Z

L |

iR UESS

EALR/EE

L pE4y (002242.87)
2022 410 A 30 B

BIEFR: EN (£H)

2022Q3 SM4ER BB K, A RELH T AP
ALKER S &

B (547F)
lvming@kysec.cn
PE$ %5 S0790520030002

BEF (947

zhoujiale@kysec.cn
PE$5 %5 . S0790522030002

Midbap (A A)

lushuaikun@kysec.cn
PE4 %5 : S0790121060033

B 2022/10/28
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€2022Q1 Lk HrsEIAE, KiEF&BE
w8 BRI ok A A AR B B A 1R F B A
£—) 813 8 RATRAE) -2022.5.1

€2021 F A GiEIARE, KiEKEIE

© 2022Q3 LA RYFREE, A KBPBAMERITA, £H PR
2022Q1-Q3 /2 8] % HF AL 69.25 12 (-1.52%) , V3£ #1iH 5.05 12T (-23.91%),
Fedb )2 &% 4008 4.58 10T (-16.12%) . 2022Q3 £ HE Ik 22.15 12T (-3.23%),
Va4 A)E 1.58 e (-25.28%), 4=dEA4#)iE 1.59 e (-19.32%). % E2|E
AR A R T R AR BRI, AMTRAEAFM, it 2022-2024
a4 A1E 6.73/8.11/9.33 et (JR1EA 7.5/8.81/10.26 12 L), *t& EPS #
0.88/1.06/1.22 7T, LATALM AT & PE 4 17.9/14.9/12.9 4% . * /& 2| & S % 2 a3k
URTRMAL AR &, B4 BAIG ) AR B, B8 “EN” A,

® 2022Q3 SM4k A EH K, RMKEZRT F bR BRI

RNAEH &, BT BRI BT ARE, BERIETT 2022Q3 B ABETRA/
T ¥ 2R 38 4K 1 B 4 51-6.52%/42.64%, # & E| & LR SR, TS A4
KREREHATH. mpmdkh, KEHAHATGMAHEEK, 2022 5 7-9
F o 8) AR & L AR B BBt 4 51+0.8pet/+0.68pet/+1.7 1pet, ¥4 B) L4 5l
+4.97%/+9.89%/+22.76%, LIRE FRIRTFITLIEK, MitmBEMNERTHAHEA
PIXFETHRIEEK, TAIEMRBFESGIUZHOE K, sbIbn ) BIRIEH LT K
TR EEIR, RER RS SASeE Ll , it 2022Q3 & T RiE R
MENK, SMEHE, 2022Q1-Q3 A 89N £ &% P SharkNinja K 2 %A% L)L
ARl H+11.7%, 3t 2022Q3 SharkNinja 52 LI 38 K, A 8) 450K £ B3 K,
©2022Q3 LA EEEHE, FRARKAUKEMRAGE, FIFEA KD A
2022Q3 N ) HAKEAFEH 28.66% (+0.25pct), F O AT #Hit R k+2pct, &
FRAMA R AR E AR S MR T R 3%, 2022Q3 3] 4 /E 3R/ R
/% %% B E ) Ko A1+2.19pct/+0.2 1pet/+0. 14pet/-0.84pct, B & 42 F # 45 4 4% A
RERMWGEIE M, TRAREBEARREDHE L ARNE W, Z5HAT
2022Q3 ##1 & 7.14% (-2.11pcts), F=dE4F1F 7.2% (-1.44pct).

® M e#s: TIHES Il HBHMETAMY: ARR LY A THES.

e Pt 5 S b 2 W %1% A E LG AR
AT Bk § o 43 & RATRED IR 2020A 2021A 2022E 2023E 2024E
-2022.3.31 B AN (E F ) 11,224 10,540 10,783 12,001 13,304
YOY (%) 20.0 -6.1 2.3 11.3 10.9
Ja £ % A (F 77 L) 940 746 673 811 933
YOY (%) 14.1 -20.7 9.8 20.5 15.0
24 F (%) 32.1 27.8 28.0 28.4 28.6
R (%) 8.4 7.1 6.2 6.8 7.0
ROE(%) 21.4 16.5 15.8 18.4 19.9
EPS(# 5%/ 7L) 1.23 0.97 0.88 1.06 1.22
P/E(4%) 12.8 16.2 17.9 14.9 12.9
P/B(4%) 2.8 2.8 2.9 2.8 2.6
HAERK: Rk FRIERT LA
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 7300 6522 4274 4672 5015 B 11224 10540 10783 12001 13304
N4 1961 1987 2033 2262 2508  Eaka A 7626 7612 7764 8593 9499
R MK E A B AR 3K 2108 2370 0 0 0  TLHLRAMHMm 59 43 52 57 60
Hpb gk 169 31 173 54 198  EL%M 1868 1580 1704 1848 2022
AT IR 16 21 17 26 22 EFHEHEA 398 351 367 408 452
oy 945 1048 985 1265 1222 #RHEA 346 357 356 384 426
AR 2101 1066 1066 1066 1066 W43 A 1 -17 -50 -15 -15
R T > 1872 1994 1956 1977 1989 T F A K -1 2 0 0 0
KA 183 181 194 200 204 HAkE 37 84 55 59 66
B3~ 646 577 558 598 628  AAMETFHIE 66 32 37 45 38
TF = 125 123 109 94 84 HWHAME 62 50 67 62 58
H AR R T 918 1113 1095 1085 1073 FEREAME 0 0 0 0 0
gl 3 9172 8516 6230 6649 7004 B LAHE 1066 774 750 892 1021
A G A 4810 4179 2007 2292 2406 RIS F PN 6 28 13 20 21
s BHE K 0 0 1292 1540 1656  FdkshF b 10 11 10 10 11
REAT 235 B AR AR 3673 3428 0 0 0 AIHEHR 1063 790 754 902 1031
AR RAT 1137 750 715 752 751 BPigAt 147 89 102 119 134
ERS Rk 82 96 96 96 96  #F14 916 701 652 783 897
KA 2K 0 0 0 0 0  YHEBAME 24 -44 21 28 35
HALAER ) 5 82 96 96 96 96 Y28 AIE 940 746 673 811 933
R At 4892 4275 2103 2388 2502  EBITDA 1094 806 796 991 1132
VHE ARG -1 22 -43 71 -106  EPS(7L) 1.23 0.97 0.88 1.06 1.22
A 767 767 767 767 767
FTANAR 934 936 936 936 936 EXIJEITES 2020A 2021A 2022E 2023E 2024E
RS & 2559 2537 2668 2827 2953 M KfeA
12 B EN A RAE RS 4281 4264 4169 4332 4608  F LA AN(%) 20.0 -6.1 23 113 10.9
RAxA R AR A 9172 8516 6230 6649 7004 7 LAHE(%) 13.1 275 3.0 18.9 14.4

V2B TE N )4 Y) 14.1 -20.7 9.8 20.5 15.0

KAV A

25 & (%) 32.1 27.8 28.0 28.4 28.6

% (%) 8.4 7.1 6.2 6.8 7.0
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 21.4 16.5 15.8 18.4 19.9
BEEHALR 2009 -35 -578 594 762 ROIC(%) 20.2 15.1 11.6 13.6 14.7
b IR 916 701 652 783 897  fEfEEeS
718 4K 90 75 61 66 74 T RIRE%) 53.3 50.2 33.8 35.9 35.7
W %% A 1 -17 -50 -15 15 F AR E (%) -45.5 -45.8 -17.6 -16.7 -18.7
S TP -62 -50 -67 -62 58 mEE 1.5 1.6 2.1 2.0 2.1
BTEFELH 1159 -795 -1138 -132 -99 A E 1.3 1.3 1.6 1.4 1.5
Atz T LR 95 51 37 -45 38 HERES
BT EFHALRA -660 789 80 21 9  EEFAHEE 13 1.2 1.5 1.9 1.9
WAL 76 97 11 80 82 MUK HEHFE 53.7 26.3 0.0 0.0 0.0
EeEidy 20 -12 -13 -6 4 BARFKASEER 35 3.4 7.5 0.0 0.0
H AR F AR -604 897 104 107 9%  HFm#EEE ()
EFEHALR -780 -788 -748 -633 642 HROKHECRATHEE) 1.23 0.97 0.88 1.06 1.22
48 IHE 0 0 1292 248 116  HBREENER(RANED) 2.62 -0.05 -0.75 0.77 0.99
KA 0 0 0 0 0 HRETE(RIAER) 5.58 5.56 5.44 5.65 6.01
& B AL A -0 -0 0 0 0 AEMEeE
FANARIE Do 46 2 0 0 0 PE 12.8 16.2 17.9 14.9 12.9
HRE T4 -827 790 -2040 -881 =757 PB 2.8 2.8 29 2.8 2.6
R H iR 553 -38 -1247 -18 130 EV/EBITDA 8.1 119 13.5 10.9 9.4
FAERR: R FFRIEFRI AT
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

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 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
P B P AR ST B F ARTTIRIER A A RN 8] 69 AR R o TR B R AT S T AR AR ARAEA AT 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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B 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

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