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B 2022/4/21
L AT A (L) 24.45
—F R FHRIK(T) 54.88/23.75
BT ) 39.72
FABTAL(T ) 20.24
B A(LID) 1.62
RABRLA(MTRT) 0.83
U3 ANA #FE (%) 75.44

& A

A8 KA AR

3D BMBERENE, BFKEN KPR
— D EAF R A

iR (7))
renlang@kysec.cn
PEF %5 : S0790519100001

A (BREAA)

zhuguangshuo@kysec.cn
PEF %5 : S0790121100009

® 3D MLBALEAN LATHE, 2021 551384 FHR EK 12.99%

N B KA 2021 SR E LGSR, 2021 SFEALE KN 5.88 1L, RFHIEK
21.93%; FIMEEFAE 1.01 1T, FIHEK 12.99%. 2021Q4 FIALA 1.80
7L, BlHIEK 29.78%, FILIEK 22.91%, FI)FEFA11 01421, LT
% 32.01%0 /8] & mMA B £ 410 AR89 2D/3D 4 £ 7| = 50, AR
MR TTE, BT80N TAHRRMFNA LKE S, K0T 2022-2023
SF B AT, FATIE 2024 SF BTN, T 2022-2024 F 3 EA A5 A A 1.32
(-21%)+ 1.93 (-20%) #= 2.58 17T, *F & 2022-2024 5+ EPS #~#1%4 0.81 (-21%)
/1.19 (-20%) /1.59 /8%, % ATAXH 3 & PE 2 A% 30.2/20.6/15.4 4%, % %] 3D
MBI XEGZRKTH, %H “EN” P4,

3D RMEHMERLHEK, SFHABANE I KPARE

8] 2021 FAMBALIXEGIINR 27910, RligK 34.11%, 2255 T4HE
K@, 2021 FHERILEK 49.71%. LA FKFE, 2021 FHBEATLELE
FIRA 47.07%, FIHEIK 6.15%, EZ/REA M4BT % 1042%, FE
W T BRI A LIk FHORASER L e 51.72%. N3] 2021 SFHFR A A
0.48 12T, Bk 6891%, H¥ 2021Q4 #FA % AH 022 e, Rk
223.44%, FFR 5 A &3 a9k R B R 625 KA R G RACK A Tt Bl o 2 8) & A
RIZENT #4390 3D AOL, 3D SPI % = b 69 B R4 37T, Fit 3D & Sefe R A
2D Ak & Z ARG VR L, R BTN SRR KB EMEFT B & A E,

® ¥ 34k, Mini LED B &%k, ALZTRLGHHEE

o8 #4T L g A& & B Mini LED. ¥ $4R% Kk 442 3%, Mini LED AOI 7 &,
/X 5] Mini LED AOI *T 52 3L Mini LED H A L Z AT £ /N1 535 69 S I
S [GAM, S, Mini LED W% =) BTk R Rk, AEESH
wElEEHI L SR E, FFERT @, N5 FFERITE AOL 93 5AE 5 5
CXATE P, MAT KSR R, FFRAAIRO AKX = BT 5,

® M [edRs: # /5 suif ) RATAH. SN R hhe k]

1=
b ffs & R ANt —p msg T TARI AL
B e AR 2020A 2021A 2022E 2023E 2024E
WK, LS M) -2021.10.22 (T T ) 482 588 777 963 1,184
(P PHERFLLH-FRAFEHE  YOY(%) 13.9 21.9 32.1 24.0 229
HHE, RIBESTRBAL) - _BEEFNHEGET ) 89 101 132 193 258
2021826 YOY(@ 3.1 13.0 30.7 46.4 34.0
) ) EA) % (%) 35.7 33.7 35.8 37.7 39.8
P45 & RAF-3D MW S LI g2 18.5 17.1 17.0 20.0 218
K, WA SALAFAIF) 2021429 ROE(%) 9.0 93 11.1 14.1 16.1
EPS(¥3#/7.) 0.55 0.62 0.81 1.19 1.59
P/E(#%) 44.5 39.4 30.2 20.6 15.4
P/B(4%) 3.9 3.8 33 2.9 25
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
R~ 977 1049 1218 1509 1813 A A 482 588 777 963 1184
Na 575 488 550 682 839 TR A 310 390 499 600 713
R &Y YR &) 228 280 391 441 581  BALAAR M 4 5 7 8 10
Hpb gk 2 2 3 3 5 FLHFA 16 16 23 27 32
AT IR 4 11 8 16 14 FE%A 26 31 40 49 59
oy 135 244 241 343 350 HAKA 29 48 67 63 71
AR 34 24 24 24 24 WMEHEHRA 6 -1 3 9 14
R T > 188 236 280 315 362 FAERAEBK -1 2 2 3 -4
KA 8 9 12 14 17 HAlks 11 11 11 11 11
i* ; 111 111 156 194 236 AARMEE S 0 0 0 0 0
N W 7 17 18 20 21 BFEANE 7 6 5 6 6
;imhﬁﬁmfﬁ 63 99 93 87 87  RAREKE -0 0 0 -0 0
# =& 1165 1285 1497 1824 2174 ELALE 108 111 156 228 305
A G A 135 225 304 450 558 BRI 0 0 0 0 0
s BHE K 7 6 80 177 267 BFLIEIE 0 0 0 0 0
REAT 235 B AR AR 84 107 138 157 193 AIHEH 108 112 156 228 305
HAbF ) R 44 111 86 116 98  FriFAL 16 13 23 34 46
kR Ak 1 2 2 2 % F)H 92 99 132 194 260
KA 2K 0 0 0 0 Y HALFARS 3 2 1 1 1
e R AR 1 2 2 2 Ja g4 )i 89 101 132 193 258
R At 136 227 307 453 560  EBITDA 104 111 157 235 311
JHMFRAE 2 0 1 2 3 EPS() 0.55 0.62 0.81 1.19 1.59
%N 162 162 162 162 162
AN 520 530 530 530 530 EXJLEReES 2020A  2021A  2022E 2023E 2024E
RS & 343 424 542 708 936  ARKEEH
V3 & BN S AR AR 1027 1058 1189 1369 1611 B LN (%) 13.9 21.9 32.1 24.0 229
RAF AR AR AR 1165 1285 1497 1824 2174 F L AVA(%) 25 2.7 40.0 46.4 34.0
128 TEN S AIE%) 3.1 13.0 30.7 46.4 34.0
I, e
A F (%) 35.7 33.7 35.8 37.7 39.8
%A F (%) 18.5 17.1 17.0 20.0 21.8
AEREX(BH L) 2020A  2021A  2022E  2023E  2024E  ROE(%) 9.0 93 11.1 14.1 16.1
2 EHNER 29 26 49 104 153 ROIC(%) 7.5 8.0 9.5 11.9 13.4
b IR 92 99 132 194 260  EREe A
718 4K 12 13 14 17 15 5~ R E(%) 11.6 17.7 20.5 24.8 25.8
W %% A 6 -1 3 9 14 % AR E %) -55.2 -44.9 -39.4 -36.8 353
EFH/E -7 -6 -5 -6 -6 A E 73 47 4.0 33 32
BIEFETH -80 -101 95 -110 2130 @EhE 6.0 3.4 3.1 25 2.6
Az EALR 6 22 -0 0 -0 EBEBRA
BFEEFHAER 23 8 -53 -47 56 ERARAHE 0.4 0.5 0.6 0.6 0.6
FARIH 11 35 41 33 44 mERFHEHEE 24 23 2.3 23 23
EeEidy -20 -15 2 3 3 EAERFKASE 3.9 4.1 4.1 4.1 4.1
HAIE T AR 31 28 -14 -16 ‘14 HRBIRR)
E R EFHNEK -49 -55 -8 22 Bl RO AR AR 0.55 0.62 0.81 1.19 1.59
48 IHE 3K 21 -0 0 0 0 BIRAENERFHHE 0.18 0.16 0.30 0.64 0.94
KHHE 2K 0 0 0 0 0 B SRIHED 6.32 6.51 7.32 8.43 9.92
3@ BRI A 62 0 0 0 0 fHEkE
KRR o -49 10 0 0 0 P/E 445 39.4 30.2 20.6 15.4
ReEFRER -42 -65 -8 22 31 P/B 3.9 3.8 33 29 25
R H iR -55 -30 -12 36 67  EV/EBITDA 32.8 31.6 223 14.8 11.0
A KR RB. FFRIERS AT
W ol BB B UG @ 6945 AR T A ik A B R 214
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GEAXRBRHAHESHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) ©F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEF B ARE (P HAS), BB Nnt-F6 % GFIRLE A
W H EARREA 5 LT H AR AL H HCh, CIH BT H . FEHIFH LT H &R KL A
AC4, CSHEBIAH, WRUHIE®E, F2BR. A SAE A AR F 69E4T 13 &

B % (T FIAR 6935 B, HAEERRME, BuF Lik! Bt EL FrHEM 5L,
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oI AR

RS AR AR S AIRE O PTH FF RATI R TARA R A ARIE, ARG+ K TALT ZAT T RAEF AT 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 EERE L, REAURFE R T 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
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HERE

T IRAEFIEA A RN 5] & 2P EIE S A SRR ZIE AL T MM, CREEIERZTENLE T4,

AAREAAE T RAIE R AL A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
SRBRAKE ARERALAEZEP . ARERRKZLTTRIERE PO, BTHEMM, RAFTRIELAEF 4 RS
FRAER, B BEAFEFRIEAE P, F &R EF %,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERTELE, RREPROTH, T
. BRRIEMNARELEPFELAFZR, FHIAEERN AN B E R EIER R A £ 58 T 693037 R A %
o AMEATEE T, &L AIALR B AN 8] T A ARE S B AT, AR5 P78 090K AT ARG 0904
LR Z TN TR A Ao ERBH, AN TAE S ARENETAH. ERLRBEMNAR—RGRE. BF RS
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
BFBAR. MHRARE £ ANNRUEF BHE EAREGETELREBRRZEFELH TR, AR (FEHL
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%
BP, AT RIS AT R ke 2 R AR B KATAT R AT 598 R = 45 A 9] o

AIRE VT AL T i 20 P ok 09 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5b A SN 0 e ik RAB B 4k 4%, FF IRIEHR A A
HAE RN T RREREE X LN RAZ R Z ) B R AT E PR SR, 442 M550 A K A AR & 6914E
a5, BFPE A ITAIR X & M k69 5 R E .
FRIEREFEAFOFALTTHALE, BT RFAARED ZOIERKBEATIER LS, R ARE T RGN 5] 124
REBRBEOERTRT LS ENGRS RS L HF. FRIEATRE ARSI RGNS ZMELELFXFR, HL
FEARARFLSXZABELEF.

AL RAT KNG T A o ANEITARERG — A RIEFHBEI T, TN AIRE b ETH #H69 A
BB AN 8lo REBANSFRD I, AIRE AT I ) TAF AT 75 KBTS XA9 3 N, B P43 241
S, RFRDSRBIEFMERAN, RAEFTIZAC AN S a8 A 77 KAEH o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S FAR . IR HARITAATIT,
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Honb: BTH AN KL KE 1788 F R K &4 H15 Hak: RI| T8 X £ W20305 FAAH L P15
#10E 45 %

BR%: 200120 BR4: 518000

W44 : research@kysec.cn W44 : research@kysec.cn
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Hoht: ALFF GRE GBIV R8T £W K EC2RE16E #ik: HET S XM ALE]15AT I TBRES &
WR4m: 100044 ¥R%: 710065

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