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KERHE (601991)

22 FIEEALRS, BFXBERNE

E L

NE&RT 2022 FEWERS, it 2022 FLIIIARFFE-4.0 {Z7TE-5.5
127t

RV
BEXWTHEGREE, EEBNSELE LFHMHESRITEEL+18%

BEJSHE, 2022 FAFRITTHEMEBEEL 2,469.302 {ZFEAS, BT
229 4.35% . DEBIRRE, KBHME, 2EN/MEN S BRI T
5.63%/8.59%, T B RN T KEEEBIHIHZZMET K. HEERME.
BEMNIBSNETERE, EKERFHESEIRT, HHsiTsR,
BETHHEER; KESHE, SRKAEXMEBERLL TR 4.83%FE
329.5 2 FEAT; FrECRAE, KEFMYCRENSEFEERK, FatiR LM
FEEELHEER, EPXERER 19.20%, FARBLIE 55.27%, B
NTSE, 2022 EATFH EMEBMN A 460.79 To/IkER (&%), AL LEFH
£318.37%, EAVANTEEREBBENBLLH LF.

BENELET, 2022 FATMITSIR 4-5.5 27T

2022 MBI AR E ST, ABRERFAITHREE, FMMERER,
IHEBIRRIEMENVS BE MR thoh, ST EMEBMNREEL Lk FEERYL
BERK, AEEWMASIIERK, B AERS. B EAFFHE
KINTEBERARAEN, SHABF LEHARRFEFIFEINTIR,
BIRkE, ATt 2022 FIFEFELAR-4.0 1275E-5.5 27T

gL S REA R, WISREREEZRLOE

2022 F ¥ FNTHETTAE 2242 JkE, HHRXEINE 79 JkE. HR
IRE 145.2 JkE; EZE 2022 FF 6 B3R, NEIEEZHFEEJRINE 3,680.7 JLE,
HhXEBINE 2,586 JkE, YARIRE 1,094.7 JkE. “+PUR" HiE, A5
R Hes RN A SNMETF 306W, FegRE AT E =G
EREME.

BEREWN . EZ5EEINENSET 2022 FATVTFSIRIRSE BRIEMN
EB T, TRAWSRTN, FRitAE) 2022-2024 FLINEFEA-5. 32,
44 ([B{E)9 26.48. 38.45, 50.56 ) 127TC, TN PE 79-106. 17. 12 {Z, 4
B SIN R,

MBSIRAR: FEEN AR, WRMSAE L. BN TENKKE. T
FRRETIH . WETRENANEREER, BRSIEIUIEKESFR
NS

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EANEBTT) 95,614.42 103,411.96 113,204.74 122,099.46 124,973.83
HER (%) 0.17 8.16 9.47 7.86 2.35
EBITDA(E G 7T) 3105857 1030061 17,41420 2482695  27,561.01
EHEERTT) 304024  (9,263.93) (507.43) 3,224.42 4,409.15
B ER () 185.25 (404.71) (94.52) (735.45) 36.74
EPS(TT/BR) 0.16 (0.50) (0.03) 0.17 0.24
THEER(P/E) 17.65 (5.79) (105.77) 16.64 12.17
%R (P/B) 0.73 0.86 0.93 0.87 0.84
THEEZEP/S) 0.56 0.52 0.47 0.44 0.43
EV/EBITDA 6.08 20.75 12.59 9.64 8.90

BEBRIR: wind, XKRIESHRFT
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WS TNSE
o par it (= Paban) 2020 2021 2022E 2023E 2024E FEEE\HTT) 2020 2021 2022E 2023E 2024E
whEs 827461 1125841 9,056.38 9,767.96 9,997.91 EN 95,614.42 103,411.96 113,204.74 122,099.46 124,973.83
N7 A R IR 1549059  18424.08  18067.12  21,760.30  18918.36 Bl A 7795551 104,362.15 106,562.34 107,427.93  107,252.93
FRAT TR 1,475.07 3,096.48 800.47 3,300.70 937.60 Bl Fis R0 1,329.80 1,249.78 1,368.13 1,475.62 1,510.36
=i 3,145.95 6,244.63 4,141.09 5,882.51 4,154.48 Bz 83.47 87.16 72.78 78.50 80.34
Hith 5326.12 6,613.51 5,613.48 6,327.67 6,157.26 BEER 3,542.36 3,461.64 3,789.45 4,087.19 4,183.41
maEr-at 33,712.34 45637.10 37,67855 47,039.14  40,165.60 &z 10.26 32.22 35.27 38.04 38.94
KEARAIG B 17,84424 1796237 1796237 1796237  17,962.37 5528 6,795.47 6,536.84 5,008.26 5,491.72 5,937.18
e 186,682.08 188,265.37 175,119.87 161974.37 148,828.87 BrER{ERS (1,838.75)  (1,282.43) (300.00) (258.44) (279.22)
EEIRE 23,361.16  237353.37  47,353.37 7435337 104,353.37 NAMEZEE (364.19) 36.82 0.00 0.00 0.00
TR &= 4,180.58 4,375.92 4,232.50 4,089.08 3,945.66 BRSNS 2,550.38 1,616.57 2,648.50 2,445.86 2,264.25
Hith 1455312 1637357 1533886 1513460  15219.38 Hith (1,534.11)  (1,229.66) (367.00) (367.00) (367.00)
E 3%l (pa—yn 246,621.17 250,330.60 260,006.97 273,513.79 290,309.66 EFiE 7,084.22 (11,459.12) (915.98) 6,054.88 8,322.70
BrERit 280,333.51 295,967.70 297,685.52 320,552.93 330,475.26 SRIZEON 262.81 459.31 357.93 360.01 392.41
SSHRfE R 29,040.02 3927735  46,557.82 6372593  73261.75 Bl 142.38 268.57 408.47 273.14 316.73
N1 ZEHE R RS TR 18,830.61  27,582.03  24,206.57  26,763.95  23472.71 = 7,204.64 (11,268.39) (966.52) 6,141.75 8,398.38
Hith 29,61020  27,373.31 3263826 2892720  32,756.15 s 1,888.61 627.28 (241.63) 1,535.44 2,099.60
bl y=ynd 77,480.84  94,232.69 103,402.66 119,417.08 129,490.61 HEFE 5,316.04 (11,895.67) (724.89) 4,606.31 6,298.79
KHAfEER 92,151.10 102,615.86 102,634.21 105434.43 101,611.93 DEER IR IR 227579  (2,631.74) (217.47) 1,381.89 1,889.64
NI EsS 5982.74 9,188.11 8,048.22 7,739.69 8,325.34 HETFEAREFE 3,040.24  (9,263.93) (507.43) 3,224.42 4,409.15
Hith 11,78689 1197461  11,770.17 1184389  11,862.89 i (T) 0.16 (0.50) (0.03) 017 0.24
Rt 109,920.72 123,778.57 122,452.60 125,018.01 121,800.15
aEaEt 188,940.95 219,800.66 225,855.25 244,435.09 251,290.76
DEERIRINGE 1836853  14,031.69 1392295 1461390  15558.72 TEMSHE 2020 2021 2022E 2023E 2024E
BRA 18,506.71  18506.71  18,506.71  18506.71  18,506.71 o723 2va)
N 6,270.09 6,277.71 6,277.71 6,277.71 6,277.71 ST 9N 0.17% 8.16% 9.47% 7.86% 2.35%
B 17,111.41 472715 4219.72 5,831.93 8,036.51 BALAE 37.54% -261.76% -92.01% -761.03% 37.45%
Hith 31,13583 3262379 2890317  30,887.59  30,804.85 HEFBATERE 185.25% -404.71% -94.52% -735.45% 36.74%
BRI ST 91,392.56  76,167.04 71,830.27 76,117.84  79,184.49 FIBEH
AEF RN EES  280,333.51 295,967.70 297,685.52 320,552.93 330,475.26 EF= 18.47% -0.92% 5.87% 12.02% 14.18%
VBRI 3.18% -8.96% -0.45% 2.64% 3.53%
ROE 4.16% -14.91% -0.88% 5.24% 6.93%
ROIC 4.66% -2.39% 1.42% 3.87% 433%
NEHRBRETTT) 2020 2021 2022E 2023E 2024E 2(&EES
#FE 5316.04 (11,895.67) (507.43) 322442 4,409.15 BrtafRE 67.40% 74.27% 75.87% 76.25% 76.04%
irIRfEsE 1462219 1341325 1328892 1328892  13,288.92 BRRE 153.20% 203.99% 231.50% 243.55% 240.58%
552 6,806.48 6,552.48 5,008.26 5491.72 5937.18 mantbE 0.43 0.48 0.36 0.39 0.31
BEIRE (255038)  (1,61657)  (2,648.50)  (2,445.86)  (2,264.25) EHEPELR 0.39 0.41 0.32 0.34 0.28
BEiERE%T 2,521.22 2,532.05 412303  (9,676.60) 8,531.29 EiEheh
HE 38.16 (740.20) (217.47) 1,381.89 1,889.64 RN e 6.09 6.10 6.20 6.13 6.14
ZLEEDALHR 26,753.72 8,245.34  19,046.81  11,264.49  31,791.93 FREEE 26.53 22.02 21.80 24.36 24.90
BASTH 1323422  14931.69 2420444 2692628  29,981.00 SRR 0.34 0.36 0.38 0.39 0.38
KERIG A 679.66 118.13 0.00 0.00 0.00 ShiEF (5T)
Hith (27,928.10) (28,165.25) (45,545.02) (51,480.30) (57,720.47) =gt 0.16 -0.50 -0.03 017 0.24
BEEDINETH (14,014.22) (13,115.43) (21,340.58) (24,554.02) (27,739.48) BREZNER 145 0.45 1.03 0.61 1.72
REER (19,477.51)  11,809.45 370363  14,319.84 (590.37) BR%E 3.95 3.36 3.13 332 3.44
BRAN R 5,825.56 149558  (3,611.88) (318.73)  (3,232.14) fh{EE=R
Hith 803.14  (5,23891) 0.00 (0.00) (0.00) hmE=R 17.65 -5.79 -105.77 16.64 1217
EREIER (12,848.80)  8,066.12 91.75 14,001.10 (3,822.50) mER 0.73 0.86 093 0.87 0.84
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.08 20.75 12.59 9.64 8.90
D& hNER (109.30) 3,196.02  (2,202.03) 711.58 229.95 EV/EBIT 11.31 -72.95 53.16 20.74 17.18
BRKRR: KBNS, RNIESHRAT
BEURIRIEN Z EIEEREMRERRA 2
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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.
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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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