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® 2022 & FUHARRIEK, £H “EN” HEL

o B R 2022 FFARAR 2023 F—F R, 2022 FFE AL 100.6 /LT, Flib
+8.77%: 13EEAIE 26.17 12T, BlH+15.40%; FedE4F1iE 22.52 12, Bk
+7.30%; 4] % 36.71%, B tb+1.38pcts. 7+ 43 2022 4F Q4 £ & & B Ik 24.28
1L, ) Fe+4.60%, 3R 6-2.31%; 12 &% #1H 5.60 1274, B b-4.16%, 3 16-20.36%:;
FedE4A10E 3.90 12T, Frb-28.48%, #£1-29.93%. 2023Q1 Bk 23.46 1L,
Bl b-6.67%; 13#4 41 3.80 12T, FlH-38.59%; F=3k4 41/ 3.36 12T, Rl

-44.00%. AT LB Z AL TFITHR, HA1VT A 2023-2024 45 W 55 F20) 5 3738
2025 F G, It 2023-2025 S5 84 4]0 A 28.45 (-3.95) /33.44 (-2.85)

/39.13 /e, *F 69 EPS A 2.15 (-0.30) /2.53 (-0.22) /2.96 7T, % ATAAN* &
PE # 26.6/22.6/19.3 1&, ##& “EN” 1%,

A VEHBRERARY, MALHBEHLEML, REKAHEL

S 42022 F, NG L T E L EIN 4947 1L, Rl K 13.54%,
AL A E 49.18%; #1i% HIR 4k 5 KN 49.49 12, RHIEK 3.08%,
B EEZE 49.19%, ATHLRERATHRE, o8] BARZIH AR IBAR S L

B £ 2023/4/28
L AT R (T) 57.25
—F R FHRIK(OT) 66.08/44.18
B LML) 755.75
R AEL(T ) 755.75
B LA (TRR) 13.20
RABALA(TAL) 13.20
I3 A #FE(%) 31.89
A A Y- B
—_— R i %300

36%

24%

12%

0%
-12%
-24% =+ T T
2022-04 2022-08 2022-12

HBEERR: RR

A8 KA AR

€2022H1 L5 7B K, =i HER

C2EBT 35%. L, AELTFABHENZRLIEK 185%, Foit ALE

W, FAETEEL; ARFETRE, TMBFHARMBRG T H 5T E 27,
BTN F S5 7 EMIa9 B A 2021 F 8% R £ 16%, &~ it NfaXE IR,

BLBEHEETEEr, AELSERF T, 2022 %, IGBT %4 T4k 5.24 fe,

BlLLIEK 145%, Fo#tANSZ T KRINEF, THEMFEFR,; RAEURL RN

ARUBAE B R A— 845 & A RED

-2022.8.19

BARF A EREFE, st 5 Rigtd 7 KR, 2F2NR L

¥ K 324%; MOSFET = sa i KA 5L H v /) 15 8]t — F AT, REFTH
IR 5 ZHEAKF, £ st AW MOS F=3 EAZ4E SIMOS & bk 2] 55%;
IPM E &-F 6 2R ET AR, £2FZTHERRLEK 220%, hHE>S
Bots, YHEFRBERFANGERILEF, KIFRFDLFHHEHE),

® M [eRaTe: = ST KM RAFM. TiEKARATHM, AT kT F 0k,

W %% 2 A 5B AG AR
AR 2021A 2022A 2023E 2024E 2025E
2N (F ) 9,249 10,060 12,566 14,430 16,306
YOY (%) 32.6 8.8 249 14.8 13.0
)3 £k % A (B 77 L) 2,268 2,617 2,845 3,344 3,913
YOY (%) 135.3 154 8.7 17.5 17.0
A E (%) 353 36.7 353 35.1 35.1
R (%) 24.4 25.8 22.4 22.9 24.0
ROE(%) 12.9 12.6 12.0 12.4 12.8
EPS(#3#/7.) 1.72 1.98 2.15 2.53 2.96
P/E(1%) 333 28.9 26.6 22.6 19.3
P/B(#%) 44 3.8 33 2.9 2.5
HERR: BR. FFRIERT LI
P 4 ob B B S @ 89 4E B R B Ae ik A B R 1/4
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
ik 14692 16649 19138 21554 24540  FBRKA 9249 10060 12566 14430 16306
N4 11246 12700 15863 18216 20584  FLRA 5982 6367 8129 9359 10579
R MK E A RO AR 3K 1151 1298 0 0 0  TLHLAMHMm 85 95 101 115 122
Hpb gk 15 22 24 29 31 EFLHEA 131 168 188 193 222
FRAT K 2 37 61 62 79 80  FEHEA 441 548 628 717 835
oy 1548 1876 2496 2538 3152 A% A 713 921 1131 1198 1158
Hp AT 694 692 692 692 692  WM%HA -141 -301 -331 -396 -483
FEARAE > 7500 9809 10568 11238 12174 K2 RfEAR % 18 -84 15 7 0
KA 1365 1498 1632 1765 1898  HAwic s 184 118 120 120 120
2R 4481 4760 5416 6123 6684  AAMMEE B 0 125 0 0 0
RS~ 349 498 491 484 485 BT AMKE 112 85 25 15 23
HAbAE R T 1305 3053 3028 2865 3106 HAXRENKE 1 5 2 2 2
¥ x & 22191 26458 29706 32792 36714 BLAB 2351 2537 2903 3416 4039
w0 4311 4469 5014 5005 5239 FLRIMEA 5 121 44 46 54
s AR 81 0 1983 1200 1653  Fdkshb b 2 5 3 3 3
REAT 235 B AR AR 1317 1344 0 0 0 AIHEHR 2354 2653 2943 3459 4089
H AR 7K 2913 3125 3032 3805 3586  PTiFAL 96 54 127 149 176
ERS Rk 379 1294 1179 1049 920  #F14 2258 2599 2816 3311 3913
KA 2K 66 927 813 683 553 VBB AR AR A -10 -18 28 -33 0
HALAER ) 7 B 313 367 367 367 367 12 & & 8] 4 A iE 2268 2617 2845 3344 3913
%At 4691 5762 6194 6054 6159  EBITDA 2817 3226 3566 4293 5155
JHMFRAE 211 715 687 654 654  EPS(L) 1.72 1.98 2.15 2.53 2.96
LA 1218 1218 1218 1218 1218
FANAR 13731 13840 13840 13840 13840 ERXZug B 2021A 2022A 2023E 2024E 2025E
RS & 1966 4583 7225 10337 14041  RK#AH
V3 & H A S IR AR A 17290 19981 22825 26084 29902 B AN (%) 32.6 8.8 24.9 14.8 13.0
AR AR A 22191 26458 29706 32792 36714 B LALH%) 119.3 7.9 14.4 17.7 18.2
V38 T8 AA T Y) 1353 15.4 8.7 17.5 17.0
KAV A
A (%) 353 36.7 353 35.1 35.1
A (%) 24.4 25.8 22.4 22.9 24.0
ROE(%) 29 126 120 124 128
BEEHALR 3454 3058 2506 4804 4077  ROIC(%) 37.5 35.9 31.6 37.8 36.6
A 2258 2599 2816 3311 3913 EfmgeS
18 e A 791 894 955 1215 1532 /= A& (%) 21.1 21.8 20.9 18.5 16.8
w435 A -141 -301 -331 -396 483 % QAR E(%) -57.3 -55.6 -53.9 -59.5 -58.7
BFHMK -112 -85 -25 -15 23 WAL E 34 3.7 3.8 43 4.7
BERELH 444 -324 -927 664 -880  ALFE 3.0 33 33 3.8 4.1
Az g AR 214 276 18 26 18 BEfeh
BT EFHALRA -1902 -2056 -1687 -1868 2443 B FRHEFE 0.5 0.4 0.4 0.5 0.5
FARZ 1266 2135 1580 1752 2336 RIKIKBAHE 9.6 9.9 0.0 0.0 0.0
EeEidy -1282 -239 -133 -133 -133 pARK AR 5.6 6.1 16.2 0.0 0.0
H A F AR 646 318 27 17 26 HREHEE (L
EXEHALR 2889 290 362 200 281 ERRME (R ATHEE) 1.72 1.98 2.15 2.53 2.96
48 IHE 75 -81 1983 783 453 B IER(RATER) 2.62 232 1.90 3.64 3.09
KHHE 2K -1376 861 -114 -130 2129 HRAEF S (RATREE) 13.10 15.14 17.29 19.76 22.65
38 JLIE A 88 0 0 0 0 fEfEkE
FANARIE Do 4313 109 0 0 0 PE 333 28.9 26.6 22.6 19.3
ERE T4 R 211 -598 -1507 1113 43 P/B 44 3.8 33 29 25
A 3 A 4400 1456 1181 3136 1915  EV/EBITDA 21.2 18.3 16.2 12.7 10.2
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 454, BRAERBABAIRK. WM EHBHN MR G EARES) R =T A5 40 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG R A IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
ERETAANGERFEL, e Bl F o2 MUR LT ZEEORE, BTHEAEERIRE, ARRILK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER 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
HABE R I AREREEE LA RAB BRI B AR AT E PR 71, 5235 M b6 N A TR AR S 694
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 IR AEFR AT AT

Lk e

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 %

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

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