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L AT (L) 13.41
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B AMTRL) 4.06
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e QIAHEHRILEK, AL L@ EREIFLFRE, £H “EN” LK
N )R AR 2022 = F4R, 2022Q3 EHE LN 9.15 124 (FAE-0.71%), )3
%A 1.02 12 7T (F Fe+8.81%) . 2022 F AT =5 & = A8 LAk AN 28.14 12 T (F
Fb-3.54%), LA EF A1 2.92 12T (B 16-36.52%) . 23] 2022 7] =2 & b
BT RRE T XRFEARNEFR 0, HXRA P HRERR L ERAEKR
KT, ARBERN SR BAIE] /) B KT KT8] 2022Q3 sk 4f, #
BIRNER 0 ] BB E R, KATIA 2022-2024 F B AR, TR A E)
2022/2023/2024 SFV3E4 AT H A 3.48/4.58/5.51 (2022/2023/2024 4 AT/EH
4.72/5.50/6.92) 1z 7t., 3+ & EPS %1% 0.86/1.13/1.36 T, %ATALMN 32 PE 45l
#15.6/11.9/9.9 4%, &MAIF NS HFEXR. . HFTH =KL S5HLEEE,
REFLEHRAGKAGE, BH “EN” FL,

o LAl =St LR S M E TR F 50 &A1 E R st

2022Q3 »E £ A1 FEH 39.32% (B H+2.55pct), 1FHEAFAIEHR 11.11% (R
+0.97pct) o 2022Q3 /A 3] 45 % A & 10.62% (F ¥6-2.95pct), & 32 % A £ H 7.46%
(Bl Hb+1.80pct), #F X % M EH 9.15% (Bl rb+3.44pct) . REHA, Kb T
Jde JR A A A T BT T B VA B B A AR 5 65 ARk SN B EL AR B R R A BT
B At b, oSS KA RN, AR T AEA BT LA, 25 F S B #R A,
WERRMERT %,

® kb HARAE, AT A BARESELI; REFLFAZRAFHHEK S
HAEEZ AR, 2022 F 79 A, (A EXr8 R ) tRBF4E 10S W4 AT 100 4%, (45
K E) RIFE 10S WAAEAT 150 &, NABSHR T BENAEL, BTN
BEHFXTREE, MRTRAEKK, BEAHPmik L&, HR LGS, I,
N 8] 2022 5 1 A 8] ¥ 3% Card Hobby, # B3k 2 % . Card Hobby &%
IP 4%+ 8 LML RICKE TP, 4408 FIHET LR ZHHERFf
B, AR R IR LS BREE, AN E) K &

® Ned: RWH A/ ETHTE, HFREL, REFLFRESATINF.

W % 8 B A B A AR
Hir 2020A 2021A 2022E 2023E 2024E
X ONEWE) 2,562 3,807 3,834 4,374 4,738
YOY (%) 47.5 48.6 0.7 14.1 8.3
)3 54 A (A 7 ) 1,093 574 348 458 551
YOY (%) 217.1 -47.5 -394 31.6 204
A E (%) 57.2 40.7 40.3 40.1 39.8
A (%) 443 14.9 10.7 11.6 12.5
ROE(%) 53.6 23.1 149 16.3 16.6
EPS(#3#/7.) 2.70 1.41 0.86 1.13 1.36
P/E(£%) 5.0 9.5 15.6 11.9 9.9
P/B(#%) 2.6 22 2.0 1.8 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 1107 1506 1979 B A 2562 3807 3834 4374 4738
e 659 582 727 952 1524 EdbsAk 1096 2258 2289 2620 2851
R MK E A B AR 3K 251 323 0 0 0  TLHLRAMHMm 32 16 42 40 44
Hpb gk 26 30 26 38 32 FLHEA 481 523 613 722 770
AT IR 38 63 39 77 48  FHEHA 150 212 307 328 355
oy 271 318 279 404 339 HEARA 138 219 307 328 355
AR 55 35 35 35 35 MEHA 36 27 11 9 3
R T > 2629 2629 2522 2525 2452 FEBAAMK -1 -6 0 0 0
KA 29 22 2 -18 37 Htbdes 17 71 28 32 37
2w 335 390 362 437 453 AMAMMAEFHIE 100 9 27 34 43
TF = 74 71 18 -45 114 BFEAKE 494 8 119 152 193
HAIERF T~ 2191 2146 2141 2150 2150  FAREBENKEGE 80 0 22 25 32
gl 3 3929 3979 3629 4031 4431 BLAE 1313 632 466 577 673
A G A 1156 1309 685 720 697  TLIMEAN 0 0 1 1 0
s BHE K 474 408 408 408 408  FLI L 6 3 3 3 4
REAT 235 B AR AR 407 366 0 0 0 AIHEHR 1307 629 464 575 669
AR RAT 274 535 276 312 289  BiFAL 173 62 54 66 78
ERS Rk 659 217 202 192 177 #$18 1134 567 410 508 592
KA 2K 215 55 40 30 16  JHMEAKE 41 -6 62 51 41
HALAER ) 5 443 162 162 162 162 va & £ 8] % A1 1093 574 348 458 551
R At 1814 1525 887 912 874  EBITDA 1387 695 519 632 726
JHMFRAE 54 6 68 119 159  EPS(%.) 270 1.41 0.86 1.13 1.36
A 402 404 404 404 404
FTANAR 22 37 37 37 37 ERFuE RIS 2020A 2021A 2022E 2023E 2024E
RS & 1649 2022 2314 2677 3125 mk# A
12 B EN A RAE RS 2061 2448 2674 3000 3397 FLMEAN(%) 475 48.6 0.7 14.1 8.3
RAxA R AR A 3929 3979 3629 4031 4431 F L AFIE%) 162.8 -51.8 263 23.8 16.5

V2B TE N )4 Y) 217.1 475 -39.4 31.6 20.4

KAV A

A F(%) 57.2 40.7 403 40.1 39.8

A E (%) 443 14.9 10.7 11.6 12.5
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 53.6 23.1 14.9 16.3 16.6
BEEHALR 526 541 307 223 472 ROIC(%) 37.6 18.2 133 14.8 152
b IR 1134 567 410 508 592 RS
718 4K 57 55 48 56 68 T RIE%) 46.2 38.3 24.4 22.6 19.7
W %% A 36 27 11 9 3 H R E %) 16.6 5.4 9.8 -16.1 -30.6
#ZFEMK -494 -8 -119 -152 -193 Ak E 1.1 1.0 1.6 2.1 2.8
TIERELH -142 -86 10 -134 85 A E 0.8 0.7 1.1 1.4 23
Atz T LR -65 -14 -54 -66 83 HEfS
BT EFHALRA -32 -128 226 152 273 ERERAE 0.7 1.0 1.0 1.1 1.1
WAL 86 105 -38 78 14 mMKFZEHEE 12.7 13.3 0.0 0.0 0.0
EeEidy 25 96 20 19 19 EAKRFHEIEE 14.6 25.0 42.4 0.0 0.0
H AR F AR 80 -119 168 211 268 HEAAE ()
EFEHALR -347 -463 -387 -150 172 BRI S RATHEE) 2.70 1.41 0.86 1.13 1.36
48 IHE 19 -66 0 0 0 RN 1.30 1.33 0.76 0.55 1.16
KA 115 -160 -15 -10 15 BRET E(RAAER) 5.08 6.03 6.59 7.40 8.37
& B AL A 2 2 0 0 0 AEMEeE
FANARIE Do -138 16 0 0 0 PE 5.0 9.5 15.6 11.9 9.9
HRE T4 -346 254 -373 -140 -158  P/B 26 22 2.0 1.8 1.6
B A ¥ A iR 140 -53 145 224 572 EV/EBITDA 42 8.0 10.1 8.0 6.2
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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,

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
RO 2o T RS AT A RN AIL B R S A IRE G 9 AT T R IR B 69 17 F) B K @45 51 89 N & A= A
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
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
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

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
a5, BFPE A AITAIR X & ® k69 5% R %,
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
FEAREKRBFLSXRZRBELEF

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

L& ]

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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