20224 08 A 23 H El £ IS
SINOLINK SECURITIES
AR
EHEEFTE S
BEREETT (002223.57) SEN ( 4E5F4% ) NGRS
T IS 3 = -— - Y
THMAE ( ART ) 271274 ﬁ%ﬁgikétﬁtiﬁ§ﬂjk%%ﬁkfﬁa ﬁ?ﬁ%ﬂké}iiiiﬁgiﬁ
w3 3 (AR T)
B AR (LIR) 10.02 NG R AMBK AR F)
C Ll AR(TCR) — 7 2020 2021 2022E 2023E  2024E
&AL (TLL) 27187 By A(E 7 ) 6,726 6,894 7,344 8,563 9,887
A RN R & RAK(L) 37.3221.17  maygpsgk 45.08% 2.51% 6.52%  16.60%  15.46%
P IE 300 453k 4161  )aE4A)E(E F ) 1,759 1,482 1,546 1,796 2,104
RAE MY 12455  JaB4A)EE K E 133.74%  -15.73% 429%  16.19%  17.15%
P E OB (L) 1.755 1.479 1.542 1.792 2.099
AR REEH(E AT BRETRAAAAT 2.82 1.20 1.49 1.75 2.05
36.77 1800 ROE(J2 &3] )(#:7) 2365%  17.92%  16.36%  16.56%  16.84%
1400 PIE 16.08 25.56 1758 15.13 12.92
SR 1200 P/B 3.80 458 2.88 251 2.18
28.97 2000 kiR AFFI. EEIERAIAT
2507 1=tk iR @t - - Ah - Z% kS
200 W 20224 8 A 23 H, 238 KA 2022 FFHFHARE. 2022 EFF08) FIIK
2 e & om om A 35.53 127U, FlH-1%; LIJFE4F)E 7.88 12T, FH-18%; %Iie
S = S 8 e JE)aE4 4108 6.40 1270, R He-27%;
b A R b m SEERA, 2022 F Q2 &) ZIVKA 17.32 127, FH-10%, )34 4%F)
RS &8 BBRET 0G0 I 3.23127L, FH-36%, FodE)af%FliE 2.47 10, F-44%.
B EHH
e m HRITEAKY AR, FALSETEK, ARG RET ER
mRBS N Yo db S AR T 16.85%, ] BALE 5 25 41 o8 5T 6 3 A4k R
1. (—FO NG KA, HEEBENADE . . . . » . .. -
BA-GFEEF 2022 —ER .Y, 3] P]i)\'Fz’?J"é’Ji—ﬁ-/? " %%\J;’i'%jtzj]? , AL 538 KA A R, &
2. Gk nsa g ik, FALL 574 ) IR T Sy TS s o S LRy
S E R BIEF 2020 FH Y, ZHIN A TR AR TR, UL T R 32%, Tt AR EEgKIE,
2099 194 e e [ ] ﬁﬁﬁ#iﬁ&%*ﬁ%‘]ﬁ&%ﬁ%ﬁﬁka IBEEFATIZEK. F J’—""#
3 WRESKARRL, TR EHAA Vo SR 7 SRR e T FMNMAER 38 K 35%, P MRS EA; ks
MA TG AR B RS Wk R K 41%, B itatE AR TS R Mk, 5 AR
FEHEERLARE, KA LS RE ke, LBEFREFFEIA
FAVAAR 210, XAENE) NAE T HRIFFE LK.
B AR BABRERHEK, FoRERLE R ER., A8 EFFHLFA 2.58
1L, Fl+40%, HEEMALEAN, BAAZEBHHRA. FEHS L.
L. BE. BN BRAITRER AL T, BT YL AFRA AR AR R
BAt B BRARANVBRMAZI T F R B A BARE A, “wmtip” SH4h
AU = S, W5 Z B IR COMARKE X 69T 5.
- RIEDILE & =278
7 RER AT E) e S a B AT AN 3G m, TR 2022-2024 & AR
;M 8%. 7%. 6%, TRt 2022-2024 F,3&))af%&F) @55 A 15.46.
LS Oeel i ST 17.96. 2104407, FliEK 4%. 16%. 17%, EPS 4-41% 1.54. 1.79.
T ;‘;“/—\Wa@gjz““’m‘“ 2.10 T, WHHE PE 4 18. 15. 1342, #h#H “EN” P4,
heguanzhou@gjzg.com.cn m&ﬁﬁ‘-
m N ELSRETRBN L, BT BRI BRI F &~ SR BT

RFer; BARE,

FE A FE— RAFR] 9



] & JiE 75

SINOLINK SECURITIES /A\ é] ‘!5‘ i%
B R: ZHKIREFH HHE
R 5 & (ARFEHL) = afhk AKFAEFA)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EX XTSI 4,636 6,726 6,894 7,344 8,563 9,887 % T Fe 1,563 2,775 2,394 3,126 4,307 5,734
S 45.1% 2.5% 6.5%  16.6%  15.5% J R 1,291 847 819 1,038 1,211 1,398
EX=RT 73 2,679  -3,183 -3,565 -3,870 -4,538  -5,230 B 926 968 1,266 1,219 1,430 1,648
Y% th & KA 57.8%  47.3% 51.7%  52.7% 53.0%  52.9% £ RS K 381 745 2,387 2,576 2,720 2,872
£, A1) 1,957 3,543 3,329 3,474 4,025 4,657 i/ 4,161 5,335 6,864 7,959 9,668 11,651
Yo £ £ AN 42.2%  52.7%  48.3%  47.3%  47.0% 47.1% %.& 7~ 52.2%  53.0% 57.2%  60.8%  65.4%  69.5%
Ak A B e -44 -62 -66 -73 -86 -99 P CECS Y 383 881 1,121 1,137 1,153 1,169
Yo 4h # A 1.0% 0.9% 1.0% 1.0% 1.0% 1.0% B & * 1,768 1,862 1,972 1,911 1,850 1,790
4 & R -630 -754 945  -1,028 -1,199  -1,384 %.& 7~ 22.2%  18.5%  16.4%  14.6%  12.5%  10.7%
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Y% #E 7 ) 2.7% 6.3% 6.8% 6.7% 6.3% 5.8% o A 1,002 1,002 1,002 1,002 1,002 1,002
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# £ F 16.2%  26.2% 21.5% 21.1% 21.0%  21.3% B JEEA) 0.400 0.300 0.300 0.350 0.400 0.450
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D & 9 -2 2 2 2 3 HwrE
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B2yl &+ -18 -15 -109 -146 -163 -179 EBIT 3§ k& 13.21% 151.68% -23.52% -1.83% 16.02% 17.19%
TR R L -263 854 -465 -121 -102 -108 & F R KE 3.49% 133.74% -15.73%  4.29% 16.19% 17.15%
2 B EHRLAR 614 2,831 1,201 1,489 1,758 2,058 BRI RE 15.25% 26.36% 19.20%  9.04% 13.00% 13.37%
F AT -440 -678 -284 -168 -184 -200 K EEEEh
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K& SRR -553  -1,558  -1,829 -64 -70 -76 JL A TR R4 R S 99.3 107.2 97.4 100.0 100.0 100.0
A AR R 0 2 149 -15 0 0 TR AR 136.9 100.0 103.3 93.7 77.6 64.8
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& & AR -166 -454 775 -689 -503 -553 EBIT #) &tk 124k -75.6 15.4  -174.1 32.2 68.8  -868.1
L& $iiE -98 706 119 737 1,185 1,429  #F AE 22.71% 25.54% 29.74% 26.54% 25.54% 24.44%
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KIRERAREZR, EAFFTHR G R FFAATIEA, 2T BB HRELHRF, ARSI BHIE
FEARERR T L TRAH ZTRONE, THRRHGEZABRRESTAZLS. RREFTRBENIESARERRT L
NHE . MAERIL B TR IR F ok sh., T 69 L& RaeR AR ke &I,

KPR EHEEDEEIEAGFLAT RS MARSEZIMG A A AR, IR AARE AEEBZ T 2R GE—REL.
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