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BERR: EAN (BH)
B 2022/10/20
L AT AN (L) 272.77
— & & RAK(L) 382.33/214.00
E AL ) 290.95
RABFAL(fL ) 67.30
B A (TR 1.07
AR A (fLRT) 0.25
I3 A #FE(%) 282.28
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(2022H1 kB @3E K, MK H L
—\ 845 & LATIRE) -2022.8.16
(H = CMP ik &k, Ak AR
— N A E kB AR 2022720

® CMP & &k, kHGFHEK, ®H “EN” LK

2022 410 A 19 B8] &K 2022 =F4R, 2022 AT =F F /A 8] KA 11.33 1
T, B+108.40%; 1384418 3.43 12T, BH+131.41%; F=3E4 4108 2.66 12
T, BlH+238.60%. H ¥ 2022Q3 ¥ & E FIFAK 416 1L, FIH+66.32%, 3
Fe+12.84%; VaE4 410 1.57 12, B b+102.47%, 3 H+66.38%; FedEA4 A
1.22 7T, 3FH+8576%. 8] & EHNFF4h CMP & £k, £aTFTaamE
AR EHRUARE ZH R mt, KEHAE K. &M ELRAZAMAN,
2022-2024 )3 #4 FLEFT A 3.99 (+0.05) /6.40 (+0.52) /8.54 (+0.83) 1z 7t,
EPS 7+t % 3.74 (+0.05) /6.00 (+0.49) /8.00 (+0.77) 7T, HATAZH & PE
73.0/45.4/34.1 1%, $HHF “FEN” FL,

o BAMARANE, EFiTERBEEK, RKFHHAER

2022Q3 N8 ¥ E £ A E 48.1%, FRb+136pets; F A FE 37.77%, it
+12.15pcts, B AR Ak —F 8RS, REEH TN Z ML, 2022 5
AT =5 N 8] AR 8 3/ 5/ R 5 5 A A3 5.93%/6.32%/-1.09%/12.56%, F)
Fb 4 #1-2.38/-1.59/-0.86/+0.38pcts, 3¢ M= HI4R B 2. 2022Q3 K& F fi it A
10.64 /27T, 3FRI+0.61 12, 12 ERH L HE, TTAINEFITERARL, NAE
MoE—R I 12 7 CMP X &AL B, CMP X 4& & 28nm T & FH 4425,
BN st 14nm RATHAEARKFLR, ©CAZEMNE LR P mtiT 14nm
RE LT, BAafstBRAl. £ & T FiranB) Z a4 £, A5 CMP
BERBHRTHE R, LA 2HE 0K, BIA S BB 46 R %4y
W4, akAg 12 A B — R, BASENK T LS. REHM A
ARIRF o AEM AR A 5515 2 5] 45 E CMP R &2, LG TaRA 2
BFarsfg, HRBFAELSRERA), ACEARKET, FHREAF SOK/A,
FRIFEZRRE S RO EITEFFARKRBEZET, DARKFH L,

® N [edR: ATk EH KT HERE; 3% a0t H 36 R ANAAIRIE; = REERRRE
AR o

W 4 4% & Ae AE B AR AR
AR 2020A 2021A 2022E 2023E 2024E
BN (E L) 386 805 1,677 2,708 3,520
YOY (%) 83.0 108.6 108.4 61.5 30.0
V2 B4 AV (B 7 ) 98 198 399 640 854
YOY (%) -163.4 102.8 101.1 60.5 333
A E (%) 38.2 447 48.4 48.5 48.5
#F F(%) 25.3 24.6 23.8 23.6 24.3
ROE(%) 16.1 24.5 33.0 347 31.6
EPS(#i#/70) 0.92 1.86 3.74 6.00 8.00
P/E(4%) 297.5 146.7 73.0 454 34.1
P/B(4%) 478 36.0 24.1 15.8 10.8
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Lk G 2020A  2021A  2022E  2023E  2024E [A1iE £ (F 5 ) 2020A  2021A  2022E  2023E  2024E
ik 1092 2460 4984 7641 9230  FAMA 386 805 1677 2708 3520
N4 331 617 1893 3056 3972 BAR A 239 445 865 1394 1812
R MK E A B AR 3K 146 97 410 409 655  BALAAR M 1 2 2 5 6
Hpb gk 2 4 9 12 16 FLHA 37 67 134 184 229
AT IR 9 38 59 97 106 &% A 36 67 134 184 229
oy 511 1476 2385 3839 4252 AR HA 51 114 218 320 387
AR 93 229 229 229 229 MEHA 7 2 22 91 135
ERB T 391 568 961 1555 1888 T mMAAM K -4 -4 0 0 0
KA 0 0 0 0 0 Ak 82 88 90 100 120
i* ; 53 432 811 1269 1518 NAMAEE Al H 0 0 0 0 0
9% = 85 84 90 93 98  BE4ME 5 8 4 6 6
;H«&#mefmn?? 253 51 59 193 273 FEREAME 0 0 0 0 0
# =& 1483 3028 5945 9197 1118 BEAB 98 204 397 636 848
A G A 620 1633 4040 6490 7618 F ISP 0 0 0 0 0
FsR il 44 0 1650 3395 4077  EakshE b 0 9 3 4 5
REAT 235 B AR AR 286 665 1184 1796 2078 AVEER 98 196 394 632 843
HAbF ) R 289 969 1207 1299 1464 PTiFHL 0 -2 -5 -8 -11
ERS Rtk 255 586 671 833 772 #FE 98 198 399 640 854
KA 2K 88 259 343 505 445 VBB AR AR S 0 0 0 0 0
HALAER ) 5 167 328 328 328 328 va & £ 8] % A1 98 198 399 640 854
%At 875 2220 4711 7323 8391  EBITDA 115 224 474 820 1109
VHE ARG 0 0 0 0 0  EPS(%) 0.92 1.86 3.74 6.00 8.00
A 80 80 107 107 107
AN 422 423 423 423 423 EXRFupaias 2020A  2021A  2022E  2023E 2024E
RS & 107 305 704 1344 2198 ARK#H
12 B EN A RAE RS 608 808 1234 1874 2728 F A AN(%) 83.0 108.6 108.4 61.5 30.0
R A Ao L AR AL 1483 3028 5945 9197 1118 2 L AVHE(%) 163.4 108.9 94.2 60.3 33.3
128 TEA S AT %) -163.4 102.8 101.1 60.5 333
KAV
A F(%) 38.2 44.7 48.4 48.5 48.5
A E (%) 253 24.6 23.8 23.6 243
NEAER(E A L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 16.1 24.5 33.0 34.7 31.6
BEEHALR 159 390 -66 31 865  ROIC(%) 10.8 14.1 11.8 11.9 12.9
b IR 98 198 399 640 854  fEfiEeS
718 4K 18 29 58 95 130 3~ A E%) 59.0 73.3 79.2 79.6 75.5
W %% A 7 2 22 91 135 % A e ®(%) -8.2 4.1 39.3 69.3 37.3
S TP -5 -8 -4 -6 -6 RFE 1.8 1.5 1.2 1.2 1.2
TIERELH 30 167 -540 -851 247 #FE 0.9 0.6 0.6 0.6 0.6
Atz T LR 10 5 -0 -0 -0 FiEfkS
BT EDALR 253 276 -446 -683 457 EHREFAHE 0.4 0.4 0.4 0.4 0.3
WAL 158 174 393 595 333 RREAHEE 4.0 6.6 6.6 6.6 6.6
EeEidy -100 -110 0 0 0 AR ASEE 1.3 0.9 0.9 0.9 0.9
AT ALK -195 212 -54 -89 -123 HE#E (L)
EFKEHASR 342 156 138 132 174 BRI B (R AT 0.92 1.86 3.74 6.00 8.00
48 IHE 3K 9 -44 0 0 0 BIREENARFHHEE 1.49 3.65 -0.62 -0.29 8.11
KHHE 2K 88 171 85 162 -60  BRUFRSERIWED 5.70 7.58 11.32 17.32 25.32
38 J% 3 A -35 0 27 0 0 AEMEeE
FANARIE Do 205 2 0 0 0 PE 297.5 146.7 73.0 45.4 34.1
HRE T4 75 29 27 -30 -113  P/B 47.8 36.0 24.1 15.8 10.8
B 4 ¥ A 3R 248 270 -374 -582 235  EV/EBITDA 252.1 129.1 62.0 36.8 27.0
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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.

DT ARE

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

BREBRTIFEHA

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

& | (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 AR 0 A 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 AEFR AT AT

L& Ll

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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