AR NE B AR, AT SR AEE FA 2022 S K5 618 AR B Hbig K
300%, HbFZBMAEERETH 1500 7 T, F—H@BEEE, o, A
FHENEALCHFERITAE, QERAFEZTKRE TR P &8,
® AP EBIY R RESZS, BRIRBALLALSRLAGREMR DL E

o\ B) B KA AR T R B R ARG R, RS HE A AARY A L2021 4
A A A S, 2022-2024 F4A)E R A K R TAKT 100%/340%/600%. K
B RAS TR T EREMN N RKRIPRENEC, AN BHZ A FAHG
S SR T AR A IR AR T R IR AT TR, B AHA AR EE AR, A8k
KBRS REVEFGRE, TRAFER, M TRAZEF LSO ZHEY
B TR, AnFEHL A LRt ODM T 569E K, 1A KERK =N,
® RIe4eF: FHRY KT HM, A LRMELTATAM, LEKIGHEAD.

W % 2 A B E I8 AR
IR 2020A 2021A 2022E 2023E 2024E
W IEN(F 7 ) 1,340 1,271 1,752 2,200 2,722
YOY (%) 32.9 -5.1 37.9 25.6 23.7
V2 A4 A (B 7 L) 115 60 158 211 283
YOY (%) 129.6 -47.7 163.8 33.5 33.8
24 E (%) 25.5 22.9 254 26.0 26.4
) (%) 8.7 4.9 9.2 9.8 10.6
ROE(%) 7.2 3.5 8.3 10.0 11.8
EPS(#¢#%/7) 0.45 0.24 0.62 0.83 1.12
P/E(1%) 48.6 92.9 352 26.4 19.7
P/B(4%) 3.5 3.4 3.1 2.8 2.4
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 1128 1783 1926 1984 2518 B 1340 1271 1752 2200 2722
N4 472 1030 832 773 919  EFlmA 998 979 1307 1628 2003
R &Y YR &) 225 201 386 352 561 B ALALA RN A 5 4 6 7 9
Hpb gk 11 9 18 16 26 EAHA 57 55 70 84 87
AT IR 61 67 110 113 163 FE%M 88 109 114 143 169
oy 276 450 519 688 797  HERR 26 23 26 33 41
AR 83 26 61 43 52 WMEFHA 31 28 40 54 76
R T > 924 1072 1325 1545 1784 T A A% 2 -1 0 0 0
KA 13 12 11 11 10 HAedks 2 2 2
2w 363 469 681 876 1085  NAMAEE Al H 0 0 0
TF = 51 50 46 43 40  BFEAKE -0 0 0 0
H AR R T 497 542 587 615 650  FAELAEME -0 0 0 0 0
# =& 2052 2855 3251 3529 4303  FLAE 136 79 192 254 340
A G A 381 429 1440 1905 1608  F s 2 0 0 0 0
s BHE K 164 221 741 1017 664  BFLIEH 3 2 0 0
REAT 235 B AR AR 140 170 282 338 382 AHEH 134 78 190 254 340
HAbF ) R 76 38 418 550 563 FPiFAL 18 16 29 38 51
ERS Rk 43 632 672 613 538  #F1E 117 62 162 216 289
KA 2K 0 590 630 571 496  UHBAEBZ 2 2 3 4 6
HALAER ) 5 43 42 42 42 42 va & £ 8] % A1 115 60 158 211 283
R At 423 1060 2112 2518 2147  EBITDA 163 145 244 331 448
JHMFRAE 14 15 18 23 28  EPS(%) 0.45 0.24 0.62 0.83 1.12
A 170 253 253 253 253
AN 1059 965 965 965 965 EXJuEES 2020A  2021A  2022E 2023E 2024E
RS & 395 440 601 817 1105 &k#ksH
12 B EN A RAE RS 1615 1779 1120 989 2127 F BN (%) 32.9 5.1 37.9 25.6 23.7
RAxA R AR A 2052 2855 3251 3529 4303 FkFIE%) 134.7 -41.9 142.4 322 33.8

V2B TE N )4 Y) 129.6 -47.7 163.8 33.5 33.8

KAV A

A F(%) 25.5 22.9 25.4 26.0 26.4

A E (%) 8.7 49 9.2 9.8 10.6
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 72 35 8.3 10.0 11.8
BEEHALR 143 -35 44 213 190  ROIC(%) 9.4 5.0 6.6 7.4 11.1
b IR 117 62 162 216 289  ZREe S
718 4K 33 46 49 67 87 W RIE(%) 20.6 37.1 65.0 71.3 499
W %% A 31 28 40 54 76 & AR E(%) -18.5 9.7 37.7 47.8 19.9
#ZFEMK 0 3 0 0 0 AEE 3.0 42 13 1.0 1.6
BTEFELH -22 -158 -207 -124 -261 A E 2.0 2.9 0.9 0.6 1.0
Atz T LR -16 -10 0 0 0 FiEfkh
BT EFHALRA -424 -128 -337 -269 335 B AR 0.8 0.5 0.6 0.6 0.7
WAL 370 211 260 226 247 RAREEHE 6.4 6.0 0.0 0.0 0.0
EeEidy -1 80 1 1 1 RAT T 2K B 4 & 8.2 6.3 15.4 0.0 0.0
H AR F AR -54 3 -78 -44 90  HFR#EEE (L)
EFEHASR 493 726 95 -78 S113 B R (R ATREE) 0.45 0.24 0.62 0.83 1.12
48 IHE 4 57 0 0 0 RN 0.56 -0.14 0.17 0.84 0.75
KA 0 590 -5 -48 64 HRETE(RAAER) 6.37 6.53 7.12 7.96 9.07
£ 38 B3 e 23 84 0 0 0 AEMEeE
FANARIE Do 464 94 0 0 0 PE 48.6 92.9 35.2 26.4 19.7
HRE T4 2 91 100 -30 49  P/B 35 34 3.1 2.8 24
R H iR 189 557 -198 -134 258  EV/EBITDA 32.0 37.4 25.8 20.0 13.5
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FFRIEFIFRZ LM RS R ARS (P HRIE), Bl NP6 ik ey afiR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
M. B PR STF MR FE ARITIRIEF A A IR 8] 6 MO R o BT A AT 0047 7 & TAEA R AARIEAL AR B 44
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

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 RAE R AT AT

L& X

Honk: BTH A KL KE 1788 F R K &4 H15 ik RI| T8 X £ W520305 FAAHLZ PS5
#10E A5 &
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