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#4 %1% (002180.S2)

Wi AR, B ZITPAFHEANRKAERE

Tl NG KA LG, 2022 AT )BT LS AR A AIES 10.00 CLE
11.50 2L, &Rl 43K 89.96%-118.45%. L4i#2:H 35 HH.

2022H1 L HFRERRL, § 2T +FE+E R LS5k K. 1) BB 2022 FF
S W TR, S2I)3 6T bW AN 8] I A 694 F13E 100,000 7 -115,000 7 4, bR R
% 89.96%-118.45%; A=ipdF 22 % 4% 5 5 49443 85,000 % 7.-100,000 7 T, b EFF 4
¥k 272.60%-338.36%. 23] Ltk KA L T IHTAH, A FIRARIH ) L 5% B 47 EAH T,
H EATPPARE SR KL S, 2) dTHAL S 2022 LA B (PANTUM) Elfn sy
21134270, RwIEKE 14%, HFrFdigk, BRAGHHmRAL; TR B F) g
kA& 30%, #ELEFFEFEAEEERL R E, FiteFRTKR 400 7 & B9, REHLM
R A AT AEAANE W R B 1eIE K2 48%, & LA)1E = & & eFa g, KA LAEX
AB4GAIL; A1 (LEXMARK) E¥E2 N 11.6 10 £, RIHIEKY 10%, ) BATE
WAEF R eIE K2y 18%, KU BB A Sk E 2, HAH B3k FIEHK. 3) EmLigik g
2022 4 b5, ER a5 LKA 1051070, FlIEKE 55%. b, ITEATLG A
W Sk SMA T S, BT RS, RILA G EARITHAM G R T H%EH, 7Y
REAMEE I, AT RAEMGH (TS5 %4. AR 5HR. HFeT) 2022 &
EFEFZRPRAR IEKY 120%, ENEEAERSGTA, SERADHLE. FARMEF
SR P S EMBE N, 324280 MCU B TAEN /LT (R4 EHE. &
B AT, P45, BMS 4244, A% EDR $3%%) . 4) PGB AHEM L4 2022 F L ¥4,
ARG B Z BN — A Hn, 2T HEREBIME, LEFERINGFEY, TLRARIEK
%9 16%.

AU HLRENEL, 2TRAZFRE. 1) 2021 SBEITH FHMA 2020 F5E 5 & T
BFWRE, FIRAFT RN 21.77 10 EA, REH5R LK 8.75%. & HERAME O
T, ) B A ALY B4 BT A)E K 2.735 10 E T, RIHIEK 18%, o # = Rl .
RHFAaEFAE, FIAF)E 1300 7 £ (2020 5474 8000 7 £57T) . 2) ALHRAE
BRSO FERT, REBREFOERERTHE, THHINTHERRILAZ, A#4izh
AR AIATEP ARSI E . BT AL B F-FRT R BH 0 RIET, BAKSH
HETHITEE R, A RLFITPISE ZHIRITF 14%0938 K. H9, R NEZRE 0 B
B RIE AL F, #H) OEM 3T32 /8 2021 P41 48 9%,

SHAFLHARE Ak,  “ITHAHREHRM GHEREXBARAARZMEKR, 1) A8 4TH
MFEAT “FE+FR K&, Hasdd ek, FTRERR. Hust. 4EMESTH
SRRV, AN ARSI ES AR, KPR ZHE KR, 2) 2021 M5, E447FP
Mk g9, FEML PN B ik 62.76%. FLA/N S ITEPAT H 0 ARFA, REIM LS5
NKBBAEXIK. 3) Hb, A8 EeARARMTHNTEE, L0045 T mE,
RE L EFAEL.

B CENT PR, RPERMEBRAE MR, TS 2022-2024 FEF L LKA A
275.01/327.71/387.41 1¢ %, JaE44)iE %4 19.90/29.94/41.03 1074, e “EAN” TR,

REeem: T k58 RAATL; IDREHRE; BB E

BREAE &

A7k FHk
AR IFR ESN
7 A 13 B &M (L) 50.98
BWAL(E F ) 72,190.07
BHOR(B 7 R) 1,416.05
¥ B b A (%) 83.00
30 B 8 ¥ REF(E 7 K) 7.85

B B

e 471 N FA — PiR300
69% -
55% -
41% A
27% -
14% -+
0% A
-14% A
-27%
-41% T T T
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PAIEFH %5 S0680518090001
B3 45: liugaochang@gszg.com
AR FRE#

#EF %5 S0680518120002
#R4§: zhengzhenxiang@gszq.com
S R

PALIEFH %5 S0680518050002
¥R4: yangran@gszqg.com

A RAR

W 44547 2020A 2021A 2022E 2023E 2024E
BLUAN (BAL) 19,585 22,792 27,501 32,771 38,741
¥k % yoy (%) -15.9 16.4 20.7 19.2 18.2
JaEs A (B A7) 88 1,163 1,990 2,994 4,103
¥k % yoy (%) -88.2 1222.7 71.1 50.5 37.0
EPS ¥ 3 (7L/A) 0.06 0.82 1.41 2.11 2.90
HHRFEREE (%) -1.2 8.7 13.0 16.5 18.5
P/E (1%) 820.9 62.1 36.3 24.1 17.6
P/B (4%) 8.9 5.1 4.5 3.8 3.1

LR Wind, EEERFZIF Z: BH% 2022 F 7 A 13 5 KH&0

1. #h%ix (002180.SZ): 2021 4 b4k 5217 £ R,
B EATEPARF i@ mik &) 2022-04-28

2. (#1%3A (002180.52): KH@MBR LIS, #
Y AT AHRATIPAT AL 38 KD 2022-04-19

3. €A%k (002180.SZ): & s ik A IRHAR AT EP AL
BATHY 2022-04-13
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G Wit %

GUOSHENG SECURITIES

2022 %07 A 14 "

Vg S ET Lip
KEAEE (aHA) FliE& (a77)
SFAE 2020A 2021A 2022E 2023E 2024E St E 2020A 2021A 2022E 2023E 2024E
RAF~ 14013 19081 23133 26061 33876 LT N 19585 22792 27501 32771 38741
i 6375 9750 12977 13901 20563 Bl A 13235 15016 17886 20883 24174
FMEER MRS 2495 3033 3637 4311 5085 B WAL B An 84 107 127 149 176
At B 84 132 129 182 186 Bk 3 A 2021 2135 2370 2607 2868
A IRAK 279 252 389 375 528 F3E A 1888 1800 1890 1975 2054
Vo 2835 4068 4155 5446 5668 V&g 1247 1452 1742 2090 2508
R ik W 1943 1846 1846 1846 1846 W %% A 1595 613 546 499 486
FERHE~ 24214 24504 22650 21668 20432 P BALAR K -146 -128 -180 -199 -244
KR 13 144 277 410 544 H ek s 130 175 157 155 154
B H 2625 2423 2810 3114 3331 IR R S 23 199 111 155 133
R HF = 6193 5742 3392 2046 579 HF A B 5 100 51 74 63
HAbIEAFH 15383 16195 16171 16099 15977 FoFEa Bl -12 41 14 28 21
FEEH 38226 43585 45782 47730 54308 Bk F)58 -478 2025 3451 5178 7089
Rsh Ak 14483 13064 14905 14774 17831 ESIT NN 3 6 3 3 4
42 HIER 1555 1190 1190 1190 1190 FAshx 10 26 23 18 19
AT EERFATIRS 3216 4309 4655 5811 6304 LIRERE -484 2006 3431 5163 7074
bRz Rk 9712 7565 9060 7773 10337 B AFHL, -334 409 700 1054 1443
RS f1 11570 12145 9907 8016 6056 HA)E -150 1596 2731 4110 5631
KA 7040 7487 5248 3358 1398 Y HAEFAR A -238 433 741 1115 1528
H bR R 4530 4658 4658 4658 4658 V3 B8] B A 88 1163 1990 2994 4103
fifkait 26053 25209 24811 22790 23887 EBITDA 1117 3409 4516 6273 8172
b EE R AR 4032 4083 4824 5939 7467 EPS (L) 0.06 0.82 1.41 2.11 2.90
L& 1075 1411 1416 1416 1416
FANAR 3804 8855 8855 8855 8855 EEMHHE
R & 3431 4332 6732 10343 15291 23t 45 2020A 2021A 2022E 2023E 2024E
V3B BENE B A AR 8141 14293 16147 19000 22954 BE&H
R F R ARA S 38226 43585 45782 47730 54308 F BN (%) -159  16.4 20.7 19.2 18.2
& W A)E (%) -140.8 523.8 70.4 50.0 36.9
V2B FHNE) 4AE(%) -88.2 12227 711 50.5 37.0
KA S
A% (%) 32.4 34.1 35.0 36.3 37.6
ANeREL (BHT) A% (%) 0.4 5.1 7.2 9.1 10.6
Lt E 2020A 2021A  2022E  2023E  2024E ROE(%) -1.2 8.7 13.0 16.5 18.5
BELHAER 2013 2857 6215 3517 9268 ROIC(%) -0.2 6.5 10.1 14.3 18.0
A -150 1596 2731 4110 5631 e ]
I 8 FeH 1234 1130 1143 1299 1464 F 7= R E (%) 68.2 57.8 54.2 47.7 44,0
W43 ) 1595 613 546 499 486 # AR (%) 59.9 21.6 -11.7 =211 457
BFREK -5 -100 -51 -74 -63 AR 1.0 1.5 1.6 1.8 1.9
TEFELH -514 -690 1970  -2135 1904 R E 0.6 1.0 1.2 1.3 1.5
HAZTINER -146 308 -125 -182 -154 FiE N
B EHAER -956 -724 887 -62 -11 BR R GER 0.5 0.6 0.6 0.7 0.8
PRI 540 776 -1987  -1115  -1370 R R 4 7.4 8.2 8.2 8.2 8.2
K IR -23 83 -133 -133 -134 B TR R 4 3.5 4.0 4.0 4.0 4.0
AT IA R -439 136 -1233  -1310  -1515 HBAHE (L)
EREHRAER 1114 635 -3875  -2531  -2595 3 EOMC A (AT TR 0.06 0.82 1.41 2.11 2.90
42 AR 165 -364 0 0 0 HFMBENEA(RAE) 1.42 2.02 4.39 2.48 6.54
KA -430 446 -2238  -1890  -1960 FEIR A (RATIRE) 5.75 10.09 1140 1341 16.21
S8 MR 3E Aa 11 336 5 0 0 fEfE R
F AT o 2323 5051 0 0 0 P/E 8209 62.1 36.3 24.1 17.6
A E IR -955 -4834  -1641  -641 -635 P/B 8.9 5.1 45 3.8 3.1
R A3 iR 2053 2716 3227 924 6662 EV/EBITDA 74.7 23.3 16.4 11.5 8.0
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B) A KA AR E) (AT BARN ARG ") S o B I 2T 498 AT 530 0 546 ARIRE B RN 3] 6 B P 1k
. AnE RABEKAKI|ARE AL AR P, BETELT, AnE RAHMETABAE R AR T 691247 R 2575 5
AT IR AT I AE.

ARIRE 0912 B3 R B T AN A A T 69T oA, (2R 8) A LA RA R 5% 512 869 A P BT B TARAEATIRIE,
AARE o Pp . B ILATRAML R B A 8] T & A AR 4 B 6907, TTHARAT A%, ERR N, ANETLHE A
BREPTRIA. FILAMEN R —H G RE . A0S RMRIERRE T A2 EATAHMRHFERIVRE, ST AREPTAZETAE
RE B 5 e BT TR AS B, RTH AL S A AT R IEAR AL 69 BH7 RSP

Ao E) A RIRE RN FEI. B, AFRREFTRGTA. TE, T, B EAENARBLEPELFT R, THMBALAT
BF B DI RASG0) RARME D AN 8] RhIRE F 69 W BT RARAF DU T2k . A3RE F PTIR 0935
BIRS TR AEENFEF , THRE P ARSI, BRH L DAL H BB SR, RN KRS A
Py ALAUKRIRAE A OB R AR e — B &,

HRHRIEE, EFREFTHHELT, A8 BEANE) 8 XM T LA AIRE 5 R4 8) BT RAT IR F 347
R 5, AT HEA X N E) E A FR AR B IR AIL TARAT. WS 1) o ik /% 0 25 B At Bk AR 4
AARE PRI E) B A FRTTAE N E) "FT A . RBFHANE) P @I, AEFTHM A AT RIRE AT X4 L
F. A, AT IA AL T A . FIRARRSE, F2h A A E BIEARAT, LRI AIRE HATH R E M
BN

MU 7 BR
RIREF L MR B B RATEA P BIEA L2342 T 694E AT B0 ok Fak A8 & 69 5 L A4 ), AIREPT &
HAEATIL B R R T RAVT AR IEAFLZATAINAT K, BT E ZF R ERY 0. RANTPTFIRBN 69
1EATER AR ET . WERAKERY RS ARE PO LARR T ENRIEA BERABIRE .

BRI EHA
B BB BATE H#E | B
TFRATEARE LA B B89 6 SR Waa) B (RATL FN | AR R AR RS UK A 15% 0 E
HH0) AAxT R ACRAR SRR TR AL, o AR || R | AR AR SRR £ 5% ~15% 18
AP iR 300 FEECA AR I AT G VA ZARRAE (4 PR FA | ABAT R B E AR SO A -5%~ + 5% 1]
SFIEE ARG ) R EARMT FE 4L (A3 45k 4749 ) BAF | AR R B AR 48 KN £ 5% A B
A FHT AR A T BIREAH KR, R ¥ | ABTR A S BTS2 10%0A £
T 3 A AT 500 48 2R E L R e dR A . P b | AR E) A HOR S A -10%~+10% 2
Tlkaf -

BAF | AR AR 4R Ak RE £ 10% 04 £
B BAE F AT 7T
Pl L&
ib: bR T EIm R P 20 KA 26 4% 3 & Wik EAFIHAR 868 5 &4 One56 1 54 10 &
vl %: 100032 Wi Z: 200120
£ A: 010-57671718 B35 021-38124100
Hl44: gsresearch@gszq.com Bl 46: gsresearch@gszg.com
R x|
Wik H TS EHRXREA T KiE 1115 5 FWEATRE ik R T8 RE4EL =3 100 5 KE 24 #
vl %: 330038 W% 518033
#A: 0791-86281485 ¥R 4: gsresearch@gszq.com
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