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L AT AL (L) 82.26
—F R & RIK(T) 99.91/72.00
EfL(L ) 421.89
A TAEL(fC ) 419.19
B A(TRR) 5.13
AR AL A (TLRR) 5.10
I 3AH #F F (%) 70.87
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€2022 sFFA50F, it PCB 4T
F 5 2 AT —N 512 8 ATIRED
-2023.3.16

€2022Q3 & Kbk, HEEAMRLSH
et AR —n 812 8 R ATRE)
-2022.10.28

CBINE P13 PCB 4k 8, #HE

® AL H A, HFREFKES PCB AAES, %£H “IN” #4L

N B R AR 2023 F—FAR, T LI 27.81CT, YoY-16.0%, V34 A)E 2.1
17, YoY-40.7%, F=dF)a#:4 4004 1.8 10T, YoY-44.8%. 2023Q1 F# Mk 4% %
7 AT R AR, Tt 2023 T FSFAFAE, RAVES AT B A,
it 2023-2025 4 )3 844108 A 16.9/20.0/22.7 12T, YoY+3.1%/18.5%/13.2%,
Y AT M AT 2 PE # 25.0/21.1/18.6 15, # BB A T s & KE AR, N e]EH
BRT AR AR T, RAT AEN 6, AL ETH G Li%k
Kk % FCBGA H Z Aty = kAs 4 fdy “EN” 74,

® A% B & ¥rh s 2023Q1 3R L 2022Q4 E 3%, PCB 47 k&R

8] 2023Q1 ¥ & B £ A1 F R 23.1%, L 2022Q4 K A SAL, HAIFEH 7.4%,
FRLE % 5.7 pet, £&EH 2023Q1 4% 9372 F LR FRIAMK, £ AR T
2022Q1 #9 7951 77 3K 17.9%, NG &SN HAE, Sk iA, N33 EA
W Fb, Bih SRR RO T, FATHERANRE, THbM4) BFHFE 0
BT &M ay&EE K, L AR I L) &F 2022 F 9 A TF 4 & &AL~ H N~
AR RN B, FARAANFEFERIESRI; PCB 4, AsEL51aEis
T ARG RS, 2023Q1 Vi4k FAT b E KayRER, #t 2023H2 KA 4Tk
I SHITERE, N8 PCB 4 H 2 EAZBAEH,

® 3% B N4 B FCBGA 8y BIZ—, A2kt RERE = itf
5] 2 B NAR & B FCBGA B8y B Z—, 72 E K PCB ALEEAR A£G 7,
FCBGA E3 9 XL AN T L LR LIEPCB 694 = 25, N AL RMEER
T, HARRE S 69K B4R R LI FCBGA &~ % tE 7 Rk, 48] 7 N3 E A Hom
BASmAEL, L PR A —25T 5 AREILEERGEHTITA, HF TR
B XM BEE TAZEIR, T 2023 FHEWEREXRLS, B S dAEmbk,

® MfeT: BEEREREAL. MFEFEERLES. RAFRA LA,
FC-BGA /= ¢ IRIX T A HH o

] ) W 4 8 F A B A A8 AR
A Aot S5 & RATRED 2021A 2022A 2023E 2024E 2025E
-2022.8.21 2% LN (F T ) 13,943 13,992 15,395 16,761 17,137
YOY (%) 20.2 0.4 10.0 8.9 2.2
J3 5% 138 (T 5 ) 1,481 1,640 1,690 2,004 2,269
YOY (%) 35 10.7 3.1 185 13.2
A1 % (%) 23.7 255 242 24.9 25.6
%A £ (%) 10.6 11.7 11.0 12.0 13.2
ROE(%) 17.4 134 126 13.4 136
EPS(#3#/7T) 2.89 3.20 3.30 3.91 4.42
PIE(1%) 28.5 25.7 25.0 211 186
PIB(#%) 5.0 3.4 3.1 2.8 25
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2= Rk (B 7 ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (F 5 L) 2021A  2022A  2023E  2024E  2025E
AT~ 7270 8578 9947 10532 12940  FaMA 13943 13992 15395 16761 17137
e 620 1913 2048 2826 4792 FAdmA 10637 10422 11666 12581 12749
R &Y YR &) 3015 3137 3631 3738 3797  F AL Ao 86 87 95 97 94
B RN R & 37 38 39 45 41 FLHA 233 253 262 268 257
A KK 16 49 22 55 24 EEER 543 673 739 788 788
oy 2527 2341 3108 2768 3186 AR A 782 820 893 955 960
AR 1057 1099 1099 1099 1099 WM& A 107 -6 2 -14 -86
ERFH T~ 9522 12149 12257 12120 11364 KA RAER K -146 -162 77 75 69
KA 4 4 3 3 2 Rk 238 142 240 240 240
B % 5~ 7789 9138 9349 9296 8740 AN AMMEZ Ik E 0 4 1 1 2
PR 407 557 586 622 667  HZFEAMKE 10 22 9 12 13
H AR R T 1321 2449 2320 2198 1955  FAKEMKE 1 -1 0 0 0
# =& 16792 20727 22204 22651 24304  FAAHE 1617 1723 1911 2263 2561
A G A 5948 6708 7226 6447 6697  FLIMEA 4 4 8 8 8
48 I 350 0 866 180 190 Fshbi ok 11 7 20 20 20
R A AR RO AT IR 3254 2931 3993 3474 4093  AVEEHR 1609 1720 1900 2252 2549
HAbF ) R 2343 3777 2368 2793 2414 PTiFHL 128 80 209 248 280
ERS Rtk 2325 1765 1547 1283 928  ##F14 1481 1640 1691 2004 2269
KA 1368 1175 957 692 338 UHMABE 0 0 0 0 0
e R AR 957 591 591 591 591 Y3 &84 A1E 1481 1640 1690 2004 2269
%At 8272 8474 8774 7729 7626  EBITDA 2549 2802 2815 3244 3534
JHMFRAE 3 3 4 4 4  EPS(%) 2.89 3.20 3.30 3.91 4.42
%N 489 513 513 513 513
AN 3675 6189 6189 6189 6189 2021A  2022A  2023E  2024E  2025E
[ &1 4395 5547 6709 8087 9646
V26BN S RERE 8517 12249 13427 14918 16674 B LI A(%) 20.2 0.4 10.0 8.9 22
R AR AR AR AR S 16792 20727 22204 22651 24304 Bk A)E(%) 05 6.6 10.9 18.4 13.2
V38T E)AF T 35 10.7 31 185 13.2
FAES
24 £(%) 23.7 25.5 24.2 24.9 25.6
% H) £ (%) 10.6 11.7 11.0 12.0 13.2
NAEAEER(TH L) 2021A  2022A  2023E  2024E  2025E SIS 17.4 13.4 12.6 13.4 136
BEEHALR 2342 3180 2250 3084 3037  ROIC(%) 13.3 10.9 10.7 121 12.3
A 1481 1640 1691 2004 2269  EEfmgeS
718 4K 847 1062 913 1007 1071 3~ R F (%) 49.3 40.9 39.5 34.1 31.4
w435 A 107 -6 2 -14 86 & AR (%) 30.8 9.1 2.9 -89 -21.8
BFEBHK -10 22 9 -12 -3 AEE 1.2 13 1.4 16 1.9
TEFETH -344 95 -345 101 202 EFHE 0.6 0.8 0.8 1.1 13
Atz T LR 261 411 -1 -1 2 EEfkh
BT EFHALRA -2481 -3614 -1011 -856 -300 ER AR 0.9 0.7 0.7 0.7 0.7
WAL 2658 3378 109 -137 -756  RKEEHE 5.3 45 45 45 45
EeEidy -3 0 1 1 0 SAERFKAEE 38 34 34 34 34
H AT AR 175 -237 -902 -993 -1055 AR ()
EFKEHASR 261 1697 -1801 -754 771 HROIKE (R AR 2.89 3.20 3.30 391 4.42
48 IHE 118 -350 170 10 10 HREEAERRIHRED 457 6.20 4.39 6.01 5.92
K 308 -193 -218 -265 354 HRATE(RATHER) 16.61 23.88 26.18 29.09 32.51
38 T3 -0 24 0 0 0 REkE
FANARIE Do 15 2514 0 0 0 PE 285 25.7 25.0 21.1 18.6
HRE T4 -181 -297 -1753 -499 427  P/B 5.0 34 31 2.8 25
A4 Y A 115 1292 561 1474 1966  EV/EBITDA 17.6 15.4 15.0 125 10.8
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W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4% %) 5 O

GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

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,

LS Ce UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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 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,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2

¥R % : 200120 BR %% : 518000

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

E[o: 3 S

Honb: LR EME G AT KE7185 2K KB C2E9E  3iht: WIS X4 LIR15 4T Z ' 1BAESLE
¥R 4 : 100044 ¥R % : 710065

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

S B IE LS @\ A9 1E SR FE e ik R 4/4



