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48 H4H, NRHTABEHIE, 2022 57 AN EREH@AR216.5
T FHK, BH-29.5%; SFIEL4L5H 336.9 12T, F-34.6%.

B

TABERATRET AN EAKEA TR 216.5 7 F 7 K, BT % 29.5%,
LT 30.1%; SEIE 4425 336.9 1271, BT M4 34.6%, 3R T 4 28.6%;
HAEM 15561 T/FFTAK, BT H 7.28%. 1-7 A28 Rt aE 4@ AR
15072 77, B RBIWTF 39.7%; ZitsEmE494% 24898 e, RitRtk
T 38.7%; 4HE 0 16519 T/ F 7 A, RitEk EH 1.68%.

TRERER, REBRCRT, 2 FEECHAR. §HELH 61 LA, &
WEE® 33.8 B, £HIGN 14800 T/FF K £HAH EHE LML E
#193%, FRILFHEISAE NS, BAIWEDRE, 2517 ARiTEHRA
JEN 18.3%0 2022 F XAk, A3 EE T T —&IRT BB S ZZ &R, RIE
WA E, —&IRT B 39.8%, ZZIRT &L 23.5%, AT Sk
36.7%0 H P | (28.0%) , AN (12.8%) , /- (11.8%) , 4@ (10.5%) -

W%, TeRAAE, = FaLX¥FEE4F. RE2022F8 A3 0, #HEMHA
RE, —£3FM291Cx, FIEI2%, F—L5FH 51T, F1E37%,
22 F A KATR A 14391070, mR-FHarftm A 3.13%, sk THhEAT. RE
2022 SF—F L, NS HE RARER 34.6%, KA FAT &4z & FF et
MR B EAEHA 2.6, FwH 2.5, AITHAL; BIkFIRKE0N T~ itmEALH
69.5%; —FF R “ZHEaR” BNIEIRFLERFE.

DHAEHNS LETREAFTEELR B E, R ABETHERITIAL
180,503,206 A& 39 L7 SRR, AR T | T, &3FHE@R. TRA
KREATE, AHMETREBRBFEINIMET, LFE ISATHAR, THhE
KR ARSI L A S P R AE AT BRI F A RN 8], R
WEFEIRGEERRAREATLETHEAPBREPE IS L A EZA
A 12 ANA NA Ko

BREI: FARKHAEALZE, ZFLRERR, RAEMEL, 50 ~048M0
BE, SRS HBES, Bk, WANEMLER, KMNEET A 2022-
2023 5 EPS %A1 2.09 T, 232 7T, 4% 2022 F 8 A 3 HMKkEMHH PE A
77 4%, 6.9 1%,

Rem: KK EMEAITTE, BRI EFRHN, FRARKRHS.
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INDUSTRIAL SECURITIES

bl k3 43RBT A A& ¥l HBA A
2HEE 2021 2022E 2023E 2024E SHEE 2021 2022E 2023E 2024E
KR~ 1600268 1719454 1800670 1884853 LD IN 452798 489791 529807 556510
ik 149352 174171 241385 315800 B R A 353977 375915 406309 425396
X HHERT - 21 170 170 170 HLA B Ao 21056 25794 26813 28546
YR EE Y Y B & 4771 4172 4737 5040 &% A 12809 12735 12980 13634
A A 67230 88124 87563 92545 EE: kg 10242 12735 12715 13356
B 1075617 1127745 1117350 1106029 B K % A 642 654 648 651
%) 303277 325071 349464 365267 4% A 4384 10980 10554 9029
R 338370 326353 328336 326958 H A H 0 0 0 0
KRR AR R 144449 141269 142433 142381 BH A 6614 7629 7905 8129
B = # = 12821 12057 10214 7832 N RANABE F IR 4 -8 2 -3
BRI 3398 1699 850 425 15 BARE R % -280 251 257 259
R H P~ 10445 12949 15790 18772 = BAR K 3514 2692 2847 -2906
kS 3822 2017 2317 2468 FERBME 19 24 27 25
KR A 9013 7678 6110 4472 & 3 )58 52531 55681 64614 70883
Al 154421 148683 150622 150609 ERT T IN 1148 1026 1062 1065
F A &H 1938638 2045807 2129006 2211811 R T 1456 1287 1343 1343
B 54 1311446 1370090 1391293 1407707 A7 85 52223 55421 64333 70604
s A 14413 18138 18058 17477 B 4344, 14153 15020 17435 19135
A Z 4B B AR K 330,537 371,783 394,864 413,126 A 38070 40401 46898 51470
H A 966497 980169 978371 977104 VA F AR 15545 16072 19943 23299
iR QAR 234419 245655 264650 283322 2 & &N 8] 4 A 22524 24329 26955 28170
P 154322 170269 188624 206831 EPS(1) 1.94 2.09 232 2.42
E2) 80097 75386 76026 76491
R it 1545865 1615745 1655942 1691029 ERWHILE
R A 11625 11625 11625 11625 SHEE 2021 2022E 2023E 2024E
F AR 20584 18218 18218 18218 AR
KAl 92698 101969 108191 115158 FALMAHKE 8.0% 8.2% 8.2% 5.0%
VR A A 156820 172892 192835 216134 FALATAER R -34.3% 60%  16.0% 9.7%
J AR &7t 392773 430062 473064 520781 V3B AR K E 457% 8.0% 10.8% 45%
R A AR A 1938638 2045807 2129006 2211811 a4l

ERIES 21.8% 233% 23.3% 23.6%
ALREER B3 B A EEAES 8.4% 8.2% 8.9% 9.2%
2H5E 2021 2022E 2023E 2024E ROE 9.5% 9.5% 9.6% 9.2%
)3 £ 4 A 22524 24329 26955 28170 Bkl
718 il 4 5482 4766 5052 5175 R R E 79.7% 79.0% 77.8% 76.5%
=B E 3514 -8164 0 0 A LE 1.22 1.25 1.29 134
FERERE -19 24 27 25 R F 0.40 0.43 0.49 0.55
NREE AR -4 8 2 3 BiERS
%% A 4384 10980 10554 9029 w R R 23.8% 24.6% 25.4% 25.6%
BRI -6614 7629 7905 8129 R AR B 4 11706%  10986.8%  11892.9%  11383.9%
Y EHRRF RS 15545 16072 19943 23299 ARR4EF 33.9% 34.0% 36.2% 38.3%
BEREWHLH -37833 27156 6812 9476 HFRFH(T)
BEEHNEFENSRE 4113 4656 65152 66536 HRKE 1.94 2.09 2.32 242
BEEHEENLRE -26281 8855 681 2797 ERzTLE 0.35 0.40 5.60 5.72
BREDEAENLRE -23104 11308 1380 5081 AT~ 20.30 22.12 24.10 26.21
RAEAETH -44954 24819 67214 74415 TR e R (45)
4 89 A0 R 185662 149352 174171 241385 PE 8.3 7.7 6.9 6.6
S e 140708 174171 241385 315800 PB 08 0.7 0.7 0.6

TH A R IE 32 J5 K15 B3R B2 B



AL/ >
8] B OR BT %47 H) @ ’D‘Jk iﬂf#

AT

AARAF EHIEFR BRI TGIER BT EF AP TR THIERSATIF, AHBOGRLEE, ke, EMNEHEL
Hdo AMEFWEARRET AAGALR L. AARETEH, RE, LT 2EARE T LRHEE T LR AR ALEX
A B AT K A9 AME

BHR LA
BB ERA 25 W Y
Tk o LK BN A A IR A I EA st Bl 3048 5 GE % 7 5 R A PEAS SURK S K T 15%
2R RAATRIFR (A LA R GE2 ks Aa %t [B] A0 A8 55 G A 77 3% AR A6 SOTK N /5%~ 15% 18]
) AR ARERF ARG | P st Bl 3048 5 58 % T % K & P45 UK £ -5%~5% 2 7]
AR BN ARS (Hdrddnso) st | HFTA A axt IR 8 5 3E 5 T KR P A SO I ) T 5%
R 48 K E 5 37 XK B A R ko TG T SR EFRIL B TA, REN @I EEALLROEXTH
o B ARET A LIRSS SR RPEER, REARE, B AN AR
AAEA R, I MR 2 AT % Aa AL T R A T 5 R A A 2
K RETHMTESORMEL | ruipm | Pt 3¢ & 25 ) 204 5 GE K 5K P AR SO T
i e R DT
&R E

ANE AR B A BT EWMEL % B P 7K F waw. xyzq. com. cn A & X 5 5 3842 A 103 3 219 Hefe K BE N 3)
BRI,

1% R A RRE W RN SeR TR LE S A

HUIEHER D HRN S ZF BIEAUBERERAME, CERIERBT LR LS THA,

AR AL L AE R A TRANE] QATREAMAR “ANE" ) WEFER, AXIRSBEKIAKI ARERALAE
Fo AREPEEZE. BERFABRBEF AE, THRITEIERE LG BN AN R FREL, BEF G EF BT AT
AT AR T RIE, ETH X695 FIEARTREREPIIEARTRK OGP @R O KAREHH LK, EMA X RIREHH
ZRFABAREAMEEXTEGIE, —WRAARNSQEF AA A RETEMAN FE, ZFEL. ELHAEZEER
FIAREAR G ERBZR B, M ERUARRETE K, EETHIESY R BRITETAHMARE . &P 8L ARE P
#1E B Fe T R IE, RN EFSEAMBRT AN, MERAFBTER, LEMHE, Ak, B, SREH
FEBERGEN . SRBREEAREFERG— 6 R, AN A/ REATEAR Y TARIALAT R HEFAL,

AREFTRFTH G RBAIARN LTS, 12KN S RRIELEAERTENE, LRI 5015 A S E R AA4E
TR AN B FERIE B AIREPT QA 04 7 A 04T AT B 42 3R 22 4R % 3 5 se Al 5 49 HACAEAT 4R & AR A2 44T FT4E

RRE R TH. & RAMENR B AN S T RAKIRE Y B AP0, RIREPTISIER R TAR M4, AR
BRBNTA T, SEEATEAEN B BOEIRE; ERRNH, KNTRHES5KRETETH. FLAEMNR—E
BIRE AN S RRIEARE TSR ERBERIKRE. B, AN ARSI 6T AR K H il 4oy H 1 T M4
K, BFEHRE BITREANN P REK

MAEFATHLEA, AREPAFI AW R T LG HBEREATELAN, TEWLFEATRAEAEA B BEIDRGAT. KINK
AL LRARAE, HEATH T 6 SRR R AR I, AT AT DR TN TR R A T A m 69k BRSO ERTRASE
Ho % o6 P TR 69 BT 3R

ANEHEAR . RHARUA L F L ALTRARESRRREAmE RARRGOHTER LR PBAES
AREELAENR—RGT HIERA/ RN E AN RTHFLE DL E ARSI ZEERITEHOL . AN
SO F AT, ATHITAR LA T L £ Ta Ik 2 5 ARE P& R RE R — LT o

ARE AN RERAE T RNETHKE . KA. TIFE AL B LIRS AL S5 E R R A TR 8] A H A BT 3]
5 i R Y MY SR AL T BAE S5 A E R BEAY A PR 8] 5 k) T AR K R SGE AR . B R R A EEE AN KR
ER, TR TEARLERNR (1934 5F£E GERAXHAT) % 15a-6 FH LA A [ 2L BMMBFTH | B

AREGRA T AN H AN ARERG —Al. BREFAB@IT, TN ARIRE F A HF G RARIE
AnEle RBANIFRB @MIER, ARG GRS TF A 7 KFEALTH X9 HE N, LR EH R, RFRS
REARATHACN, B AEFTAZAC RN S IR B H A 7 XAE o KA AGEEE, AN S RARIAEATH R TE.

45 & O

FHEEATOFILT, SRR R A RN S TRASFAH ARE P RAN S T RATOIER K THRITSH, CTHRAR
BN S AR RF PR BT RAT LSRG B, BEER Y HEE] X LI KR A IR 8 R/ R EAAAR T ALY R A
REE BB EFE TR BT HIF D RIREAA BT R 76— 12 BRI,

Sk 3 F B R
L & b x Z 3
ohb: EEHEARFNRERIEI6T 4 IERAKE ekt bFETHARMREET KB TOFTSKRA soak: FIFARE K 2 K 885001 5K Ak E3kT2
15 32/201-08% 5T JE524%
@4 : 200135 ¥R %% : 100020 ¥R % : 518035
R 44 : research@xyzq. com. cn ¥R 4 : research@xyzq. com. cn ¥R : research@xyzq. com. cn
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