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BERR: EN (%8
A 2022/4/18
L AT A (L) 11.50
—F R FRIK(T) 18.35/10.95
B EML L) 100.70
AAB WAL L) 49.73
BRI 8.76
RABRLA(MTAT) 4.32
U3 ANA #FE (%) 102.73
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HBEERR: RR

A8 KA AR

(812 8 AR A -AE AT R AT TR
FEHFT KB, WAE P 5% PCB)
-2022.1.28

(N BREEZMRE-D )W R EE
R4, AEMRANHK % PCB A5 )
-2021.12.18

AP AT L FRFRK, BRAEE L
NGV R L2 &

X # (GHIF)
liuxiang2@kysec.cn
PEF %5 S0790520070002

AR (9A7IF)

linchengyu@kysec.cn
JEF %5 : 0790521090001

O NI FEHEKBK, HAFAREITERFRK, £H “EN” 4

8] 2021 SFEAE LN 60.0 1274, YoY+37.3%, VFE4410E 5.5 L,
YoY+25.7%. ¥ 2021Q4 ¥ & & 5 I E Wk N 15.2 127, YoY+40.9%, V344
#1718 0.96 12T, YoY+46.5%, %5 & £4% 258%, QoQ-2.1pct. A8 ZIRT 4
TR HARIRF B R A IRS) . AANE P& KR, 2R, £
B3 K, KAV4EH 2022-2023 F B A TN FF A3 2024 FBAIFAM, Tt 2022-
2024 N 8] A E 4 AE A 8.5/10.4/12.1 12T, YoY+54.2%/22.0%/16.4%, EPS %
0.98/1.19/1.39 T, LATALM & PE 4 11.8/9.7/8.3 1%, 448 “EN” 4,
4 FRAEREHMN, RKEPFEAMEITERESE

N A RAAR KA, T K E PCB A& A SR ALY, 5 IBM. Oracle
SAEZ 2 ERP Z4ffgae A A Z &, Bd4 2L ZRAAHNLE, Fot F
SEHFE TR RAFAEE, AREIANEZHERS, 2021 FAH
ALK E] 99.6 7 T, YoY+24.3%. /N E) RIS R 7K, A TAREKRE FIT
¥ AN ) R R — R RO HR Z AR 270 R, A 8] 2021
K= AR B 582.9 7 F K, YoY+40.6%. 25 A BM . Ak, IC Mo &EH
Bk, EPEiERAEF ICHMRZ S, TEFE@E MEMS &R =%, BAT
PR EE SG AW RE Fam. NAEFHBSFE, AZSNEEANL,
O NANEMRFMBELBDHREE, HFEKOFRATEZTLGHHK

N B) N TR AR F it R, AR S R A o U T IR AR 4
¥ 1751 AR, BEENE B EIRAN 2.0%, ARIZT 14774 TR, #® T3 46
#HNAFHEERAR, BOSHRKETTHF, BT R ZRAERZONAEH
6.09 /M. 2 8] AR RLACH TR G IR AP AL B AR IR IR 2 HE 5 8] w4y % A4t
4, QIR EMKER BARERKER LR, LPAEMKE RN 2021 55
A H, 2023 F£/2024 554 AN EE K E KT 60%/16%, AT-2EETEHEK,

® M [eRT: RMAARMZIERA, TiFE KAAMA. PCB RERRZ AL

W 45 18 2 A E LA AR
AR 2020A 2021A 2022E 2023E 2024E
R ONEWED) 4,368 5,996 7,284 8,512 9,934
YOY (%) 17.2 373 21.5 16.9 16.7
')3&7%7F'Jifi](ﬁ7y“7t) 441 554 854 1,042 1,213
YOY (%) -16.2 25.7 54.2 22.0 16.4
A E(%) 26.4 26.0 26.0 26.0 26.0
HFE (%) 10.1 9.2 11.7 12.2 12.2
ROE(%) 10.2 12.9 16.4 17.5 17.6
EPS(Hi#/7T.) 0.50 0.63 0.98 1.19 1.39
P/E(1%) 22.9 18.2 11.8 9.7 8.3
P/B(#%) 2.5 23 2.0 1.7 1.5
HERR: BR. FFRIERTF T
4l B B G @ 09 4E B B A kA R 1/4
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
R~ 3576 4040 4650 5275 6158  FAMA 4368 5996 7284 8512 9934
e 592 650 906 1025 1418 Eadb A 3215 4439 5390 6299 7351
R MK E A B AR 3K 1188 1411 1746 1944 2363 B LALE Ao 25 34 53 53 62
Hpb gk 39 42 56 58 75 ELHFA 153 119 160 187 219
AT IR 9 5 13 8 16 FE%FA 227 269 328 383 447
oy 590 915 912 1223 1260  #AK%A 266 262 401 426 497
AR 1158 1016 1016 1016 1016 M4 % M 58 82 34 24 11
R T > 4108 4654 5179 5554 6020  FEBAABK -8 -115 0 0 0
KA 469 421 374 326 278 HAdki 53 37 50 50 50
i* ; 2402 3266 3797 4232 4716 AARMAEE AIE 4 16 5 7 8
N W 327 287 315 312 309 #HEAKE 39 7 6 6 6
;imhﬁﬁmfﬁ 910 680 694 684 717 FAABMKE -10 -18 0 0 0
gl 3 7684 8694 9829 10829 12177  #L2A)E 494 698 979 1203 1412
A G A 1977 2471 3152 3548 4100  FAIMEN 3 1 1 1 2
42 IR 172 151 151 151 151 #FLi s 1 1 1 1 1
REAT 235 B AR AR 1571 2026 2341 2763 3193 AIHEHR 497 698 980 1203 1413
AR RAT 234 294 659 634 756 BrigAt 51 86 103 126 148
ERS Rk 1357 1477 1326 1115 900  ##)id 445 612 877 1077 1265
KA 2K 1254 1324 1173 962 747 Y EE AR S 5 58 23 35 52
HALAER ) 5 103 153 153 153 153 Ja g4 )i 441 554 854 1042 1213
R At 3334 3948 4477 4662 5000  EBITDA 868 1137 1363 1643 1873
VHE ARG 153 203 226 261 313 EPS(%) 0.50 0.63 0.98 1.19 1.39
A 883 876 876 876 876
AR 1217 1187 1187 1187 1187 EXJuE kS 2020A 2021A 2022E 2023E 2024E
[ & 2000 2335 2773 3313 3949 BRKEeAH
V2 B EN A RAER S 4197 4544 5126 5905 6864 & LIMN(%) 17.2 373 21.5 16.9 16.7
R AR AL AR AL 7684 8694 9829 10829 12177 2 LAE(%) -16.4 412 40.4 22.8 17.4
128 TEN S AIE%) -16.2 25.7 54.2 22.0 16.4
KAV A
25 & (%) 26.4 26.0 26.0 26.0 26.0
H A F(%) 10.1 9.2 11.7 12.2 12.2
ALARER(BA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 10.2 12.9 16.4 17.5 17.6
BEEHALR 526 1223 1307 1382 1759  ROIC(%) 9.0 11.0 13.1 14.6 15.3
b IR 445 612 877 1077 1265  #fmges
718 4K 296 362 356 424 459 W E B E%) 43.4 45.4 45.6 43.1 41.1
W %% A 58 82 34 24 11 A § (%) 21.5 20.8 16.0 8.8 0.5
#ZFEMK -39 -7 -6 -6 6 mEbE 1.8 1.6 1.5 1.5 15
BTEFELH 214 21 51 -131 38 A E 1.4 1.2 1.1 1.1 1.1
Az EneRk 20 154 -5 -7 -8 BB
BFEFHALRA -1131 -745 -870 -786 911 ERXER#E 0.7 0.7 0.8 0.8 0.9
WAL S 660 978 573 422 514 RAREEEE 44 4.6 4.6 4.6 4.6
EeEidy -496 148 48 48 48 EAIRB A E 2.6 2.5 25 25 2.5
AT ALK -967 382 -250 316 349 BEABIR(GT)
EFEHALR 866 316 -181 477 454 HBROK S (RATHEE) 0.50 0.63 0.98 1.19 1.39
48 IHE 3K 229 21 0 0 0 AREENEREIHED 0.60 1.40 1.49 1.58 2.01
KHHE 2K 1119 70 -151 211 215 HMETEERAHED 4.62 5.02 5.69 6.58 7.67
38 J% 3 A -1 -7 0 0 0 AEMEeE
FANARIE Do -10 31 0 0 0 PE 22.9 18.2 11.8 9.7 8.3
HRE T4 213 327 30 266 240 P/B 25 23 2.0 1.7 1.5
R H iR 225 141 256 119 393 EV/EBITDA 11.7 9.2 7.6 6.2 5.1
A KR RB. FFRIERS AT
W ol BB B UG @ 6945 AR T A ik A B R 214
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45 & 9

GEABR BT X ELSHERAE), GEAZTHMETHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFE b, HIELEXNZ, FFRIERFR TR A ERZARS OF L), BBt & 4% a9 FFR L& A 9
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHTH ., HEAIEL LT H ANEAK T
A AC3. C4, CSH9EBALTTH, HBUH I, 7R ISR B AR 6944715 &

B2 MR T i PR AR E , H4 B R IR, WiF i ! B4 T a2 M 584,

L |

NEfEERHBE

oI AR

0 AR ARAR S AIRE O PTH T RATIR R TARA R A SARIE, ARG+ K TALT RZAT A RAIEF T K
E AU 23 %o T B ITA R BN AT & BT RS RIS 09 0 AT TR BB 69 1F 1) ) & @ 4647 2009 it & A= e 4
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B 5T B T AR AR ARAEAAT IR B 69
=3 REE, Rb, LERa5ARE T LRGSR T LR A AERAEGIFK R

RERTFEAA
TR HLEA
(AN (Buy) AR 3% T 7 % & L 20% A L
sEgp S84 Coutperform) | Ui AR 4% T 5 & A 5%~20%:
#1£ (Neutral) TRt AR T % R A — 5%~ +5%Z 18K 5 ;
B AT 35 T % R I 5% AT .
A% (overweight) TR AT A ABAR AR T I R I
TRFR |y (Neutral) W 7k 5 R AR 5 R U AT
A K 47 Ak 55 T B4R 9 & A

HiE: WPBATEAURE BB 6~12 NA R, ERARM T IR EIS R AGIREEEI, HP AR EIEH NP
H 300 4540, BEAERBABAIRK. WM BB MR G EAREY) R =T d540 (4F
ST AR ARAY ). E R E AR RN ARE 500 RAMIE R IE AR, RIVERRBEE, REHERF LA KRR
Bl 89 iF AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAM LT ZB; BTHEFEARE L HIERY
RRBETNAGETREIL, BT EMAR LT 2F BOR F, &8 2 HEERIRE, UKL
BRI E 5L, REAURIE R A IR RIEW 2Eib,

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, FTRRRTRFEMATAREAERRR . ARE R 6 SA LS 5 AAME
WA SRR, AR B RARIERT 5 RAIE R AL BTN B o

TE 4ok B G H 094 B AR B Ak B B 3/4
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e

T IRAEF ALY A TR 8] Z2F B B A E R ZHIER 2T, R IERIZTFH L LT,

AAREAAE T RAIE R AL A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KRERKELFRIEFREF O, BTIEMA, RAFRIEREF T RRA
FRAER, WBMAGFIEFRIERE P, AR EFHIR,

ARERET AN GINATEGCATAZ L, BRI RRIEZERE L0 EFHERTEE, RREPRGTH., T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AMEATEE T, &L AIALR B AN 8] T A ARE S B AT, AR5 P78 090K AT ARG 0904
PMERIZTAMANTRD B T o ERFRH, AN TR 5 RARENETH., ELABEMNR—BNGRE, EPrES
HIRB| KNS TR AAET R A AREZENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIRF TR ESNFNE P, THRE P RGN IEN s AN S KARRRE LS F EBIANAE P 47509
BFE AR MWHRAREZ. AN ENEF LFEEAREOETELRENAGHSLFZRL, AR (EH L
2) BRI BT . EAETH LT, RSP 6943 8 TR K6 & LI T s SHAEAT A 89 327 3o AT
T, Ao 8) RITAEAT A B AE B AGRE P 09447 A 8 AT 5] B EAT AR K RARAT T, & AIRS 09I ATE AN 5] 8%
BF, RAEETRIBEBEAFIET 2 Rt RRE B KALATRRREAT 500 4k 2 L F R

AARE T AL I L€ M S8 Ak SAG R AR AR, 3T VT Ak 30 BB TTIRIE R 1 56 A 6 3o bk AR YR B4, TTIRIER A3
HABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz X & Wk ay 3 B R AE .

FRIEFR A ZEAFHFRAT THE, BT RAKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
REF PR QT RAT L S AENQIRF R L F L 5. FRIERFTREARES AN SNZAEELFXR, L
BEARERFLFXRBGEREF

ARAE G E NS TR o A3 ARERE — A RIFZH BEIT, TN AIRE T OGPTH A RRAL
B AN REANSFRB BT, RRFGET DA TG AET 77 XA Xa9 45 N, B P13 2]
S, RERD KBAETEAEN, ROAAEFTZAC AN S A FAl 77 KA& B o PT A A0S P A R BB AR. IRFARIT A
AT A A S T AR. IR FARIT AARIT,

L |

NEfEERHBE

T IR IEF A TP

Lk I

Hogk: BMETOH AN KR KE 1788 T R K £ H15 ik RIT W K £ @ 5%20305 LA L P15
#10E 45 %

BR%H: 200120 BR%: 518000

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

(o3 LS

Hopk: AT T HIRE G AT REI8F £ T KEC2E16E Hik: HLT HH KR LH%E1FTHTZIIBES &
WR4m: 100044 HR%: 710065

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