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K&k (002391)

WP EY, SBitENEERmEE

B, KERMDAM 2022 F=FR, siI=FELME WA 32.91 {Z7T,
EILLIEK 26.56%; SCINEVVFIE 3.45 1275, B 25.78%; HAEF L
HATIREANEF)E 3.01 1270, BIEIEK 27.71%, {IBIEREMIREEMN
ER)E 2.99 1270, BEILLIEK 29.94%, 1% 6.5 IZIRAVSBRALT, LSS
BRUES 0.46 5, BRAEWERA 1.07 Tt. EFE=FEFLWE WK
11.611Z7T, [EILEIEIE 53.64%; SLHABF EHABIREKINEFE 0.99 12
TG, [EECIEIK 36.38%; & EZEE EPS0.15 JTTo

FEFmMERALKEREM, AAN=FEERRIIER

NEF=ZEZWKNBLLEM 6.91 278, S8 FFFRL 19.80%,
yoy-0.29pcts; SCHIER)IE 6.5 1275, BEECIENN 1.29 {275, NE=FEBEZE
ELREEFIE 18.25%, yoy-3.62pcts, REEEFE 2.1 27T, FLLIEIN 0.47
1275, INLBZZ=EE, F==FENNTERLERS, EWKARER
IREEZEEP-0.54/-0.31 {270, FAMENATEWRFBRGIEKEZERTF
EFmMiEEtERS M. BAKE, F=FEQTRERNLSHIEE
R/ e/ R EE R RIRER/ S a8 B REANISREFERES B &
HK+33.8%/+34.6%/+1.4%/+8.5%/+10.8%; <R X AN R IH/DERBK/ T BRAR
/B RIE/E R RAMNIER ECIBIK+2.2%/+16.5%/+1.3%/+4%/-1.4%; B
FEIEIA/ = IR E 2N 18 5 BIR EE L 3K+18.9%/+8.3% o

RERFEEREATMIRT, BEMATALEA

BI=Z=E, ~FHEZERESIT 3.0 27T, BEEM 025 27T, HepEE/
BE/AR/USERDBIA 04/1.11/1.45/004 1275, D BIEHEE)
-0.03/+0.1/+0.38/-0.2 127T, HREEBRIBKFERFETFTHALZHIEM. &
EIBENFHTTR. I LERAEATRISER L, REHIEINHALIRAN .
B, A7 ‘=% BEXRFETR, HE/EB/USERXRL A
1.2%/3.38%/0.12%, yoy-0.44/-0.52/-0.82pcts e

RTREMICETERPHER, MARRGURIEE

NEFRERKERILEENRMBER, ZEEilS5=RErE, F5~
2000 M 2,6- —RAERRUC I . F7= 2000 MINKPEFRAME . &
7= 600 MERRABRAT B EIERIRF, &7 3000 MIEREFRAIE St
NEIXMER, HHRINEEZMRNEF, &7 1000 MECREH R E” 1
A S-FARERINE EHNEERENE.

BRARNSHE: SRAANEHEREEFRNE, ROTMtAD
2022-2024 FEIRESFIAABIA 38, 53, 68127, B “BR (KA
SR,

RERR: RUEHFIRE, FRREMMEXIERDNG . FRRe
HER BRSNS

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 3,008.26 3,764.72 4592.96 5,373.76 6,179.82
B ER () (10.92) 25.15 22.00 17.00 15.00
EBITDA(E G 7T) 592.39 707.87 853.02 1,076.19 1,283.54
EHEERTT) 194.96 24853 380.60 530.47 681.27
HER (%) (47.43) 27.48 53.14 39.38 28.43
EPS(TT/BR) 0.30 0.38 0.59 0.82 1.05
R (P/E) 23.72 18.61 12.15 8.72 6.79
HIRER(P/B) 1.06 1.03 0.97 0.90 0.82
THEEZEP/S) 1.54 1.23 1.01 0.86 0.75
EV/EBITDA 713 7.81 6.09 3.98 3.48
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TF SECURITIES
WS TNSE
G L= Dakan) 2020 2021 2022E 2023E 2024E FEEE\HTT) 2020 2021 2022E 2023E 2024E
whEs 344.01 676.24 688.94 1,074.75 1,235.96 EN 3,008.26 3,764.72 4,592.96 5,373.76 6,179.82
N7 A R IR 469.04 503.90 644.34 699.10 845.86 B 2,458.44 3,105.57 3,581.13 4,089.97 4,633.63
FRAT TR 61.30 69.87 109.18 76.38 136.16 Bl e RN 15.03 16.05 21.09 2481 27.75
=i 1,121.84 1,136.27 1,450.10 1,503.77 1,842.74 Bz 59.36 68.07 91.86 104.79 120.51
Hith 848.57 728.29 692.69 709.32 709.63 BEER 133.70 141.21 202.09 241.82 278.09
maEr-at 2,84475  3,11458 358525  4,063.32  4,770.36 &z 128.39 150.32 197.50 231.07 265.73
KEARAIG B 0.00 0.00 0.00 0.00 0.00 45522 A 25.89 44.23 63.34 58.98 54.16
EE&r- 2,190.41 2,490.34 2,585.04 2,549.69 2,426.32 B ERE 0.00 0.00 0.00 0.00 0.00
EEIRE 269.91 852.85 631.71 499.03 419.42 NAMEZEE 0.21 (0.09) 0.00 0.00 0.00
TR &= 163.98 189.10 184.54 179.98 175.42 BRSNS 2353 20.65 22.72 22.30 21.89
Hith 205.70 218.39 235.13 219.01 224.18 Hith (62.00) (66.34) (45.44) (44.60) (43.78)
IEREE=E T 2,829.99 3,750.68 3,636.41 3,447.71 3,245.34 EFIiE 225.72 285.06 458.67 644.62 821.84
BrERit 567474  6,865.25  7,221.67 7,511.03  8,015.70 SRIZEON 0.44 0.85 0.71 0.67 0.74
FEHRfERR 607.47 1,061.18 1,416.84 1,369.22 1,714.94 Blshsz 20.10 20.37 21.42 20.63 20.81
N1 ZEHE R RS TR 543.00 696.55 298.20 837.90 449.22 Fi=8m 206.05 265.53 437.97 624.66 801.77
Hits 139.80 84.66 209.70 136.38 206.94 I 10.58 17.24 56.94 93.70 120.27
At sEait 1,290.27 1,842.39 1,924.75 2,343.50 2,371.10 YaFE 195.46 248.29 381.03 530.96 681.51
KHAfEK 0.00 500.00 500.00 0.00 0.00 DEBRIRIRES 0.51 (0.24) 043 0.48 0.24
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 194.96 248.53 380.60 530.47 681.27
Hith 14.56 13.03 15.61 14.40 14.35 =R (7T) 0.30 0.38 0.59 0.82 1.05
Rt 14.56 513.03 515.61 14.40 14.35
mEAT 1,304.83 2,355.43 2,440.36 2,357.91 2,385.45
DEERIRINGE 15.67 11.43 11.86 12.34 1258 TEMSHE 2020 2021 2022E 2023E 2024E
B 660.32 653.90 649.60 649.60 649.60  BRiEEED
N 2,163.57 2,14851 2,140.15 2,140.15 2,140.15 ST 9N -10.92% 25.15% 22.00% 17.00% 15.00%
B 1,595.51 1,713.27 1,979.69 2,351.02 2,827.91 BALAE -48.72% 26.29% 60.90% 40.54% 27.49%
Eifth (65.16) (17.29) (0.00) 0.00 (0.00) HEFBATERE -47.43% 27.48% 53.14% 39.38% 28.43%
BERNESTT 4,369.91 4,509.83 4,781.30 5,153.12 5,630.25 HFIBES
AENRENER 5,674.74 6,865.25 7,221.67 7,511.03 8,015.70 ESES 18.28% 17.51% 22.03% 23.89% 25.02%
VBRI 6.48% 6.60% 8.29% 9.87% 11.02%
ROE 4.48% 5.52% 7.98% 10.32% 12.13%
ROIC 7.20% 8.02% 9.57% 11.19% 15.52%
NEHRBRETTT) 2020 2021 2022E 2023E 2024E 2(&EES
&R 195.46 24829 380.60 530.47 681.27 BFElEE 22.99% 34.31% 33.79% 31.39% 29.76%
irIRfEsE 226.92 253.48 331.00 372.59 407.54 BRRE 6.03% 19.63% 25.68% 5.71% 8.51%
5522 A3 26.40 4157 63.34 58.98 54.16 Mot 2.20 1.69 1.86 1.73 2.01
BERK (23.53) (20.65) (22.72) (22.30) (21.89) ERENELER 134 1.07 111 1.09 1.23
BEiERE%T (37.06) (145.20) (744.89) 389.03 (869.17) EiEheh
HE (41.06) 51.22 043 0.48 0.24 RN e 6.34 7.74 8.00 8.00 8.00
ZLEEDALHR 347.13 428.70 7.77 1,329.25 252.15 FREEE 2.99 333 355 3.64 3.69
BASTH 634.58 1,163.00 197.42 201.21 200.05 SRR 0.56 0.60 0.65 0.73 0.80
KEpS R 0.00 0.00 0.00 0.00 0.00 ShiEF (5T)
Hith (986.41)  (2,009.88) (374.70) (378.91) (378.16) SRl 0.30 0.38 0.59 0.82 1.05
BEEDINETH (351.84) (846.88) (177.28) (177.70) (178.11) BREZNER 0.53 0.66 0.01 2.05 0.39
B 607.47 1,561.73 1,916.84 1,369.22 1,714.94 ERSEF" 6.70 6.92 7.34 791 8.65
BRAN R 807.43 (17.82) (58.71) (58.98) (54.16) fh{EE=R
Hith (1,252.66) (797.75)  (1,67591)  (2,075.98)  (1,573.60) MR 2372 18.61 12.15 8.72 6.79
SREUER 162.23 746.16 182.22 (765.74) 87.17 = 1.06 1.03 0.97 0.90 0.82
SCRISHEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.13 7.81 6.09 398 3.48
MEEHEINER 157.53 327.98 12.71 385.81 161.21 EV/EBIT 11.56 12.17 9.96 6.09 5.09
BEERIR: RAEASE, RKIESHRR
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BETFHRER
251 WiAE P [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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