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’ KFM & = £ 87, EHFHIF4E LI
T 7 HKE AR T)
B AR (LIR) 215.99 NG R AKX AR F)
B LG 176.66 5B 2020 2021 2022E  2023E  2024E
i i) 39.33  mypA(EAR) 112981 173863 176,716 181,981 186,077
&AL ) 1,237.64 sk % 6451%  53.89%  164%  298%  225%
A RN R & RAK(L) 8.A47I427  Ja#5#)1E(8 % L) 2,329 5,106 6,699 7,977 9,903
PR 300 484 4485 a4 AR KR 2540%  119.26%  31.19%  19.09%  24.14%
X E 3399  FHHMBOKE (L) 0.108 0.236 0.310 0.369 0.458
B2 EWILARA R 0.39 0.27 0.41 0.79 0.89
AR (7E) FRAZ 1 73 7E) ROE()2 B& 4] ) (#:7%) 5.99% 12.81%  14.53% 14.93%  15.84%
1P/E 57.97 23.60 18.48 15.51 12.50
——————————————————————— 78 | 1P/B 3.47 3.02 2.69 2.32 1.98
"""""""""""" 712) gk NI, EAERFALAT
6.44 6
5.76
5.08 4:54;1:.
44 | 2 ; : - :
) B a72 @ 28T 6 A 30 BAA (X THRAFERR (&) KFM 48455 FH 490>
8 8 8 8 8 N, B KFM4R4L 5 20 B 3R %4
A4 EALN pigsoo M ARBALRE HE AR, KFM —#EX $ 4% 18.26 1L £ 7T, KT R AR
AHRi&H & 4500kt/a. B RAFZERFRBEX, HEARLLEH AR, 8
21 % 3 AFdAE%, BUtET 23 FL¥F7. A L& &4 A,
e A R EMNAER S ZRAAREEARS, AT BTG 9 T ek AR e B R 3 Ty vk

1. KZ M, 0B wwdp st -4 048
b —Z3R EGEY, 2022.4.28

2. (7= BRRMER shk g5, 22 SREP RAETT
B IG F - 0A 4Rk Ak g B 4R B R D,
20227 2 1A

3. KW TR AR BH# I = B H-%
Fa4a b NG IR Y, 2022.1.27

A3 ¥ 4 #1JF SAC k&5 S1130519110002

niwenyi@ gjzg.com.cn

48, KFM A#R ERX . RGlit) AT L A4FT REZ—, L&2F
BAMSLS. b, KFM 52804 TFM 7 .L3E# 33 A2, AL i
LR &SRR

HBF TREREK, FRELRRBBILAS . AR B Kb TR H &AL
A3 KFM 32 0%, HREHA Kisanfu 3R B 95%RHA. #TH T2 Rl
F2 PR 8] BB FREIAT) KFEM 42 0% 25%84%, 75 #edF A b 5] K 4250 B A
b, EREFIFAL Kisanfu R E . BB LFRE T TRKE. 2§
Ve R RBEEIN T LWIE B TRA KD, 5 TFashh bk kb iRigEk
A, H B AT L IR B AR IR 69 AR R S

TEM+KFM Rk &3, bHLFHZHERRE, N8 AT EEe TFM 4R
EF R TR T 23 F YRS HT 2401 X7, AT EHIGHR 4L 20
Tobbl R 1.7 Zek, & KFM & LT #keg4R4538 2, it 24 FAAR
Bk B4R =R S A 183 22 Zeb;, AT ERG A ELE
3.5 ek, #A A EF B0 E) AR KB — 35k, ZH+AIAT kA
%449 Ak S AR KM

FFL

it 22-24 F )2 B A& A E 5 A A 66.99/79.77/99.03 12 L, R
+31%/+19%/+24%, *f EPS 4-%|# 0.31/0.37/0.46 5L, 3t PE &-%|%
18/16/13 1%, #FH “FEN” PR,

A KRBT, A Bt FAT, AR FICE&D LS

Bok AW B e — RAF A 5 W



] & JiE 75

SINOLINK SECURITIES /A\ é] 4!5\ i%
B R: ZHKIREFH HHE
R 5 R (ARTFEHL) AR ARFESAL)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX XTSI 68,677 112,981 173,863 176,716 181,981 186,077 % T Re 15,648 16,948 24,318 48,473 28,025 33,451
ERE 64.5%  53.9% 1.6% 3.0% 2.3% JE M BIR 3,005 2,785 3,567 4,822 4,966 5,078
EX=RT 73 -65,606 -104,536 -157,540 -159,395 -162,451 -164,530 B 20,731 21,170 26,960 31,442 32,045 32,455
%4 £ M 95.5%  92.5%  90.6%  90.2%  89.3%  88.4% BNk v 14,793 16,337 16,111 19,169 19,215 19,246
ER) 3,071 8,445 16,323 17,321 19,530 21,547 Uik R 54,178 57,240 70,956 103,907 84,251 90,230
%4 £ HA 4.5% 7.5% 9.4% 9.8% 10.7%  11.6% %.& 7~ 46.4%  46.7%  51.6%  61.4%  56.2%  57.8%
A Fa B n -813 -892  -1,256  -1,414 -1,456  -1,489 * 3K 5,475 6,113 5,230 5,230 5,230 5,230
% £ HA 1.2% 0.8% 0.7% 0.8% 0.8% 0.8% B & % 32,495 33,133 34,953 35576 35,782 35,728
(4 & 3% A -91 -73 -90 -106 -109 -112 %.& 7/ 27.8%  27.1% 25.4% 21.0% 23.9%  22.9%
% £ HA 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% YR v 21,243 22,035 19,965 19,538 19,701 19,945
% 12 % ) -1,234  -1,330 -1,556 -1,767 -1,820  -1,861 R 62,685 65,202 66,494 65,233 65585 65,759
% £ HA 1.8% 1.2% 0.9% 1.0% 1.0% 1.0% %.& 3~ 53.6% 53.3%  48.4%  38.6%  43.8%  42.2%
B & 3% -268 -174 272 -353 -364 -372 # &%t 116,862 122,441 137,450 169,140 149,836 155,989
%4 £ M 0.4% 0.2% 0.2% 0.2% 0.2% 0.2% 42 442 22,338 25,794 31,866 56,508 28,994 24,573
6. A4 77 #)98 (EBIT) 665 5975 13,149 13,681 15,781 17,714 JLAF BR 3,762 3,104 7,084 8,309 6,437 6,520
%4 £ M 1.0% 5.3% 7.6% 7.7% 8.7% 9.5% b RS Rtk 8,475 13,460 11,709 9,623 11,805 12,539
4 5% A -1,251  -1,323  -1,095 -2,906 -3,142  -2,445 A Rtk 34,575 42,358 50,660 74,440 47,236 43,632
%4 £ M 1.8% 1.2% 0.6% 1.6% 1.7% 1.3% * Rk 16,279 15,360 13,611 14,713 14,613 14,513
w7 BALIRE 0 0 0 40 40 40 b K AT 16,512 17,388 24,915 24,781 24,642 24,487
P RNE T I 2,704 -1,916 -3,368 -2,000 -2,000  -2,000 Rk 67,367 75,106 89,186 113,933 86,490 82,632
EE e 195 409 110 400 300 200 HE R ARE 40,803 38,892 39,845 46,088 53,427 62,538
YA 7 F)H 8.3%  14.2% 1.3% 4.3% 2.7% 1.5% e A 4,320 4,320 4,320 4,320 4,320 4,320
5 W A 2,222 2,947 8,789 9,255 10,980 13,509 * 4 BeAiE 8,082 9,473 13,698 19,861 27,200 36,311
Bk A F 3.2% 2.6% 5.1% 5.2% 6.0% 7.3% bR R ARG 8,693 8,443 8,419 9,119 9,919 10,819
ERE NS 137 71 -33 -7 -8 -5 R A R AR 116,862 122,441 137,450 169,140 149,836 155,989
B AT A8 2,358 2,876 8,755 9,248 10,972 13,504
S 3.4% 2.5% 5.0% 5.2% 6.0% 7.3% bl 3 A
Pt 4% #L -593 -398  -3,328 -1,850 -2,194  -2,701 2019 2020 2021  2022E  2023E  2024E
VR~ 25.1%  13.8% 38.0%  20.0% 20.0%  20.0% E 3 &k
4 A1) i 1,766 2,479 5,428 7,399 8,777 10,803 kA 0.086 0.108 0.236 0.310 0.369 0.458
D&t -91 150 322 700 800 900 B I 1.889 1.801 1.845 2.134 2.474 2.895
)3 B TBAN8) 84 F1E 1,857 2,329 5,106 6,699 7,977 9,903 B R B ENEAR 0.083 0.394 0.274 0.414 0.790 0.885
A E 2.7% 2.1% 2.9% 3.8% 4.4% 5.3% A PR RRA 0.043 0.033 0.071 0.124 0.148 0.183
iR E
e AELA (ARTFEFL) R R AR 4.55%  5.99% 12.81% 14.53% 14.93% 15.84%
2019 2020 2021  2022E  2023E  2024E Y Wt &£ 1.59%  1.90%  3.71% 3.96% 5.32%  6.35%
4 %) i 1,766 2,479 5,428 7,399 8,777 10,803 BN T AN HE 0.49%  5.23%  8.07% 8.12% 10.95% 11.73%
b IR R AR 91 150 322 700 800 900 HwEE
4E 94 2k 3,732 4,335 4,295 3,285 3,518 3,786 EELHFPAKE  164.52% 64.51% 53.89%  1.64%  2.98%  2.25%
EE=2 &1 2,468 1,499 5,079 5511 5,342 4,387 EBIT 3 k% -91.10% 797.91% 120.05%  4.05% 15.35% 12.25%
TR R L -6,163 191 -8,882  -7,257 -575 144 AR KE -59.94% 25.40% 119.26% 31.19% 19.09% 24.14%
2 EH LR 1,803 8,504 5,920 8,937 17,062 19,119 B RE 15.46%  4.77% 12.26% 23.06% -11.41%  4.11%
F AT L -2,694  -7,508 -4,260 -1,637 -3,878  -3,965 K EEEREH
% 2,380  -1,910 174  -5,000 -2,000 -2,000 JE TR AR JEYAE R S 8.4 3.6 15 3.0 3.0 3.0
B 2,395 13 -805 400 300 200 B B A RE 76.1 73.2 55.8 72.0 72.0 72.0
K E S AAER 2,679  -9,405 -4,892 -6,237 -5578 -5,765 LA T 2K R4 R S 8.5 4.9 2.5 3.4 3.4 3.4
P& AR R 0 0 1,005 81 0 0 SR R 129.9 75.4 52.4 50.1 47.8 45.4
AR S 720 4,104 203 25,634 -27,614 -4,521 @ HEfkEeh
B -10,594  -4,135 6,437  -4,196  -4,272  -3,374 & R ARIK R ARG 36.70% 38.75% 27.68%  23.46% 9.13% -5.68%
& & AR -9,874 -31 7,645 21,519 -31,886 -7,895 EBIT #) &tk 124k 0.5 4.5 12.0 4.7 5.0 7.2
R -10,751 932 8,673 24,219 -20,402 5,459 = R AE 57.65% 61.34% 64.89% 67.36% 57.72% 52.97%
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T 45 P AR IR PR b E DA
Bf —AA —AA —AA =ZAA xAA
FEN 1 6 15 23 46
Yo 0 0 0 0 0
Gl 0 0 0 0 0
B 0 0 0 0 0
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F5 CE: A wH BAH
1 20220127 A 550 7.10~7.10
2 2022-03-16  EA 462 718~7.18
3 2022-04-28  EA 452 7.18
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FN: THAARKR 6-12 A A Bk A 15%A 1,
¥iF: AR 6- 12 ANA W LAkt A 5% - 15%;
Pk FRAAR 6- 12 AAAZSMEELE 5% - S%;
B FHAR 6- 12 AAATRIGEAE S L.

T3 P A8 K IRE IR Bk E ST A
THEARERERRELA “EN” F 1o, B
CERFT IF 25, A “PH” 1F 34, A “BIFT R4
o, ZETFHIHAERERSL TS, AT FHRTE
WA A,
RALFH 5 - FHRFETR:
1.00 =% A; 1.01~2.0=3%# ; 2.01~3.0=+F %
3.01~4.0=8

AR T(6) P s S It JRAZ

14,000
7.79 12,000
7.10 10,000
6.41 8,000
5.72 6,000
5.03 4,000
434 2,000
3.65 0
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¥ RAF VLT 77 KA RIS 1B RV AT KA 0. #84. 4. 3R, B8 6. AL, Bz
JTARLB) RAREG HAl 7 KAL) . R P @G3R FIL, FEPELALS “BEEARWARASG”, ERFSA
R HATIEATA R F 69 M Aafs 2.

AARE 69 = AR T B A IEA BRI RA R A T3 69T FAFRERIAF AL, (2B 2 AR RA R 2
AT B S M A B RARAEATRAE, st FiZF PR A W —aie, BAEAMEBEfriatk. BARE+
A B TN R BIRE RN T LA BT 6 R BT, ERAEF RiB 4ty AL T, T AL AT

AIREF o912 8. BILEFHBELAE, TAEH RPN 8 € B W FIEAR IR ARG FREY. BP LY
% Je 3| B A E A G B RIRE B A B F R, W R EARIRE A B E TR E—B &, AR
£ 2B FRSGEEE LR R R E AR 0 E e = 5, AR B EE b AL ATMIE. B4R AEBIEIR
REAREE BEAREQETELRERZTHSHLF AR, AA (FALE) FaORI BRI, RERS.
HREF 1915 BRI R AT NATHMRIZT . FE. 2B S ORALBREZIN, BEIEATHIRE TR T mE&
B EBCEETIRIR, AR EAR 3 R RS AEAT A AN AR F.

FFEAFGEILT, BEIER XAV T AFA RE T B8] T KATREA AT S, FF7T 8 A
X g\ B) B AR R BAR AL S AP GRS

AL B2 5 M7 N6 AR AR .. IRV 7 ik, MRS BT E&RA& 5 4 5 b XA IR 490 5 & T
B FFEAR—E, HBRAFAT RRE AR ARE MR A B 2E A B P .

A GEARZAHE S HE L), RKREEEEIEARNA RS Z P PR FRES T C3 A (S C3
K) R FHFEA;, FEEIEAR C3 A L (S C3R) 948 AL BAIEAMRREHTRT, IEMTHMEL,
B 4 E A R ARIEA R kAT AE.
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