2022 % 07 A 15 8
WE F A R RAE2022 F F R LHAE LT

¥ #% 4 (603355) xaes

FA (aH)

L ATH: 28.36 T
BArfh: —x (64NA)

N

- 5 %7 ik A~

SOUTHWEST SECURITIES

FALEFHRARE, LgmREK

B EXR

F4: NS R A 2022HL eSS, it EEF SR A A4 F)E 4.5-5.210 7,
Flrb 3% K 35.7%-56.8%. #ib &MV HE B, Q2 # & F N 3] 5 I3 &4 A
2.4-3.11e 7, Rk 69.7%-119.5%.

ZRLSHRRE, EIAAEEK, BEHA, A8 A %M. ODM/OEM. #
ORI Z RSB AR, BEHEGS R, HamlfR ey st
%, s d) Bl Gtk 3K, AT L FSF B AR B K 10%-15%. H P,
AESMETHRARIEK 1004, 258, TRE EHERARIEKS
50%; Lttt kiE, o 8l4ea a4 E R kSN B3 KL 700%, 4
o 8 B LB b3 K AZ i 100%:; % 2Bk £ 7% & KA ARZHR 2%
#vf, 2022H1 /> 5] ODM/OEM th & Jk 40\ Bl BT & 10%-20%, ¥ Q2 %4,
ODM/OEM 3k 444 N Fi% 20%-30%.

BAVRE S A £, 2022H1 ) B e R AL T Beak 3K, b Q2 V3 & 44
KAZiT 60%, 2FEBARIAFILAE, KMMENN S BARR AKX EOEIZR
BHA=: 1) 2 HHFE K KEHh, KEAGRI LS ELTE. 2A%
M E ARG B oo L f-Fobn ORI L 5 b b3, BAE MG RIS 6]
BARA L E. 2) o5 ek EigtadE 5 5] RA L Ha9 R, #H—F RGN E)
BB TTE ), HIRANS BARE S . 3) EAIMEMITLIE * £ TREHY R,
#H—HET N AL GEI.

BAFARERZFEN. DNAEABRNRLERILKZ—, ik fT4E
i, MERMAMENGE—FRE, RAENGEMR, ShondSaLs T EA
BABFERE, WAL E AT, Mt 2022-2024 F EPS 4 A A
1.46/1.84/2.13 T, %44 “HA 7 %,

0 W& BN I KB EHNE, AR FICEREEDNGE,
8 ARE B 2021A 2022E 2023E 2024E
FLREAN (BAL) 7945.76 9669.88 11172.28 12781.35
A 26.51% 21.70% 15.54% 14.40%
12 & F N 84 A (B A L) 502.59 839.71 1054.11 1224.14
A 53.24% 67.08% 25.53% 16.13%
PR H EPS (L) 0.88 1.46 1.84 2.13
% % F I H%E ROE 15.50% 21.16% 21.71% 20.86%
PE 32 19 15 13
PB 5.02 4.10 3.35 2.78

RAEAR: Wind, &bk R

B HIEFRFRL T

DA RHEA

Pk iE5: S1250518090001
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R A (fLRR) 5.74
WAl A BR(1LAR) 5.64
52 B W B X (L) 18.59-33.46
B AA (L) 162.88
B E (L) 70.46
AL (L) 5.58
B XFR

1. % %% 4.(603355): = k5 MR L 7,
Z& I fe ) #2455 (2022-05-05)

2. % %% 4(603355): 4 I heds S isJk,
433 BAVKE (2021-10-29)

3. % %% 4.(603355): % Tk 4 WA AR,
bt K (2021-08-29)
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fliM% (AHL) ALAER (BFR)
ERIS N 794576 9669.88 11172.28 12781.35| |4 #lid 502.92 840.26  1054.80  1224.94
& kAR A 6214.19| 7364.93 844560  9602.44 | 4718 B4 140.13 144.05 144.05 144.05
B b H A B Ao 35.79 43.55 55.86 63.91 Mm% %M 77.76 97.50 80.24 84.80
e A 446.30 531.84 614.48 766.88 | | T & MALMK -82.12 -65.00 -65.00 -65.00
F2 %R 635.15 773.59 893.78| 102251 “LEFEHALH -592.34  -117.23 -52.81 -92.04
W % 5% R 77.76 97.50 80.24 84.80 |tk 430.96 34.70 -62.97 89.48
7~ BAABRE -82.12 -65.00 -65.00 -65.00 ZEEHALRAH 477.30 934.28  1098.32  1386.23
EE & & 0.00 0.00 0.00 0.00 |FAXHE -1212.19 0.00 0.00 0.00
MAMETHRE 8.83 21.82 21.84 30.00 |HAe 404.14 21.82 21.84 30.00
E 2B A 0.00 0.00 0.00 0.00 | | & ¥ &AL RS H -808.05 21.82 21.84 30.00
# A A7 499.49 94528  1169.16  1335.81 | 1395.04 -1395.04 0.00 0.00
EREZERA 27.88 -64.17 -63.08 -51.31 | K 500.47 0.00 0.00 0.00
GRERE 527.37 881.11  1106.08 128450 | A &RiT 58.73 0.00 0.00 0.00
P 43 AL 24.45 40.85 51.28 59.55 | X AT ALA -821.47  -100.52  -167.94  -210.82
A0 502.92 840.26 ~ 1054.80  1224.94 | |H# Atk -486.79 -129.49 -80.24 -84.80
VAL F AR 0.33 0.55 0.69 0.80 | |# F#EHALAAE R 645.98 -1625.05 ~ -248.19  -295.62
V2 BB NN A A 502.59 839.71 1054.11  1224.14 |AEREHH 253.79  -668.96 871.98  1120.60
R e 2920.18| 2251.22 3123.20 4243.80 (A KA
52 A Fo AT 1715.25 2079.81 2436.06 ~ 2770.78 | H#iEAAAMEKE 26.51%  21.70%  15.54%  14.40%
A5 1537.38| 1852.15 224591  2499.34 | &k ALK F -15.64%  89.25% | 23.68% = 14.25%
R AR T 100.75 87.54 101.15 11571 | Al KE 54.20%  67.08%  25.53% = 16.13%
K BT 0.00 0.00 0.00 0.00| |EBITDA 3k % -17.20%  65.44% | 17.41%  12.29%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
R e B 1 1518.35 140651 1294.67  1182.83 W &£AIF 21.79%  23.84%  24.41%  24.87%
KA F A TE R I H 877.19 849.64 822.08 79453 =% % 1459%  1451%  14.22%  14.66%
A AERHT & 243.12 238.47 233.81 229.16 | H A E 6.33% 8.69% 9.44% 9.58%
a3 8912.23  8765.34 10256.88 11836.15 |ROE 1550%  21.16%  21.71%  20.86%
PR IR LN 1395.04 0.00 0.00 0.00 'ROA 5.64% 9.59%  10.28%  10.35%
R A Fo T 2756.34  3463.61  3998.40  4488.73 |ROIC 29.58%  34.10%  38.68%  42.41%
K 45 3 500.47 500.47 500.47 500.47 | EBITDA/4 & Jc A 9.03%  12.27%  12.47%  12.24%
A4 it 1016.35 830.15 900.05 97487 Ei&EREA
% fx A3t 5668.21 479424 5398.92  5964.07 | | & FAHE 0.99 1.09 1.17 1.16
A 574.69 574.34 574.34 574.34 &R R 7.17 7.80 9.90 12.57
F AR NAR 823.64 823.64 823.64 823.64 | Rk IKH AL E 5.32 5.41 5.26 5.22
G A E 191417  2653.37 | 3539.54  4552.86 @ A WA FE 4.67 4,08 4.01 4.00
13 £ N B A 324253  3969.06  4855.24  5868.56 | #EHaREFAKALAELAL | 101.84% — — —
VR FR G 1.49 2.04 2.73 352 AL
BAERSEAT 3244.03| 397110 4857.96  5872.08 | * RATE 63.60%  54.70%  52.64%  50.39%
itk Ao AR AT 8912.23  8765.34 10256.88 11836.15 | & it 4/E 5ifi 33.44%  10.44% 9.27% 8.39%
A E 1.30 1.59 1.74 1.88
& 5 Hf 0.98 112 125 140
EBITDA 717.38  1186.83 1393.46  1564.66 | | XA I ATFE 163.45% 11.97%  15.93%  17.22%
PE 3241 19.40 15.45 13.31 | HF MR
PB 5.02 4.10 3.35 2.78| | HRKH 0.88 1.46 1.84 2.13
PS 2.05 1.68 1.46 127 | HEMRAFS 5.65 6.91 8.45 10.22
EV/EBITDA 21.04 12.09 9.67 790 |HrrEAe 0.83 1.63 1.91 2.41
S 5.04% 0.62% 1.03% 1.29% | & M AL A 1.43 0.18 0.29 0.37

HEA N Wind, B EiER
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RIREZ Lo IFEA F B AIEA L A T 093E R 4LH Bk TA& HEZM AL A2 ATIR, REHR B ey 453
AL EANERE, pHEHEATFTHONITAHIRLIEM, BT ASBAMFELEE, B, U EELRARE, PATITA
EARAGRE, fH, L R2BEAREF GEARESE S LR & 48X 848 5K BALAT S X 49 M2

BEIFEHRA

FEN: KR 6AAN, AR Aast R 300 45 H Kk RE £ 20% A

HA: AKR6AMAANR, MEABX PR 300 45 4 KkigA T 10% 5 20%Z 6]
IR P AR 6AMAN, M4t PR 300 45 2K REA T-10%5 10% 2 1)

B Ak 6ANHAN, ARLARR P 300 35 K K kE A F-20% 5 -10% . 1A

Fh: AR6AMAN, ARAax PR 300 45 £ K £ -20% A T

BT RT: AR6AMAAAN, FLEADRZS T FIE 300 454 5% £
Tk & WA KT : AR 6A AR, 7L K IEAT 7 300 48 5% 5 5% ]

BT RKT: RRO6AMNAAN, 47k EARERAKT 7K 300 45 $-5% A T

EXFH

0 ) E AR A A RN 8] (AT R AR “Ana]”) BAF EIEREEEELR QR GIER BT EF W LF T4,
Al 5EHELE QM ERRARN, 5AMRE T RN REH IER R AL FEFNZ KIWE SRIRH . #HK

HAm A B H R,

GEFRPRERAHESRERLAE) T 20017 F 7 A 1 AR EXFEHh, RRERELRNEE P FoF BT H1E
B, ZERAERANNE PP EELBTE, HEFET AL, FROHEI, ITHSMER RRE P EMIZ L. AN §
LRERBMANED], HiERKE OBKRBEAREFTOAERML AR, . ANEARXBEIHTREEARETR
B 6N 8] BT RATOIERF BT 5, L 7T AN KN 3] R4 R4 BURAE T4 AT M 53R R 5.

AIREF OFEHRB T AR, AN SIAXBEEGRME, 2 EERTEERMEMTRIE, AREPTEY
TR & ARHMERAR A N 8] F A AL S BRI, AP EIE R R BLTAR B A8 A AT T
Tk, TRRARRAEA BEHRNEAE. ERFRH, AnsTAHE RRENETH. TLARMNT —HG R
F, ANARRIEARENT S LRFERITRE. R, KNS AREHTEE LT AERL B84 69 FH T #d 4
B, BIWHEY BT RKIEADLE R R K

AREDELSFZR, A S E RN K IER R LB TR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B LA B TR B Anfe M 5K 2L 8 AT A R E R R AREE A B A 13
& AT RIAS, Ao S B R R AT HE A AR E AL NE MR — 6 R R EE TiE.

AREF I FIRAA B HIERIR, KREPB@FT, ETHAMFAAARF AT KB, LA AL Ao 425 A
EA S A “HHIER”, ARG AREAMREFAEREG IR M TSk, RERMFIR KL #H RARE
BT Ay, A8 KR E e il R AR A
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Hohb: BigTROE R X RR R % 166 5 F B RIG KR 20 &
¥R 4 : 200120
E |73
Honk: JLR T HIR XAk K8 355 B Rk KB AR 8#
¥R %% : 100033
gl
Hihb: EHTAAE XEH KE 6023 5 4] Z KJE 44
¥R 4 : 518040
K
Hoyk: TRFTILALRED 1 3258 &IiER L K8
¥R 4% ;400025
% & iE F A E B A
K 3% A B R # F M ¥R A
¥ I Qf:izaﬂ}{]jz 021-68415309 18621310081 jsf@swsc.com.cn
N
B BRAEE 2R 15642960315 15642960315 clw@swsc.com.cn
LT ®iE BRME LR 18818215593 18818215593 hying@swsc.com.cn
ITF BRME LR 17751018376 17751018376 wangxy@swsc.com.cn
% B3k AHAE 23 18523487775 18523487775 chhi@swsc.com.cn
BEHF AR 238 18502146429 18502146429 XSy@swsc.com.cn
=% HEEE 18601139362 18601139362 yily@swsc.com.cn
7K R, A AE 3 B 18601241803 18601241803 zhanglan@swsc.com.cn
. A 2L BAHEBE 18810922935 18810922935 dxsyf@swsc.com.cn
o EAP A 13167383522 13167383522 wxing@swsc.com.cn
kAR L AR AE 238 15609289380 15609289380 lge@swsc.com.cn
EIFE e 18500981866 18500981866 wangyuf@swsc.com
SR R TTA
FRBE s 18825189744 18825189744 zhengyan@swsc.com.cn
FE % 2 2 A E 238 18500709330 18500709330 chi@swsc.com.cn
& % 17628609919 17628609919 yxy@swsc.com.cn
Tk L4 AHAE 22 38 13642639789 13642639789 zwf@swsc.com.cn
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