ESit%H

GUOSEN SECURITIES

E A (002567.SZ)

EHEMFERE | 20235905 506 H

EA

2022 FFR K 2023 —FRA1F: Q1 VAREFIAE, BEFEER

BL =

2022 SEFIEELIEIC, 202301 SEIEM SHREMAE . /A 7] 2022 FFEUL 265. 39
fz7T, [Ek+22.06%, YAEEEF]1.35 12T, EEE+111.77%, He, iHEFESE
BRER 1. 81 1278, 202301 EYY 65. 23 27T, [EIEE+32.93%, VARE4EFI-3. 4
258, FEIEE-128%, S%KE: 2022 EFHFFESTIEN 48. 66 27T, [FEEE
+40. 99%, EFIZ5K 15. 28%, [EEL+17.88%, £EZEF; [FHRISCIIYI 203. 55
27T, FEIEE+16.27%, EFIFIE 6. 02%, [EEE-0. 78%. HIb, BERE=E~RE%Eit,
2022 FEAHIGUINEIEL+76. 04%F 12.97 {270, ARSI E.

TR RERRBY o, HERRREFSHEIK. 2022 FAREEEIE 215.79
Tk, Bl bt 87. 60%, EAEILLIEK 106. 66%. MG EZiERKE,
202301 RABIEFMEYRZIL 6.32 27T, 1 2022 FREM 6.3%, i
202201 FRIEAN 75. 6%; ZANFITXI 2023 £EF0 2024 FE4y BISCINAEFE LA 350 5
3k, 500 Fi3k, FREEMMEGERET K. I, 2022 FABERIEATF LT,
BERS 1N 4B T8 T &8/, [ BEEFRER B ik, 202301
REFFIRER 60. 83%, ETITIEIRKFE, B 202301 KREMHEEIX 17.77
e, BefER7in, GEMNARHEZHEIEK,

SHTERARE, BFEEMANE. ARRAK N THEHEEYER
BRFE. BRI T—Enem It ERER . E575E L, A8ERh
SIRERE, WM EIEREFRATEIZS AR REMNFENEER. EFFER
T, ABEMBEEBNABRE, £ 2008 EEFIESEMRE ST, ET
“EMT MIEMRERIMLS, RIETARE 2020 FEMFES | 1400 K R#%D
[Efp3E, BRFAEMEEZRSRS, Rt RS RS 7
. R SESHEER, 2022 FANFEEARWE 4 Bk, BIAA
BN “BIER” [ “FiR” S EMERTE, BRIARRNEHNAEM
FEIAPIHE] PSY30 BB RS, BEH—LIRANRIFRIENE. . 75 N,
2022 FNFIFER 100 FkE R IFRIZTiEE, I, 1Bt mhEsT
J0% (Wor Id Brand Lab)2022 FFiR&ENHT, EAHMENE 124.81 12T,

{IFFET 500 38, RFRAKEVIM IR IHER~R, BEEEATRF,

RN FEAEREPRERTHTER, RENMEAIELEMEARRA.

B HF “IN” R ARFESRRSEN, KIBRIKERE,
BFHEENEAToIEEERNRI. EER 2023 FHENEMEETE, &
ITRAARZEFIFUN, Fuit/AR] 23-25 FYARFEFE 5. 3/15. 4/5.8 27t (&
it 23-24 & F79510.81/5.92127T) , R ZHRAAN PE J919/7/18X,

2 T T An vt 5 5 ¥R 2021 2022 2023E 2024E 2025E

BN (BAT 21,742 26,539 30, 995 34,192 34,505
(+/-%) 17. 4% 22.1% 16. 8% 10. 3% 0.9%
AFEER T -1147 135 533 1537 577
(+/-%) -220. 7% -111. 8% 294. 4% 188. &% -62. 5%
FheWE (T -0.95 0.10 0.39 1.1 0.42
EBIT Margin -1.2% 2.4% 3.6% 6.5% 3.1%
BERFEEZE (ROE) -20. 8% 2.0% 7.4% 18. 5% 6.7%
m&ZE (PE) -7.7 74.6 18.9 6.6 17.5
EV/EBITDA 70.0 15.8 10.2 6.9 10.2
g% (PB) 1.60 1.48 1.40 1.21 1.17

FHRIRIR: Wind, EMSIESFEFFRRZ RN i MEE SRR R RATE

QR - MR
RHHE - 58

IES2 0. SR% IESS T T
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn
$0980520110002 $0980523030001

BRA: M
010-88005306

jianghaihang@guosen. com. cn

ERLHIE

BRTR N (HEH)
AEMAE

B n 7.01 7T
RHE/RBHE 9727/8491 BATT
52 BR&EM/ RN 10.67/6.73 7T
& 3 4NF BHIRE 317.93H/ATT
minES

— EAWM — LiEEH

N A A WL WU S N B N - B (- N - B -3
NSNMENENE I AN N

BHRRIR: Wind, EfSIESFEFARITER

HEEMR®RSE
(A (002567.57) —2022 iRAIT: 02 JAELSFILTE,
M EITRIFREWEY ——2022-09-01

(A (002567.57) -2021 3R 2022 —F=RAIF: £4EE
TERBRAR, FREWLSIRETK) ——2022-05-04

B HUNAIEIE Z IGHI T AR BRI T B2



EfIE=

GUOSEN SECURITIES

4

SRR E

2022 S8 FIEIELIEIC, 202301 ZFREMSHMEMAE. A7) 2022 FEY 265. 39
27T, FIEE+22.06%, VAREEF)1.351275T, FEEE+111.77%, Heh, HEGEEBEMN
A 1.81 127, 202301 EUL 65. 23 27T, [EIEE+32.93%, VARHEF|-3. 4427, [E
Eb-128%, 5K E: 2022 FFRESZIUYTN 48. 66 27T, [EIEE+40.99%, EFIZE
1% 15.28%, [EIEE+17.88%, £EZF]; EARISCIULA 203.55 1278, [EIEE+16.27%,
EFIZIL 6.02%, [EEL-0.78%. FHob, BEREIEFZREEM, 2022 FAHIRUAELL
+76. 04%F 12.97 {2 7t, BEFBEREMMISIEE.

E1: EAMEMN K IER

E2: EAMBFEWGN RIBR

BN (BATT) = EILE R (%)

30000 26, 538. 58 1 40
25000 | 21,742.19 { =g
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BRBRIE: ARAE. Wind, EISIESHEFHFAAEE

E3: AR B FE R IR

ARRIE: AFRAE. Wind, BEIESRAFHFAER

El4: B AP ZYIRSFE K IGE

AR EARREANEFIE(EAT) —— EEKE®)
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BRBRIRE: ARAE. Wind, EISIESHEFHFAEE

22 SFFAXRERE, BRAERBEANE.

ARRIE: AFRAE. Wind, BEIESREFHFAER

NE) 2022 FHEEFR7.77%, R

+1. 6bpcts, $HEFEFIZE 0.54%, [EEL+5.93pcts, TIMIEMEIRE, ARIEFIRE
KMERE, BEFENBERZRZSHXERN, A7 2301 BFgENEE. ZAE
5, 2022 FEEHERAZE1.79% (0. 61pcts) , EIFHEHZ 2. 90% (-0. 60pcts),
MEZERAZE1.09% (+0.39%pcts) » ZINEERME ST 5. 78%, [E]EL-0.81pcts. 2301
TR EHERERAEMURTIRBRNEMER, AREBRAXEEAZE

3. 5%%.

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEIiH ST

E5: EAMEFZER, BFRTHER El6: EAM-INFBARTHIER
— HEE IR (%) — HESEFIE (%) —_—HEBRRE (%) EEHERE (D
15.0 - — EHERAE (%)
4 =
10. 0 A 4+
>0 \/\ 4
3 -
0.0 . : . — . 2r
2017 2018 2019 2020 Wozz\%w 2
(5.0) 4 1k
1|
(1 0 O) B 0 T T T T T T 1
2017 2018 2019 2020 2021 2022 2023Q1
BRSRIR: AFAE. Wind, BEIEERFMRmEIE BRRIRE: ABNE. Wind, BEIESKFHRAEE

ZEMMEREE, AEEAEERPR. 2022 FLEMHMETPE1.00 27T,

ME LEREEM 1266, EEMRUERET HSE W BN LEH A 0.38%
(+2.12pcts) , HERFREHRFTSWRANME HE MWW N EEHIF 100. 54%
(+0. 25pcts) , KEWERMEENEEGRKE, B 2301 ZRENER, 25

MERBEAE. AXERMETEAEFE, 2022 FARNWAEAEREE 4.1
(-1.57%) , FEREFEXREIL 40.1 K (+14.68%) , FHREEERME, 2301
/}ILEj]ﬁlﬁﬂtfglE_Jfﬁiéio

E7: EAMEEMIESRER E8: EAMEERNE~EEFR
N 2 EEHFENDERAES (BAT)

ZEFENTENME TR/ E AN FHE
— HEE R, REFZEEINIE/ Bl 50 6
1,500 4 120.00%
1s
4 100. 00% 40
1,000 80. 00% 30 14
60. 00% 13
500 20 4
40. 00% 12
0 20. 00% 19 41
0. 00% 0 ; . . ; ; . 0
S 2017 2018 2019 2020 2021 2022 2023Q1
(500) L & 4 -20.00%
BRRE: ARAE. Wind, EUSIESELFRAEE BRIRIRE: ARAE. Wind, ESIESE KRR

BRI EFF "IN R NEHEASR—MEENFENS, [AIRFAFIEL
AR, FRIEIBFROVSERNT, FREFRERRSREN, RIRKMRE, BFRNEAT
BEEEFRN, FER 2023 FRENEIBETME, ZNTAAREMTUN, Tt R
23-25 FYAREEFIE 5. 3/15. 4/5. 8 42T (BTt 23-24 &%) 10.81/5.92127T)
St R M BTRRAN PE 9 19/7/18X,

1B SWIRIEL Z [EHI R AR B T BAIE 3



&Y EEis
GUOSEN SECURITIES

> oo
WEEMRBRE
#=1: AL ARIHESR
BHE EPS PE -
RB NRIER By B BITLR
izt 22A 23E 24E 22A 23E 24E
002840  4EZEPRIA 16. 65 102. 05 0.14 1. 61 3.69 119 10 5 PN
603363  BIREM 9.88 86.06 0.81 1.10 2.30 12 9 4 PN
603477 EERK 30.03 151.98 0.31 1.68 2.97 97 18 10 SN

FRBRIR: Wind, BEfEIESEFHRAEE RN

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEis
GUOSEN SECURITIES

SRR E

BizR: WSS MEE

#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
MERMNEZENY 1368 1876 1433 3541 2675 Bl 21742 26539 30995 34192 34505
RZUTFRIR 681 632 918 938 892  ElA 20414 24477 27968 29811 31234
FHAE 2123 3332 3558 3624 3985  EAEE KM 37 36 47 52 51
Hitbmahs e 664 1061 1069 1197 1259  SHE#R 521 476 645 715 738
REEZEH 4866 6901 6978 9300 8812  HIEEA 760 769 970 1151 1155
BlE &~ 7521 9142 10008 10154 11452 L EHRA 263 141 233 233 244
TR AR EHAM 557 552 530 508 486  MEHER 152 290 277 289 300
RS M B 1541 1779 1779 1779 1779 HHEWE 12 18 3 2 5
BERERARNMESE
KHARRIIR & 59 57 59 59 59 & 579 184  (150) 20 2
AR 14545 18432 19355 21800 22588  Efthig A (1492) (488) (233) (233) (244)
EEHERRZ SRR
faf& 1327 2922 2274 2021 2252 EALFE (1044) 205 707 1963 791
BT ERIR 1107 1942 1661 1903 2097 ElSNEUE (103) (33) (30) (20) (30)
Hitvmanatk 1277 1533 1771 1901 1908  FliAE® (1147) 172 677 1943 761
RaEpABET 3710 6397 5706 5825 6258  FRiSHiEA 25 30 115 321 152
KEIER R TR S 3392 3281 4481 5581 5581 DR FRIRE (25) 8 30 85 33
HipKEItAR 1315 1323 1343 1353 1403 ARTFEATEFE (1147) 135 533 1537 577
KHfaGET 4708 4604 5824 6934 6984 H&HER (BAT) 2021 2022 2023E  2024E  2025E
faEAe 8418 11001 11531 12759 13242 %A (1147) 135 533 1537 577
DEBRRNE 615 633 654 77 734 HEEREES 480 (387) 27 4 23
BRI 5512 6798 7171 8324 go12  IAHESH 500 697 979 1093 1204
BRI 14545 18432 19355 21800 22588 A RHMMETENHIK (679)  (184) 150 (20) @
552 M 152 290 277 289 300
XEME S ERIE 2021 2022  2023E  2024E 2025 EBHAAEE) 1441 (1083)  (515) 171 (104)
TR (0.95) 0.10 0.39 1.1 0.42 HE (515) 380 (6) 60 (6)
BRRLAF 0.38 0.19 0.12 0.28 0.21 SREFNULRKE 179 (442) 1167 2845 1691
BRRES 4.57 4.92 5.19 6.03 6.23 BEARFX 0 (2096)  (2000)  (1200)  (2500)
ROIC 0% 5% 8% 14% ™ HEREWNER 16 29 0 0 0
ROE -21% 2% 7% 18% % BRBUEREER 15 (2065)  (2002)  (1200)  (2500)
EFE 6% 8% 10% 13% 9% AR (0) 1131 0 0 0
EBIT Margin 1% 2% 4% 7% 3 AR 2099 (111) 700 800 0
EBITDA Margin 1% 5% 7% 10% 7% IAFREF, FE (455) (266) (160) (384) (288)
9N 7% 22% 7% 10% ™ HEMBNER (3167) 2638 (648) (253) 231
KR 2% 12k 294% 189% “62%  REEMWLE 121 3015 392 463 67
BEGER 62% 63% 63% 62% 62%  HEFTR 315 508  (444) 2108 (866)
JSE 4.5% 2.6h 1.6% 3.8% 2.9%  HHAENHIRE 1053 1368 1876 1433 3541
P/E @.7 74.6 18.9 6.6 7.5 #=HASHEREH 1368 1876 1433 3541 2675
P/B 1.6 1.5 1.4 1.2 12 plEHRER 0 (1953) (598) 1926 (532)
EV/EBITDA 70.0 15.8 10.2 6.9 0.2 miasansn 0 574 (776) 2232 (540)

BRBRIR: Wind, EfSIESESHSEATUN

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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SRR E

EfSIEF KR

3|
AT EEXEE—K 125 SEFEEMAE 36 F
ER4: 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



