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B 2023/8/30
L AT AN (L) 168.49
— & & RAK(L) 339.60/114.33
E A (L) 142.94
FAB LML) 34.13
B AR (LAL) 0.85
AR A (fLRT) 0.20
I3 A #FE(%) 716.02

N E A 5T A

A8 KA AR

O XTHTHALRFEKTHH R, 238 2023H1 LHGHAE

N B KA 2023 FHSFF AR, 2023H1 IV 0.61 1278, RV 50.07%:
EAEAAFIE 0.19 124, FlKY 60.47%. 2023Q1 I 0.26 12T, R
YT 4 58.73%; SLHLUE 4 A1IE 0.08 1L, BT 70.42%. REHA, &k
HEEN, HBFCETHOAGH FREATE, N335 S @ lEe T %24
Ha BlAR T 35 % P RV R F I RAI R & S mRieh, 28] 2023H1 k4K JE,
8B E) 2023 F LFFFMAKE, KA TIANSE 2023-2025 F L LR, M
A 8] 2023-2025 F V3 &4 F1E AR 0.71 (-0.78) /1.23 (-0.84) /1.90 (-1.40)
e, * & EPS %A% 0.83/1.45/224 7T/R%, B L ATAM 8 PE 97 A
202.0/115.9/753 4%, 42HAKE TR NS KR EASH, HF “EN” T4,

O NE BRI TTHEAHHRTRE, Wit 2023H2 A Fik &

Ak %3t B 5@, 2023H1 8] AT F R E B AL 0.56 7, —H @A B A 5G
REAAMETHREFH—NBERR I Tk, BATHEE TR, 5—F@L
BT 10G PON # AN R T 5 & K% ; KB F okl FEINEI0021CT, £
HTRAZHEFSCEEIRE. BARATE, N EAEL5EHEHHH
39.01%/31.62%, Rl 24.79/832pct, A& FEMBANLEM P ZH LA 50 b
PRI THEUARRE R F B F SR AR, WitA 2023 FTFF52 48 106G
PON EML % & £4) = & L2 AR F#T %69 @8E, 38 BARE ) KT AR &,
® R BAK S K, IDM AL XA K538 K X Al

NS HEBNBRIFK, AR B SA 100mW K o)L E T K. 200G
PAM4 EML #ABFRE, AZHEN NS KEREFH N, 2023 F LFF0
SOV HS LS ERAUHBRERFEEML %A 0k, FA54 5, &4 %/ EML
FamiE @R T O, AT, AR T HF4MBR. 8 A 27 BHAENE 2023 K=#4
HARREKELE, FHMTAR 2025 55 H /148 15EFLOPS, &3XmEH /)7
Fy, @R ABEIRBIT G REE RH LRFERR, FH N 8] ks,

® NeRT: THERAAMM, F®mBIiERRAFAM. 52582,

v 1

CRRASTM, —Sk s, B ARA T
B o LS 2021A 2022A 2023E 2024E 2025E
AER LKA —FPEBER g @HR) 232 283 303 401 527
) -2023.4.26 YOY(%) -0.5 21.9 7.1 323 31.6
(o, HEreh ey _PEFHGEA L) 95 100 71 123 190
o e YOY (%) 20.9 5.3 -29.5 74.4 53.8

HAFR—F N EAZ 8T H) -2023.2.28
iy jz — x i» T _AAE%) 65.2 61.9 61.2 65.3 68.2
(REBBAAERRE, BREL “gq15 ) 411 35.5 234 308 36.0
IR RE—F N EFTREEM ROE(%) 15.5 4.8 3.3 5.5 7.9
£Y 2023.1.10 EPS(#%/7T) 1.12 1.18 0.83 1.45 2.24
P/E(f%) 150.0 142.5 202.0 115.9 753
P/B(1%) 233 6.8 6.7 6.4 59
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 372 1749 1645 1680 1779 BN 232 283 303 401 527
N4 143 1420 1494 1473 1586  Eaka A 81 108 118 139 168
R &Y YR &) 106 154 0 0 0 BLHLAMW 2 2 2 3 4
Hpb gk 0 0 0 0 0  TLHEA 10 11 20 20 25
AT IR 3 2 3 3 5 EFE%A 19 31 61 70 79
oy 56 96 70 126 110 #FE%A 18 27 61 76 84
AR 63 77 77 77 77 MEHR -0 -1 -34 -44 -46
ERB T 365 547 544 619 693 T ABAAMK -0 -1 -1 -1 2
KA 0 0 0 0 0 ks 3 8 3 3 3
i* 141 397 410 473 528 AAMAEEFMNE 1 1 1 1 1
N W 13 15 17 20 21 BFEANE 6 1 3 2 2
;H&#F:ﬁbﬁ? 211 136 117 127 144 FEREAKGE -0 -0 -0 -0 -0
gl 3 737 2296 2189 2299 2472 HLAE 109 110 78 137 211
A G A 106 165 27 27 27 FAIMEN 0 0 1 0 0
FsR il 0 0 0 RIS S 0 0 0 0 0
REAT 235 B AR AR 75 137 A8 R 109 110 79 137 211
HAbF ) R 31 27 27 27 27 PTiFHL 14 10 9 13 22
ERS Rk 16 28 28 28 28 A A)HE 95 100 71 123 190
KA 2K 0 0 0 0 0  UHMAHE 0 0 0 0 0
HALAER ) 5 16 28 28 28 28 va & £ 8] % A1 95 100 71 123 190
R At 122 193 55 55 55  EBITDA 127 97 74 138 220
JHMFRAE 0 0 0 0 0  EPS(%) 1.12 1.18 0.83 1.45 224
%N 45 60 84 84 84
FTANAR 463 1835 1811 1811 1811 EX 3up 073 2021A 2022A 2023E 2024E 2025E
(RS & 107 207 271 380 540 ARk
EY AN E S &1 614 2102 2134 2244 2417 E A (%) -0.5 21.9 7.1 32.3 31.6
R A Ao L AR AL 737 2296 2189 2299 2472 ERANE (%) 14.0 0.8 -28.7 74.1 54.6
V38 TN 84 A TE(%) 20.9 53 -29.5 74.4 53.8
KAV A
A F(%) 65.2 61.9 61.2 65.3 68.2
%A F (%) 41.1 355 23.4 30.8 36.0
ROE(%) 15.5 438 33 55 7.9
% EHNAR 36 38 112 65 209  ROIC(%) 25.1 9.6 5.4 115 18.9
b IR 95 100 71 123 190  fxse A
718 4K 23 29 38 45 54 TP RIRE%) 16.6 8.4 25 24 22
W %% A -0 -1 -34 -44 46 F AT E(%) 22.1 -66.8 -69.4 -65.0 -65.1
EFH/E -6 -1 3 2 2 Ak E 35 10.6 61.7 62.7 66.1
BEF AT -79 -115 45 51 21 &kFHE 29 9.9 58.5 57.4 61.4
H ez AR 3 25 -5 -6 -8 FiEfkh
BREHAAER 59 -122 32 -118 ‘124 EBEHREAHE 0.4 0.2 0.1 0.2 0.2
KRS 107 109 35 121 127 KR HEHFE 3.0 24 0.0 0.0 0.0
EeEidy 203 9 0 0 0 AR ASEE 33 13 1.9 0.0 0.0
E R AAR 37 21 3 3 3 HEAKAE ()
E R EFHNEK 2 1395 -5 31 29 HJRIK AR AR 1.12 1.18 0.83 1.45 2.24
48 IHE 3K 0 0 0 0 BIREENARFHHEE 0.42 0.44 1.32 0.77 247
KM% 0 0 0 0 R GAHED) 7.24 24.78 25.16 26.45 28.48
3@ BRI A 0 15 24 0 0 fHEkE
KRR o 4 1373 24 0 0 PE 150.0 142.5 202.0 115.9 75.3
ReEFRER -6 7 -5 31 29 P/B 233 6.8 6.7 6.4 59
R H iR 93 1311 75 22 114  EV/EBITDA 109.6 131.4 170.6 91.8 57.0
FAERR: R FFRIEFRI AT
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR 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
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 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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
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, 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 FARITAATIT,

T RAE R AT AT

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &

BR%H: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065

W44 : research@kysec.cn w4 : research@kysec.cn
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