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ANERIHRS

KBS RLFE (688167)
REEER R
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FEIERHR JFR300

TAIFEIR: THE, (FIRIERBL T

HRRAZ 7 B AT
Pk %m5: $1500521010002
X F wid: +8615510689144

¥R #A: jiangying@cindasc. com

A8 XA R

(B RALH (688167 SH): #t kB AT LA F
fodb, R BT B AT %)

2022. 04.19

(B RALH (688167.SH): WG A,
% 2 AR 3G K &) 2022. 04. 29
(B RALHL (688167.SH): LG4 f4T,
% g RARB A BT %) 1) 2022.08. 26
(B RALH (688167.SH): L4ifad & &,
A A S ARRAR ) 2022.10.26

12 3K GE A A TR 5]
CINDASECURITIESCO. , LTD
AT ESRR T 2 A9 FTe1 T4k
B4 : 100031

AL

WEFFETRE, AL SEIAKEARIC

2023 501 A 10 H

F4:2023 451 A 9 B, A LA T 2022 S b4, it 2022
FNE FIAEAAE 1.2 120F) 1.3 12, Bk 77.09%3)
91.85%; Fiit LMok B 284408 0.75121.%) 0.85 1274, Bl ig£
54.57%3) 75.18%.

LP:

> SHHASTE, A8 LS TEE, BAHTHRA

ARAE ) N, 5] 2022 4 Q4 TRt £ I )aE4 A8 0.13 1245 0.23
1270, FIHIg% 18.18%%) 109.09%, Ja#4%F)iEF 144 0.18 12T, F
HIEK 63.64%; TRt EI4edk)2844)0E 0.07 1203 0.17 124, F
WK 40%32] 240%, Fedp)aEEFVETEA 012 124, Rkigk
140%.

2NE) 2022 FEAR L SRERELRGESY, #FHEARKEIEZRE T
LHABH RS T, R TR RS INE. LA TR
R 3 ROH R A TRA 24 RALEEATRATR. B T BRSO ES RE R
HFFRRAAR A B T = B R B Ao T RS R K, K
£l

FaSd, EATZFEFRERORTEABRETE, EERLHE.
SRR BR, ZEFEAGTIIFRK, MALEER LT,
N3] BAKB AV BE ) RBTIRFE: 1) &) BRARIEEHT = R, B AT 43 R
BRI, AW T, 624233, 2) A8 23RKA B o4 5F
K. AR, BHEINEFTRES TS, UBEEIERKE AT E,
ZEREFRF R, I R R 2H T (REERA AT, 3)
8] AT 2022 FFRAIER Z R, B AT R 283 1,825
T s MRS AT YA (4) 28 mig IR E AT L, WA o,
BAVAAG AN EH B ABABTLAEH, Lkt @ik
EBRREAME, PHLSBHER, THHNEH, MEAH—F 6
RBMEP . AR, 3MBHAHTR, RERLETH.

q

q

51X UESS

CINDA SECURITIES

FE2W 54847 2020A 2021A 2022E 2023E 2024E
FLERN(FF ) 360 476 710 1,202 1,422
HEE YoY% 7.4% 32.2% 49.3% 69.2% 18.3%
A EBNE EFBEEAL) 37 68 120 195 229
HEE YoY% -146.0%  83.2% 77.7% 62.3% 17.3%
2A1%% 51.0% 54.3% 54.4% 54.5% 54.8%
%R F I B E ROE% 5.9% 2.9% 4.9% 7.5% 8.3%
EPS(#:%)(T) 0.55 0.75 1.34 2.17 2.55
WA % PIE(E) 190.66 138.73 78.07 48.11 41.02
4% P/B(1%) 11.27 4.05 3.85 3.62 3.39
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B 1 A8 FFRREREHEK (2022 FHERATEHIEG F4E)
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384 AE (f2n) e o AT B4 A (f2T)
V3-8 3% F) 3 F Ha(%) Fo 4k )2 8 4 ) E Ha(%)
FAER: wind, FRIEXFL Fos

> IR CFERT + “AEAT”, LBELFRIRE

N B LB £ B OIH D EF SHEA R P AT, HAREL
BHGBERT, BRI, EAREE. ARAE. AEEM CGRATE) ZoH e
FAKTLFER, HAEFHRAE, SULRE. AEHA LT R) Fbd A5m kb
Lh, EY K EHECARETE A ERN, RIEFIEAERRA. BRI, 215K
RARRGTHTY, EHAFA. RAHASE (FAC Wik A4, T ASHRE AL
). RS E RS R T M B R P @RI T A

1) FFREH: FFRBAABMHEELEFEELS G @mmKT =50 B LA i
S, BN AR T, R SRR 24.27%, FAAEAT —REHF R
B AT CRAFIT A 2000 £ 7 INE L BAATUR &8 I M R HOR = o &, CIRFARE
200 7 RATH, RFEZET SBITK CRARARAH RHRR;

2) FEHFE: 2022 F H1 I 1.20 1270, Flgk 19.25%, H+ 8 -Fo20 086k
BAMRBRNE KT, BEFR K 88.64%; T ENEZFRAEH A, LFFTiHtLF
MABT I T T A, 28 A TAAEAS KRB ROESAEFRMELELTHEMA
ERUBFRES R EFR LG KT 50%.

> HEER CARTEAERMERZR” ¢HTYH, THAT M

NE) R B Z KRR ey AE LA 2GR, BT AR, qARRE P oAl R L
AR S TLE A AP BT LR R TR

1) AEFA: 2022 % H1 ZIKA 1,727.76 7L, FlEIEK 16.53%, L+ TR 3
TMN 447.61 B0, FIBTE 44.74%, 2R ZFIE—Fnt EFTRATRAEF 2 FF
MRAT LA 7 45 %500 5 B 3 AR T 7 AR B 697 mm . P AR 8 MON 1,280.15 B T, F
PIE K 1.60%. a8 T B2 FRORE AT EF Rk E AR FUEAA PT AL & VA BA,
FAT A F AR R 4 R A B E W oh, C8 7 RHABAE PR AT E . A8
2021 4K Fo AT E P B Na) b T ARMEARE 25, BTN LARKZRES
PRI, ENE TS R IIE N, BN a) A A 2022 SFRAFATE P ASE SR AR
IR, EANE) T 2023 FEAE S,

FR RSB — R F R EALE hitp://www.cindasc.com?
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2) BFFRGIAEEA: 2022 F H1 IV 3,982.15 Z L, Flrigk 59.83%. L+,
BHEFTHAZTHGEREKZY, EHTBHFEIEIRA 1,168.35 T4, Rk
88.64%. TiHAERL A% T EMAN 2,813.80 F U, % EERHK 50.3%. 2022 4 H1
JI R T 5 A% AR K R AR 0 HOR B RARAR K T an gk SR ARFFAS R LN IS B B AARATIRE R
WK, KT IOV R AR B 2L AITHE, FIATEHA B FAK, A8 6T REAHSF
BMARRGTF LR EF AL TOETIRERARL T, ToRT FOHERR S,

3) EREESA: 2022 4 H1 ZIE 5,447.75 B4, Bk 28.33%. L+ E 7
BERL ] BB LN 5,275.14 T U, Flig Kk 24.27%, itk 2N 172.61
U, BRI, EFEE EFOBHFE N R IFER S, BT IHRIAA BT, &
A3 K,

> BARAFRA, HEAELMES TAKE LK

D FFREERAHAR, N8 TS &M AT B AR A T ARAR) AR RSS
N BEREERES TR EZFK, 5 REP E A4, RIHT 2022 F5
IE BT RFRe 3T, G EERT T RRE “REBEBREN I L F3%E;

2) KPR, NE)EHHSTRFEFMEER T LEHAFT BRFT RRLE, —45
AT AAE G o CRFENE P INT, BT FANEP e AFRIRGEN TR S—F T &,
PR Cdt2 i R 093 48 R FARIR SN, FI G BME A F IR DUV B R f 7745,
FEM BB, FREAFANBBREAS TR, MRRZEFHEEpT
M

3) AELREIAAR, N3 HEEAEATLE P 4374 Flash LIDAR @ 5t R0 &
o, M A KR BER SR R AT ARG, AN F) AT EEL #2 VCSEL #ABAAT 4
KATEH AT X LHAR = 50, A L FHAT EAT IR P EAF,

4) ¥ FHREIARARR, A2 FHERIESE, LHANEEK 88.64%, »a) £EE %
FrRIETF S T KT KIALL IS A QB FL N KT S, ERTEREES T,
BN B ARBHIR K XA BE R A T2 2B RR, B8 T 2023 Fa 7R
AR, AT #—FRAZH OLED #ob# B L%, AENES T L9 ERE L0
HF BRI, AT KE PR TG eOLH B TENRIRS; BRSO R B & A
G E, PARS—ANAEABERR; £ERBEHES &, DightS £7)# b EEK A%
FORRAEHIANHT 2, DlightS AZHpw s ) FEHEE R . hF B A0 R 414269 7 o
FHAE AT, SFERNERESEF FA L5560 IGBT #MARKZL; AR TR
B, A58 FluxH TREABEAARREREHNRFEEITE, LA TLREFHEE
RAEFIAL, B NG L ERSE, FAES HATHF AR T4 2GR R ATt LT,

5) EFRBEAR, NEEAM “GH)7 RAFH—REALERAZN T ReBHEANES, F
WBMERATEFITE., EXRAMAEFIEETE, 8 £ FHXOLHK . T804
7 &A= E WISk P R B Sk

> HEENBAML, PBRABEFEREL%

NEBBAFR, ERFAEAGTFELERA AR TAE, 2022 FEFF, A& (8
BTG )Ew L IAEF 33 A, KRR EKEEF 8 R, B E 2022 F 6 A 30 H,

B AR CEAEA] 419 R, Ly REL B BA SHEFIINEA 12 R, A E
#1307 A, @AETLAXAEA 124 R, ZAFR LA 161 Fosbglakit £ 4] 32 A, b

FR RSB — R F R EALE hitp://www.cindasc.com3
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EANH T IR ZAEA,

oE A BT, nE] T 2022 F 4 AEXEF IT ARAE, stad kil fAizit
ATT 2meyiAAfRE, %—n35 ERP F4&, #1F SAP 2%, ®45EEE 04, FRE
MEET A%, RIS AN MmiE ijﬂlk%‘xy’“ilf‘ﬁmﬁ][‘}\ﬁﬂ)‘é‘ﬁ TRET A,

> BATREBFFLR

A g)#ﬁﬁ/ﬁ)‘@%’ﬁ-kéﬁg% ﬁﬁg;}bé&)@g—t/ﬁi“’ﬁ‘ﬁiﬁﬂﬂj‘ S }&/‘—i‘$/’)ﬂ Er{g;’t
Z AR L S B A e, k%&kT% BANF S 2022-2024 345
FE SR A 1.2 400, 1.95 40T, 2.29 10T, Bardk&Mst 2 PE % 78.07 41&. 48.11 42
41.02 42, A3 s,

> ReEE

1. FRARLE A TR e 2, # b5 L ARG, 3. AR 4, #EHENE
B AR,

e

FEERE — R ST 5 B RAE B FE hitp://www.cindasc.com4
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CINDA SECURITIES
7= Rk $15H A FlE & ¥ 15H A
LitEE 2020A  2021A  2022E  2023E  2024E 2B 2020A 2021A  2022E  2023E  2024E
RANFE 493 2,157 2,177 2,366 2,545 b EN 360 476 710 1,202 1,422
Vil 95 1,746 1,570 1,394 770 Bl A 176 218 324 547 643
5 &b
A 17 26 40 67 79 B UMAE I 2 3 4 7 8
FIR 72 120 179 303 359 A& A 29 34 50 83 08
TR 2 4 13 19 32 37 FHEER 57 70 101 171 202
B 141 158 243 410 1,125 R A 68 68 100 173 208
Hib 163 94 126 160 174 W 4% A 0 12 5 6 7
FERFHF~ 328 360 476 490 502 AALAR % A3t 5 16 5 5 5
¥ HAPEAIE 0 0 0 0 0 BRI R 1 0 0 0 0
:L”;"”F 148 160 188 212 233 -t 16 21 21 21 21
VR i 122 113 101 91 82 &AL A)A 40 77 143 232 272
H b 58 88 187 187 187 Bk S 0 0 0 0 0
=& 820 2,517 2,653 2,857 3,047 F19H &5 40 77 143 232 272
Fogh Ak 132 141 156 199 218 B AHt 4 12 22 36 42
42 IR 39 28 25 25 25 %478 36 65 121 196 230
FAt 4 0 0 0 0 0 LRI A 3 1 1 1
5 ATk NG
R AR 23 31 46 78 91 _';);E’ﬁ’“ AEA 5 68 120 195 229
E ) 69 82 85 96 101 EBITDA 60 110 182 274 318
R A 53 51 51 51 51 EPS(HF)NT) 055 075 134 217 255
SR 0 0 0 0 0
HAb 53 51 51 51 51 A AL B EFA
Rt 185 192 207 250 268 2FE 2020A 2021A  2022E 2023E 2024E
VB 9 7 7 8 9 ZEEHAER 37 42 -20 -105 -530
V2 B8] IR A3
iy\;’ k) 626 2,319 2,439 2,599 2,769 AALR 36 65 121 196 230
Atk AERE 820 2,517 2,653 2,857 3,047 48 R4 26 29 33 36 38
W 4-3% A 3 8 5 6 7
LN A & i 1

: - 0 21 21 21
TEM 54547 I
it 2020A 2021A  2022E  2023E  2024E FEFAESH  -95 130 -408 -828 -2,071
B BN 360 476 710 1,202 1,422 £ 68 70 249 505 1,286
Rkt (%) 74%  322%  493%  692%  183%  REAEHALKL T2 16 145 29 29

= N

i;}%’&“ RE R 68 120 195 229 AL 57 .73 -150 .50 -50
1
Fltk (%) 146.0%  832%  77.7%  62.3%  17.3% KA 0 0 0 0 0
BAE (%) 5109 543%  544%  545%  548%  ife 14 57 5 21 21
ROE% 59%  2.9% 4.9% 7.5% 8.3% EREDAARL 165 1,631 A1 42 -66
EPS(#::%)(0) 0.55 0.75 1.34 2.17 2.55 BAZ A 163 1,635 0 0 0
P/E 190.66  138.73  78.07 4811 41.02 e 24 5 5 0 0
= 127 405 385 3.62 3.39 EAAERBEE 0 12 5 42 -66
EVIEBITDA 55275 30068 -181.23 -12020 -10352  WAASMEME 31 1,656 176 176 -625

FR RSB — AT F R EALE hitp://www.cindasc.comb
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i N

HH, BEALEAEIVE, PRAARKFEFFME, ZFFE, H5HEERFLL, 2017-2020 45, %
BT RAEER, BHIEA, 2021 F1 AR ANBRIEAFRFRP S, RERZEZFRFE&ETH IDC
ok, HURBIEHIAE IR T dbkE, HRIAESTARAE W Z sk, 56 FokiEE . Wik 2022 5F wind “4 0%

SHTIR” iBAE F 4 %5 2020 F wind “ 2 RESATIFY i@

2% 1 4% 2020 SFA7i & BB “H By 4777 813

%1 % 2020 5F 21 H4L “AMpATIR” BAE % 3 4 2019 SFATIRAEEE CRESHIT BEFH S5 L.

LR, BETLHARBE, LRIBELREZLBEMAE, RiEELAR, THIRT LEMIE MRI 55
PO, RFTIARERIRA . 2020 SF 12 A AN RIEAF R R PO, KFiElE
WEER, FHRFH. HFRER, EEH. 56 2B F AN

A, BREARR, LRXEVESFHL, BEIWEEL, 2021 5 12 A AFRIERF LT L P
B, MNFBLEITLHARIANF, TR2EE2HHQBEHER., SATE, ERIZHE. 11 H856 F40¥k.

HAasHERRA
R 3, 22 Fh AR
LELEER YK shAk A 13911026534 hanqiuyue@cindasc. com
LAR4ELYS B A 15601850398 chenmingzhen@cindasc. com
LR EHEHK &4 18506960410 quejiachengicindasc. com
HRLRHE AAHE 13051504933 qiliyuanfcindasc. com
K4 E &&A4 17687659919 luyuzhoulcindasc. com
L R4EE E 18340820155 weichonglicindasc. com
L4 E # % 15501091225 fanrongl@cindasc. com
Ak K452 A 18513322185 miqiaoficindasc. com
iR 42 E~7E3 13552992413 lijiald@cindasc. com
LEARHELR st 13718803208 yangxingflcindasc. com
LERAEIEK 2B 15800476582 wuguofcindasc. com
SER4E E A2 15618358383 guopengchengicindasc. com
A RAE 2Pk 13122616887 liruolin@cindasc. com
A RAE KR 18702173656 zhuyaolicindasc. com
LRRAE KA 13524484975 daijianxiao@cindasc. com
LARAE 7 B 18721118359 fangweidcindasc. com
LRARAE e 18717938223 yuxiao@cindasc. com
LARAE R4 15026867872 lixianzhe@icindasc. com
LRARAE FME 18610826885 suntongflcindasc. com
LARAE ®h 15957705777 jiali@cindasc. com
LRARAE LA 15261855608 shiming jie@cindasc. com
LARAE #FR3E 13337798928 caoyixingicindasc. com
LHREEEYS E%Ff 13530830620 wangliuyang@cindasc. com
LHRELEIEY %R 15986679987 chenchen3@cindasc. com
LHREEENENR IME 17727821880 wangyufeificindasc. com
e K4EE bR 13620005606 liuyun@cindasc. com
L REEE HEH 13794480158 hujieyingBcindasc. com
e REEE FREJR 13570594204 zhengqingqing@cindasc. com
iy X45E x| % 15152283256 liuyingl@cindasc. com
e REEE R 18300030194 caijingl@cindasc. com
iy X45E FZI3M 15521067883 niezhenkun@cindasc. com

TR IAE, THF S

FR RSB — R F R EALE hitp://www.cindasc.com6
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http://yuxiao@cindasc.com
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https://docs.qq.com/sheet/DQkNNV3dNY3FFWm51
http://niezhenkun@cindasc.com

S HrImEEER

RAC AR 3 RI H B — ML I, AAA R SR T A, I+ BHER LRI A A IE S
R A SR TR A M 2 B B AR AR TR R BT LS AR T AT I AA RIS AAF B 14T
WAKNARGE, KE, A RESE AR P o) BARATE LSS A4 37 AR %

SR AR

ERIERR AN E] (AT RMAR “BHIER” ) BEAPEHIEE A E HIEABR T EIOL ST, AREBERIERREF LA,

ABERAN ERERIEREEZRS MV ENEF LB T8, AEEEPFHITRT EREREMUFLE, NFHRF S
NEHHERAL. RRERREL LAERFZREP, ATBEOQAREH . FRIEATESBBRANKE KIRERAL A KN 00 Y
REF. BFNYINRB A AXRREOEE, 4845, ARTRAFRNEE 248, SRRSO EAFE RN MNARIRE T HE
R H

$%E%%£T%iiﬁ%’i%i’aWﬁ%&/&ﬁ%@:%%‘] 1243 FAE F TRAIEFTBAZ QR AU Fr BN, FRETBGEN., FEA

MR Ay AR KA B B A A FI0T, AIRE T A6 69 5 AL TR A9 as . IMAR TN T fe & i LR RAZ B 898 0,
B BAEKR R TARG G LRI AR A BB RILMRIE. AR, REEARRMBIEAARE, RARRL L2577 ik,
BAEE RIEF R 5 AR EE L, B AT R — B LIRE, 34T RAEF T KRR d 47138 4o

BARATE LT, ARE T 613 &SRR LN & LA TMBSTEAT AR BRI, LA FE R E P ARG B4R, M HRAR
FRe BPEEFEARETHEMELRERRGHEGANSTRA, FALELFTFRKERERL. AREFMBESGTH,. TL, FL
BAEMABEASFE, FFARAE A SAAL A d B B K AEF R I AT AR 09 3% 0F R A iR

BHFEAFGFEILT, FRIEFRE LRI TREFHMRE T BRGNP RATHIEFRFHITY, HTREAXILNGEL
Pk R A BRI AT L 5 IR o

RIS (5 HIERFH o ABERIERS @ &, AT N ATRAEIT K86, L8, A5, K55 A A%
BTG, AR A G B P KA, MBI B DR R, E AR R AL T R AR AT
Srte RARE R RS I8 0 A AT AU 2 B AR 60 AL

ok A RIERITA, AR RRE R RIS, PO b6 R AT d A ) B RS K A R, (3R R G
RS AR AL

W BR
BB LB AT A BERIRE AT b3 FR A
FEN: EhAastir TR E 20% A E; FIF: AT Ag AR
RARERMOERAGE: TRI0H | pge, a5 Aok 5%~20%: Bk AT AE RS R AR
o AT AARAA);
o AR o ik B £ T 5% I Ho AL ASHES T AR
Wi KAz nie A, | # ) AR ATRAHS TR
Fh: RN AREBTFEESKBIAT.

iR R

WEATFHR—NRE I TRENGT D, BT HEFITIERZ S I G L5509 , WHEETHRONE, BRETHS S L,TEN
T AT B A0 B G HEMAITE,

AIRE P PTRIERT —ZREAEPTA QB R A K 9 T A ARG BT A MG, BOTH R GRS T 0913 &A@ N7 1 2745,
FERHAEEEQHBE AN, WHRAUSEEL, LEEHEE, B, ME, FOKFH@ERE LR GE L. AEATH
AT, AZRIER AT A B AL A RS F 69T 1 257 5 BOAAEFTAR K RARFT 9T, BITH T 8 TR,

FHHRRE — R S F I AAE & E http//www.cindasc.com7
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