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%&45- II INDUSTRIAL SECURITILES
RIBARAT
601328
SHAE  cmr) LSRR, KOS AR
— ZGRRAT 2022 F—F W LT
2022 504 A 30 B
E e R
XS o BRI HARME K, N 5] 2022 F— % A/ 3B ) B LM iR
SRR T T%, 6.3%, FAKNIRSEE L ZAABRR T TR, &LRA®
KEFPliatEg K, oMk E: (1) A LMAR +H0. 3%, IE3)
H&E 20464 L5 S ARG AEE K (F+10.4%, 3RL+5.8%) #=4
HH & EWHE (2101 % &£ 1.56%, Flit+2bp), A ¥4 & L2090 E T 2%
%43 8 F Bk B35 7 = M & B s BARTE Z bl B R LRI, (2) F
SAC: $0190517070003 S S INF 48, 8%, &R KITE L ST LSRN K, (3) £
chenshaox(@xyzq.com.cn Rl BN Fa+1. 0%, 3 ks % . RATE, —% AR AKA
EN 26.0%, RFiEF; fZHKRK0.91%, FlHTFH% 0. 09pcts,
SAC:S0190520060001
wangchenyjy@xyzq.com.cn o FEMTEARERSg, REKFAKKEK, ARATHEK, 2022 F—F 5%
N B EF B HE+10. 3%, P AR AKE b+12. 2%, FRIL45. 6%, T E ALK
B B3R, RERBEEERE, —FAFETR PN REFRZHUNS A
Bk THR 77. 4%, 6. 2%k 16.4%, MHATREBEE, L FRMAAL, Fn

caoxintong@xyzq.com.cn

IR, REHNA TR, ZEMIAFTERARS., EEFT B,
B2 B H+8. 3%, IREb+6.5%, GATE G E N @IS £ 74, 5%,

® RREEFILTME1bp £1.47%, XizREAH L, REBEEERHET,
BT RERFAE, 2022 F—FFERKTRE N 4T%, KT 1bp,
HETEFEFRENLY, AP THRREFRLTE 7Top £ 1.81%,
MNAGEH AR R FEIFRL LA 10bp £ 0. 94%; %% 1.37%, 3k EF 2bp;
HWEFEE 167%, FLEARRF. BIhkE, NH 5 RELR RS
o

& FTAF&E, 2022 F—FHERNIBE—R, —BRAETEARZENHA
10. 29%. 12. 54%F= 15. 24%,

o ZAMMEIRL: KAL) 2022 4= 2023 5 EPS HM E 1. 23
A 1.30 T, it 2022 FIRBEFRAFTZA 11,79 To VL2022 54 F 29
Bkt 3, 3 2022 449 PB 4 0.43 1%, RAMEHTN S0 “F
WK PR

RERT: FREEHEL, RRERPE.
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R4 iE L

FH

RABARAT 4 A 29 BB 2022 F—FiR, 3] 2022 F—FFF AT AL

ANT36 1T, B3R 7.7%, SFIJFEAF0E 233 121, FHEK 6.3%.

&

N5

#

F ke AR BARBEE K, 3] 2022 F—F K0/ 3 %A E B L 4
A 1.7%. 6.3%, FlIAEKGEHEE L2IAERI YR, LLRLAE
Fap A K, HHLEMRAE: (1) FALKARLH03%, EHEE £
20 FA BT ALK (Bl 6+10.4%, FRI+5.8%) Foid & £ 097 &
(22Q1 # & % 1.56%, RFltt+2bp), A ¥4 &£ E L 2% 8 TR LAR
SF M E B AR ik s BRI R, (2) FEFAKARL
+8.8%, T ZRRLEAL SAieF LA K, (3) HibdE LM AR
+1.0%, JEREA % AT @, —FFERIMNLL 26.0%, BlIH-F; 12
R A A 0.91%, R 4 0.09pcts.

KE#RY R RER, REARABKREK, FRAEATHEK, 2022 F—F 5
8] BT BIE+10.3%, H PR E +12.2%, FREA5.6%, Gtk LA R
K, RERZGERE, —FEHETRP TN BREF ZHW LS A THK
77.4%- 6.2%F= 16.4%, AT E R F, fo L FRIMAL, AL RL
WK, REIEH T, ZHREAIERAK S ART B, H5HKF L+8.3%,
I +6.5%, &ATE L E D @AR I £ 74.5%.

RREEFILTHE 1bp £ 1.47%, XEERH LI, REBFEFLLRF, ¥
T ERERBFRR. 2022 F—FFERATNRE 1.47%, FILTH 1bp, H4
TEFREFREOLY, XPHATRRREILLTE Tbp £ 1.81%, MA
THIRFIRL LS 10bp £ 0.94%; XEF 1.37%, IRk B 2bp; HEE
25 167%, FLEAREF. EhRA, NAX SR EARERE.
KEAF&E, 202 F—FEANIBS—%, —BALETALRLESHA
10.29%. 12.54%%= 15.24%.

BATARN G KAV 5] 2022 42 2023 F EPS #M £ 1.23 T
Fo 1.30 T, it 2022 FIRBAA T = A 11.79 To ¥A 2022 F 4 A 29 BALH
Wit 5, 2R 2022 SFEE PB A 0.43 45, RABEHATN 6 “FHBH” 1
%,

AT FREEHL, RREMHPE.
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® AWM ($fz: BF L)

A& 1. T~ REEAA

F4 2020 2021 2022E 2023E 2024E
¥ 10,697,616 11,665,757 12,615,038 13,989,132 15,520,894
ERN o 10,400,808 11,342,106 12,559,476 13,677,298 14,899,402
BN 5,720,568 6,412,201 7,082,287 7,775,896 8,537,433
&k 55.0% 56.5% 56.4% 56.9% 57.3%
Wt & 817,561 734,728 831,200 921,551 1,021,723
NP2 7.9% 6.5% 6.6% 6.7% 6.9%
AR 571,130 632,708 788,618 804,509 820,720
NP2 5.5% 5.6% 6.3% 5.9% 5.5%
i F A 3,291,549 3,562,469 3,857,371 4,175,343 4,519,525
& 31.6% 31.4% 30.7% 30.5% 30.3%
& itk 9,818,988 10,688,521 11,552,149 12,831,177 14,262,083
A+ & SR 8,977,797 9,577,192 10,702,080 11,886,990 13,212,603
B Jk B3 1,787,491 1,947,768 2,073,692 2,244,631 2,429,660
i34 19.9% 20.3% 19.4% 18.9% 18.4%
A3 6,607,330 7,039,777 7,916,189 8,776,676 9,730,699
&k 73.6% 73.5% 74.0% 73.8% 73.6%
R AS A5 H 582,976 589,647 712,200 865,683 1,052,244
& ke 6.5% 6.2% 6.7% 7.3% 8.0%
Py & 878,628 977,236 1,062,888 1,157,955 1,258,811
A& 866,607 964,647 1,050,338 1,145,405 1,246,261
FAERK: Wind, S5biE KRB 554 a6 50 32 5
A& 2. AlERTMN
F4 2020 2021 2022E 2023E 2024E
ERIP- S IN 246,200 269,390 286,268 304,110 322,669
TIPS EN 153,336 161,693 173,158 184,976 197,357
F % H KN 45,086 47,573 51,605 55,188 58,584
H AN 47,778 60,124 61,505 63,946 66,729
ER N 159,987 175,637 185,333 196,928 209,194
Bl 2,823 3,001 2,820 2,995 3,178
Y 5B EER 66,004 74,545 79,896 85,488 91,472
T BALR K 62,543 68,691 68,279 71,015 73,745
7 Ak A) 86,213 93,753 100,935 107,182 113,475
Bk sl & At 212 206 -33 -33 -33
#1788 5 86,425 93,959 100,902 107,149 113,442
P A% 6,855 5,020 7,888 8,572 9,075
% F1 79,570 88,939 93,014 98,577 104,366
V2 & B 8 4 A E 78,274 87,581 93,006 98,568 104,357
EPS (L) 0.99 1.10 1.23 1.30 1.38
BVPS (L) 9.87 10.64 11.79 13.07 14.43
ROAE 10.35% 10.76% 10.96% 10.49% 10.05%
ROAA 0.77% 0.80% 0.77% 0.74% 0.71%

FAERF: Wind, SLdif A 2554 akaT 5 1% 232 5 )
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ANEA F BE S AL 247 T e 3E S IR K S0P TARF i M A RS SHTIR, A IR A E, k. B LK
B, AREFUEARIET AAGHRTIE., AATEE, RH, €EFRLSERRE F o) EAREE T LAIE M H3ENK
I8 30k BUEAT Y X g AME,
AR RAHA

BRI EIR £ A WA

etk AT BB A I EA AR ) AR A E A 5 K AR R A8 K T 15%

ZARBAAT IR (A FHI R TR AASE E) BAAE S5 AR AT AR ECEAE R AL 5% ~ 15%Z 1]

). AR AREAR ARG 12N | NS ABAE ) AR AR A T 3 XA SRS 5% ~ 5% 1A

RHa A (Sdrdii) st | T [ Rt LA T PR A R 5%

HARAE ST 3 RANE G G HRIX R AP i F M ARG E T, HF A3 @s R ETULL RO E X FH

th. Rb: AT LIRS AR RME, SR E, SRRk YA R

HImAEA B, BT B wH An R T F) A8 548 A 5 AR R 44

AR RETHATESORMAML | geyipm | 4 axt R B WA R A KA HOE

RIS ARBA I i A3t R IE T ) A0 £ G A 1 KA AR 4

A8 4R TE B A BATE B E LS. B P TE K www.xyzq.com.cn K iR 5 AR AL A & 16 # Sk 2 HEAe K BRG]
FREA.

1% ) AR RARE 0 e R = B k42 5 B

S IE AR T8 B BiEARBE EE R A, CRELEARTEGLE T4,

AIRAATAE L WIE AR PR E] (DA T RARAKNE ") R PIER, AN RABBEMAMIARERNLAEP .
AREF O L. BLFYBEF 5%, TMRATRIERAE R BN SAEM ST REY, BHH A IR AT 04T
AR F R, AFTH X6 5 FIEA TR AR RE D IEARL TR K B @R O KAREY A K, ETH A AIRE G HER
PRI ARAARSE EXTEQGIE, —WRARNE] 6187 LA AIRETERA A E. ZFE L. BUTAHE EBIKR
AIBEARGEAREZL DG, MERUABET TR, AT T BRSHET A ANAYET . PR Y3t RIS+ 6915
EAE AT 2 iPE, FRRANEZESAMNETE N, WEHERAFFLER, LE2MHEE. Tl M. SREFEE
WERAGEIL, SHRFE XL ARE T E RS — /G R, A8 B/ L KFEA R 3 RARIAEAT AT AL,

AARLE BT R A 09 R BAA A R T4, (oA E) RRIESL AR TN, & RRIEN 040915 B AR K A+
ATE F ., A8 FRAE A AIRE BT A6 AT 7= A 69454 48 30 A1 440 K 3K 5 sbAR X 9 A AEAT 30 R R FAE A 4,

AR P B A A BB MR B AN E) T LA AIRE 4 B a9 38, RIRE FTI560iE AR TAR 8944 AR
FEFBANTH TR, TR RAEA B G 6 RIURYE;, ERR B, A8 TAE 5 AREPTRTA. FILAMEN R —K
R A8 MRAEAIRE T o3 EARFFERITKRE. BB, ANS) M ARRE T A2 67T £ R L il 4o 0 1 T ik 45
R, RER L AT R IEAD R0 B RS

IRAE B ATHLI, AL P T3 R 69 % T h ey Sp R AT AR, AL RIS REAEA B EERGT=, RMNA
ARIEWTARIE, AFTH R0 DIRAIFA E I, 5 F e 4R TN 7T 462 2 T AR B 494835, TR BT A B %
o %08 BT TR 6 = 4R,

ARG A EATR . RHAR AR I E LA LT HAIRE RRRE A4 E. RATRHOH T Em e kX BIDLESE
AL BT NAE DR —E T 5P F/ R H UL, A E) EA e & BRI EARE T A B #EAT 4709 L 4. A F)
R FETEIHIT. B BHRITARIAIER L 53T TR 5 ARE T T NRE R —HGE R RE.

AR T AT R E B LR T AT AL A, T3 A BARE ARS8 e A B TR 3] B R IR T3]
5 5 B 5 M0 TR A AU T AL 34 WAL A AN AT PR 8] % 4] T AR A R AR SEN AR . B RRAME 52 R AR
ER, OQFERRTERAELRANRK (1934 F£E GEARGH) & 15a-6 ZHZLAHR T T2 EZEHMILTE 1 BRI,

ARG GG RRA N RN 8) FTA . A8 3T ARERE — R A. RIEAA BEHIET, FUARIRE T 69 PTAH M RAS B
ANE], REBAMNE BRPImITAR, RIBEGIFATIH B RIFVAFAT 5 X BT H XN . F PRI 4%, KBRS
ﬁ%ﬁﬁﬁ&A,ﬂu&ﬁﬁ%ﬁ&ﬂ%ﬁ%ﬁ&ﬁi&mu*%ﬁﬁ%%ﬁ,ﬁﬁﬂiﬁﬁﬁﬁﬁﬁﬁﬁﬂ

P

FEREFTORT, UGB AR A PR3] T e 23 A ARE TR B E) BT ZATREA T T TR S, £ Th AR
SN 5] SRR S BRI KARAT L SR 4. Bob, 3RE H L # B2 3L LIE A RN FRAN 3] BB EADEAR T AL TR
FRAEME BN A B A R R FH D HEARIRE A LRIk T 0GR —15 HiRIE.

b iE FATR
L& Bl Y- T3
Wohb: B AR RMHEI6THLIEAKRE ik AFRTHAREETXATOTSKAA sk RI|THERE ZKH50015 Rk EIRT2
155 32/%01-08% 7T JE 524
¥R %%: 200135 wi4h: 100020 BR%%: 518035
BRAG: research@xyzq.com.cn WEAA: research@xyzq.com.cn URAG: research@xyzq.com.cn
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