Z

L |

iR UEST

kA i e

XHhe-F (688798.SH)
2023 £ 04 A 16 B

BIEFR: EN (£H)

2022Q4 BHERLHE K, ZIT LT OQR 5 RiESE
NGRS S & S

Fi# ()
luotong@kysec.cn
PE$ 5 S0790522070002

B #A 2023/4/14
L AT (T) 127.80
— & & RAK(L) 166.16/77.00
EAA(L ) 212.15
RBTEMALL) 123.25
B LA (TRR) 1.66
AR M A (TTRR) 0.96
3 AR BF E(%) 72.36
A A Y- B
— AT 7 R300
16%
0%

-16%

-32%

-48% + T T

2022-04 2022-08 2022-12

HBEERR: RR

A8 KA AR
CHWE R KERRT, oA T

CHBESEE—NEE L PR
A% -2022.8.25

® 2022Q4 BURILE K, ST LFQHE, BF “EN” L

N 8] B AR 2022 FSF4R, 2022 SRR ILEHK 20.90 12T, FlH-10.21%; Y3 E4 410
-0.53 12T, FlH-118.51%; By IAT#mE, V3845 411E 0.26 7T, Rk
91.93%. 2022Q4 ¥ FF FIAFIK 419 12T, FlH-36.99%, FI+12.99%. %
BFFARTAT R AR 0, KAV T 2023-2024 F L 57 700 F 3738 2025 55 L 45
M, T 2023-2025 SFUaEAANER 0.13 (-4.21) /2.02 (-4.36) /3.43 1L, *t
&2 EPS # 0.08(-2.54)/1.22(-2.63)/2.07 7., % #TAX %+ & PE # 1595.1/105.1/61.9,
2022Q4 8 B 8.8 1L, HREb-5%, FTIF KA PREFIFE, BEARHLHK,
BAVERF 5] ZAT LTy @ 694 By, heHF “ENT TR,

® BiAIHIRS, HMFERE, RESH AL I L EnBETE
ARE 2022 SF&, N8 FBAFTCET 1000 %K. 2 45F, 2022 F2E
BREARRASE R, FATI11.26 12T, F-11.87%, dAN bt 53.89%, £4)
% 37.46%, B ¥b-3.52pcts, £FIRAA T @, NEAHBRT 5 HE AP B FRLE S,
F B4 B AL H & awinicSKTune®V6, % & 7 WAH ik, M. ZFAME T E=
{o—Re Rk R XA, BRI R M7 &, awinicTikTap® 4D fik 5t Engine # A% {4
— KT ERF R E PINTHEAE S AFBLERH @, 8] OIS A%
GHRGMRETERSRRMEF AT, WREESR, FHABI 730 21,
FlH-3.17%, &b 34.93%, £4)1% 38.62%, Flrb-3.46pcts, /3] LED 3E3) % A
AW21036 % 7]ifit AEC-Q100 £ HEINIE, A& P 24 6 5 HIKLHR OVP &~ &
CRINTHE 7 43t AloT Feft3e T3, naldEd 4 & 1 LDO PMIC. APT
Buck-Boost. Amoled Power % % HAKEIRAIRIFF X~ S S H B RE SN,
o -TFE T B, FEFESR FNTI 1.74 07T, FlH-26.87%, &b 8.33%,
LA E 2695%, Bl+5.02pcts, A€ -FiikT @, T %l RFR Ffodt
FEHAO R I Bz T @, BT RSN e IR A A KRS,
BFIA AT ABIAT R ; EHEAERBEK 7@, KA %&H% Hall &~ 5,

O A& T: THXALNAIAI; BHARFATAIAI; TLTF A,

W % 8 B Fa B A AR
FEES 2021A 2022A 2023E 2024E 2025E
R ONENE) 2,327 2,090 2,637 3,523 4,400
YOY (%) 61.9 -10.2 26.2 33.6 249
Va4 FE(E L) 288 -53 13 202 343
YOY (%) 183.6 -118.5 124.9 1418.0 69.9
%ﬂﬁ(%) 404 38.1 38.7 39.8 39.7
R F (%) 12.4 2.6 0.5 5.7 7.8
ROE(%) 7.7 -1.5 0.4 5.5 8.6
EPS(#i#/70) 1.74 -0.32 0.08 1.22 2.07
P/E(%) 73.6 -397.4 1595.1 105.1 61.9
P/B(4%) 5.7 6.0 6.0 5.7 53
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
R~ 3666 3335 3685 4992 5682  FAMA 2327 2090 2637 3523 4400
N4 1976 1682 2122 2835 3541 RSN 1387 1294 1617 2121 2651
R MK E A RO H R 3K 34 49 0 0 0  TLHLRAMHMm 8 8 10 13 16
Hpb Ak 22 14 32 29 47  EFLHA 127 110 132 159 191
AT IR 4 10 8 16 14 FE%A 131 159 158 187 220
B 482 879 822 1410 1379 #AKHA 417 596 738 810 880
AR T 1147 701 701 701 701 %% A -4 -13 2 42 82
ERB R 787 1393 1489 1663 1831 = RALAR K -11 -77 0 0 0
KA 80 80 80 81 81  Hfbdei 26 19 15 17 19
2w 441 619 733 909 1079 NAMAEE Al H 0 6 2 2 3
TF = 15 33 31 29 25 BEAKE 14 36 14 16 20
BRI 3 Rk 252 661 645 644 646  F ARG 0 0 -0 0 0
# =& 4452 4729 5174 6655 7514 BRANB 289 -83 12 224 398
A G A 647 1049 1502 2846 3438 FRSMEA 7 1 2 3 3
s AR 65 519 1254 2592 3177 FWRShE 0 0 0 0
REAT 23 B AR AR 357 280 0 0 0 AIHEHR 295 -82 15 227 401
HAbF ) R 224 250 248 254 261 FTATAL 7 -29 1 25 58
ERS Rk 78 144 123 105 87  #F4 288 -53 13 202 343
KA 2K 57 122 101 83 64  UHBABZ 0 0 0 0 0
HALAER ) 21 22 22 22 22 va & £ 8] % A1 288 -53 13 202 343
® At 725 1193 1626 2951 3525  EBITDA 298 -5 80 353 583
VB ARG 0 0 0 0 0  EPS(%) 1.74 -0.32 0.08 1.22 2.07
A 166 166 232 232 232
FTANAR 3084 3163 3097 3097 3097 ERXRZE RIS 2021A 2022A 2023E 2024E 2025E
RS & 455 269 280 453 735 ARKEEh
V2 B EN A RAER S 3728 3535 3549 3704 3989 LKA (%) 61.9 -10.2 26.2 33.6 24.9
AR AR A 4452 4729 5174 6655 7514 L AVE(%) 195.6 -128.7 115.1 1697.3 71.5
V2B TE N )4 Y) 183.6 -118.5 1249  1418.0 69.9
KAV
25 & (%) 40.4 38.1 38.7 39.8 39.7
% F (%) 12.4 2.6 0.5 5.7 7.8
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 7.7 -1.5 0.4 55 8.6
BEEHALR 286 -387 -124 284 523 ROIC(%) 32.1 3.5 0.7 8.8 14.2
b IR 288 -53 13 202 343 RS
I8 4K 54 88 65 81 100 3= i B E (%) 16.3 25.2 314 443 46.9
W %% A -4 -13 2 42 82 AR E(%) -49.1 -28.4 -20.8 3.4 -6.6
S P -14 -36 -14 -16 20 AEhkE 5.7 32 25 1.8 1.7
BEFELH -102 -541 -183 -588 23 A E 4.8 22 1.8 1.2 1.2
Atz g AR 64 169 3 -5 -5 BB
BT EFHALRA -1476 -165 -146 237 246 B FRMER 0.8 0.5 0.5 0.6 0.6
WAL 353 409 161 255 268 RKEEHE 90.1 67.7 0.0 0.0 0.0
EEidy -1136 192 -0 -0 0 BARZKASEE 3.9 42 11.9 0.0 0.0
H AT AR 13 52 15 18 22 HREHEE (L
EFKEHASR 2949 268 25 -104 -156 BRI B (R AT 1.74 -0.32 0.08 1.22 2.07
48 045 3 -125 454 734 1338 585 BN (RANES) 1.73 233 -0.74 -1.71 3.15
KHAHE K 57 64 21 -18 -19 BT (RAIAER) 22.46 21.30 21.38 22.31 24.03
& B AL A 42 0 66 0 0 AEMEeE
FANARIE Do 3027 79 -66 0 0 PE 73.6 -397.4 1595.1 105.1 61.9
HAeEFAALR -52 -330 738 -1425 =723 PB 5.7 6.0 6.0 5.7 5.3
R iR 1755 281 -294 -625 121  EV/EBITDA 90.1  -5160.5 353.3 81.9 49.4
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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 B R QBT A A AT T R TAEA R AR ARIE, AT RIS 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
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

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 | (Neutral) AT kb T 3 R L KT
& % (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 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
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
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 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
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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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