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o BNAKREHRELK, REGHEK, £H “IN” 4L

2022 10 A 28 B /28] KA 2022 =5 R4, 2022 AT =F F /5] K A2k 8.97
1L, FIH+63.87%; V38441018 1.43 171, F+169.42%; F=dE4 410 0.99
e, R+116%. H ¥ 2022Q3 % & & £ 3.92 2., FlH+99.93%, 3k
Ye+22.42%; 3E4 A0 0.74 1L, Bl +308.63%, 3FREE+99.01%; FedEi4 A
0.33 127, BH+104.38%, Ri6-321%. N RERARIZ X &L K, £5T
N B AR R A AR R AR A BB AR RA GG AR | KR A B K &AL B A TR
2022-2024 )3 #4 FlEFT A 1.83 (+0.24) /2.63 (+0.11) /3.66 (+0.16) 17T,
EPS #i+t 4 1.97 (+0.25) /2.84 (+0.11) /3.96 (+0.17) 7, HATALM & PE A
126.5/87.9/63.1 1%, #4#H “FEN” 4%,

O TR LEHZA, AFITEAR, WHETH

2022Q3 ¥ & F N5 FFEF)F 40.06%, B Hb+2.58pcts, FRILEFAET; HA
% 18.76%, BIt+9.58pcts, 3 Eb+7.22pcts, BAVAE A HF LK, N3] Q3 KK
mﬁhtm%,%i%%%ﬁgﬁAﬂQ3Aﬂﬁf6Mﬁmﬁ%mﬁJ%T%,
FRTHEPITEEZTHENR, EHEFESE, TLEFITERL,

ZMHHAﬂwk@&i%ﬁ%E2%m&MLL T EHSZAXRBERBAER
B RRVRAR BTGB BRAEFRAR, AR X T TGN R, A A EIEH]
BARAHYCLARRAEFEKF, dTERKRE S offline. I-line. KrF HLE 2 45E,
CIELRFT PSR, LigEH . Kizhth, SRKE, XIS, FZ2E4H4

LEBRE PETHR, REATFSZAMEXRE FITE, ’Tiﬁ#‘hijﬂiﬁ‘%- A B FR
RHKF, REAEPMBELITE, BHARIE: RRIPVREAER B

EIX A \ffiﬂK&%ﬁ?‘.ﬁé‘uZ/\Jf_ &ﬁxﬁzif’%é’u_ﬁ /7% eM.
MEMS. LED H /)R T4a%k: DRTAKRIEHEZELEEE/R XN B EREOHER
M%éf,&ﬁﬁé?m%iﬁzﬁu%,*%&ﬂﬁ%h%ﬁﬁﬂ FH

O AR T: THEAEREAYM, BRFRXIRAAI., iTk5EF 0k,

W %1% A E LG AR
AR 2020A 2021A 2022E 2023E 2024E
2N (F ) 329 829 1,335 1,988 2,868
YOY (%) 543 152.0 61.1 489 443
V2 B4 AV (B 7 ) 49 77 183 263 366
YOY (%) 66.8 58.4 136.0 439 393
24 E (%) 42.6 38.1 40.3 41.5 423
#F F(%) 14.8 9.3 13.7 13.2 12.8
ROE(%) 6.1 8.6 17.3 20.2 222
EPS(#i#/70) 0.53 0.84 1.97 2.84 3.96
P/E(%) 472.8 298.5 126.5 87.9 63.1
PfB({%) 28.9 25.7 219 17.8 14.0
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nafEERHBE
M M5 %
2= R ER@E T ) 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 1030 1583 1735 2684 3562 BIKA 329 829 1335 1988 2868
N4 442 232 374 557 804 TR A 189 513 797 1164 1654
PR &Y YR &) 90 268 0 0 0  TLHLRAMHMm 3 7 11 16 23
Hpb Ak 6 5 12 13 23 EFLHA 37 73 100 139 201
AT IR 49 38 102 107 195 &1 5% A 57 92 147 199 258
B 402 932 1140 1886 2416  AFEH A 45 92 133 195 281
AR T 41 107 107 121 125 M%%M -4 2 30 74 123
R T > 194 378 555 763 1033 = RALAR K -1 -8 0 0 0
KA 10 0 -10 20 30 Hibdes 27 40 70 70 60
2w 97 89 278 478 710 AAMEEFHAE 0 0 0
TF = 34 57 63 70 78 HAHME 11 4 5
H AR R T 54 232 224 235 274 FEABME -0 -0 -0 -0 -0
¥ x & 1225 1961 2290 3447 4595  EAAlHE 36 76 183 263 368
A G A 399 1032 1204 2115 2918 RIS F PN 18 8 9 6
s AR 22 214 785 1696 2498  FakshE b 2 1 1 0
REAT 23 B AR AR 218 399 0 0 0 AIHEHR 53 76 190 271 373
HAbF ) R 159 418 419 419 420  PriFAL 4 -1 8 9 7
ERS Rk 27 32 32 32 32 #FE 49 77 183 263 366
KA 2K 0 0 0 0 0  YHEMBAME 0 0 0 0 0
HALAER ) 27 32 32 32 32 va & £ 8] % A1 49 77 183 263 366
R At 426 1064 1236 2147 2950  EBITDA 53 97 237 382 556
JHMFRAE 0 0 0 0 0  EPS(%) 0.53 0.84 1.97 2.84 3.96
A 84 84 84 84 84
AN 647 685 685 685 685 EXJuERES 2020A  2021A  2022E 2023E 2024E
RS & 68 128 248 422 665  RKEEH
12 B EN A RAE RS 799 897 1055 1300 1646 & LA (%) 54.3 152.0 61.1 48.9 443
RAxA R AR A 1225 1961 2290 3447 4595  F L AIE(%) 39.6 109.0 1413 44.0 39.5
V2B TE N )4 Y) 66.8 58.4 136.0 43.9 39.3
KAV A
25 & (%) 42.6 38.1 403 41.5 423
A (%) 14.8 9.3 13.7 13.2 12.8
NEAER(E A L) 2020A  2021A  2022E  2023E  2024E EEENeN(H) 6.1 8.6 17.3 20.2 22.2
BEEHALR -2 218 -177 -388 <71 ROIC(%) 9.6 93 13.7 13.1 14.0
A 49 77 183 263 366 e
I8 4K 12 15 24 47 74 T AR E%) 34.8 54.2 54.0 62.3 64.2
W %% A -4 2 30 74 123 % A e E(%) -49.2 1.6 42.0 90.1 104.9
S TP -11 -1 -4 -5 4 RFE 2.6 1.5 1.4 1.3 1.2
BEFELH -124 -354 -402 -752 -608 A E 1.4 0.5 0.3 0.3 0.3
Atz g AR 6 46 -8 -14 23 BB
BT EFHALRA 149 -191 -197 -249 -341 ER AR 0.3 0.5 0.6 0.7 0.7
WAL 93 192 211 264 354 RREEHE 4.8 53 0.0 0.0 0.0
EEidy 230 0 10 10 10 EAIKRFHEIEE 2.0 33 8.6 0.0 0.0
A AT AL R 11 1 4 5 4 EHE#HE (L)
EFEHALR 12 184 -56 -91 -143 B B (R AT HEE) 0.53 0.84 1.97 2.84 3.96
48 IHE 22 192 571 911 802  AXBENER(FIIED -0.78 -2.36 -1.91 -4.20 -0.77
KA 0 0 0 0 0 HRETE(RIAER) 8.64 9.70 11.40 14.05 17.80
238 N3G e 0 0 0 0 0 AEMEeE
FANARIE Do 5 38 0 0 0 PE 472.8 298.5 126.5 87.9 63.1
HAE T4 R -16 -46 -627 -1002 945  P/B 28.9 25.7 21.9 17.8 14.0
R H iR 88 225 -429 728 -555  EV/EBITDA 391.2 216.8 90.4 58.1 40.9
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
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
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR 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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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

£l 3 %%

Hgk: AT EIRE G A REFI8F & W KRB C2EI6E  Huik: BT & K485k 5 4 Z IBES &
WR4m: 100044 R4 : 710065

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