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Lk &3 B2 H4RAR
% %A% B 2022-10-28 2itEE 2021 2022E 2023E 2024E
M (L) 74.87 F LN (F F L) 878 898 1189 1548
B (BHHE) 59.23 Rl gk 94.4% 2.3% 32.3% 30.2%
FAEA(BHIR) 34.88 a4 A8 (8 7 7U) 275 203 306 413
B (BAL) 4434.68 B3k 116.2% -26.4% 51.0% 35.0%
AT EA) 261160 A F 46.5% 33.9% 37.1% 37.5%
B (B 1469.94 f%ﬁlﬁ N 31.4% 22.6% 25.8% 26.7%
S (B 200638 f%ﬁﬂiétfﬁ 22.5% 13.2% 16.6% 18.3%
H KA () 4.65 3.42 5.17 6.98
AT (D) 24.82 HFREEAA AL 6.55 2.22 5.54 7.41
A WIND, SIEREFEERIIEE 8. WIND, Uik f%2 575 & mat i e
e BF2E

CU3tHEfe T 1 2 £ 4% 4 Nz o . gy 0.
(688357 ) EEARRIL: oy B4 3] 2022 FATZFEEIEI 61810, FIgK 1.86%; )34k

kG AT, R Ay HAE 1.354070, FIRRIRY 32.57%; 4=3F)ad44)iE 1.09 1270, Rl

FhHAKZRD 20220722 b 38.71%. 2022Q3 5 E B 2141075, Fl A 27.88%, FRHEEK
2.96%; VAEEFAE 0.54 1270, Bl Y 45.73%, R3gK 41.81%; 4=
EVaE4AIE 037127, BB Y 60.37%, KK 15.11%.
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zhangzhiyang@xyzq.com.cn 396%. 2022Q3 Ak IRtk K, —7r @ Tk H S BT 4 2R IR,
$0190520010003 h— 7 MAZIR T 0h B F AT RA A LK, 2022Q3 A F A
e 32.7%, % 2021Q3. 2022Q2 £ #-16.6pct. +3.1pct. 2022 & EFF, 3
jijin@xyzq.com.cn TRBM A LB (ZH0) PTA A = R e BORK, #1380 T s B
$0190522030003 7548 2,000 v/ 4 BT E LBy ERE (—H8) it 2022 SFRAH

GAE, Ak dy 4T 05 B ) & 4T Tn AR A 69 384

o A “WHEH HBRFIPLR. NN RBARMESTIHAK, T
B T ARG EFRME. RBLEIE. LRI TEAURIFL 36T, R
BT inARALF] . 8] 52 B AR AR, RATHE E e B AN Z AR K,
442022 4R = 4R, EATT I 2022-2024 4Fn3) Y3444 18w £ 2.03.
3.06. 413127 (R4 2.90. 3.99. 489127 ), £3F “HFIAWEH PAK.
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INDUSTRIAL SECURITIES

A8 BRI (F T HATH)

k1. BEAMASFE LGN (25 BFA. B %)

FERIE 21-3Q 21-4Q 22-1Q  22-2Q 22-3Q QOQ 2021-09 2022-09 YOY
A 296 271 197 207 214 -27.9% 607 618 1.9%
Bk A 150 156 127 146 144 -4.3% 313 416 33.1%
24 146 115 70 61 70 -52.1% 294 202 -31.4%
HE R A 8 6 3 4 5 -36.7% 18 13 -28.5%
232 %A 15 17 10 15 15 -1.2% 36 40 10.9%
W %55 ) -0 -1 0 -5 3 - -1 7 -

BHE % R 11 14 8 10 11 -4.7% 28 29 2.6%
%= BAL 0 -0 -0 0 0 129.7% 0 0 -82.9%
AR 0 0 0 0 0 - 0 0 -

B E 2 4 3 3 3 88.8% 6 9 453%
=R P 117 82 51 44 64  -45.0% 221 159  -28.2%
F) 8 B8R 116 84 50 43 61  -47.4% 233 154 -33.9%
JEE=PE P 99 75 44 38 54 -45.7% 201 135 -32.6%
EPS 1.668 1.263 0.740 0.638 0.905  -45.7% 3.387 2284  -32.6%
HEFRAF 2.7% 2.2% 1.7% 2.0% 2.3% -0.3% 2.9% 2.0% -0.9%
e S 5.1% 6.1% 5.2% 7.1% 7.0% 1.9% 5.9% 6.5% 0.5%
W55 ) 5 -0.2% -0.2% 0.2% -2.2% -1.5% -1.4% -0.2% -12%  -1.0%
B A & 3.8% 5.2% 4.2% 4.7% 5.0% 1.2% 4.6% 47% 0.0%

P igHt& 14.9% 11.4% 13.1% 11.9% 12.1% -2.8% 14.0% 124%  -1.7%
ERIES 49.3% 42.3% 35.6%  29.6% 327%  -16.6%  48.4% 32.6% -15.8%

AR 33.4% 27.6% 22.3% 18.2% 25.1% -8.3% 33.1% 21.9% -11.2%
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INDUSTRIAL SECURITIES
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= ﬁ 'fffk P HHA # lﬂi Bl B HA
SR 2021 2022E 2023E  2024E 2SR 2021 2022E 2023E  2024E
KT~ 919 909 1071 1454 ESIT N 878 898 1189 1548
% T g 150 300 376 644 Bk s AR 469 594 748 967
R B e a7 450 250 250 250 o B Aa 9 5 8 10
B 248 B R HR K 138 135 178 232 HETA 24 17 17 25
A+ R 9 11 14 18 38 % 52 55 55 60
ey 119 148 187 242 B 3% A 42 40 40 50
A, 53 64 66 68 W %55 ) 2 -6 -9 17
ERSHE~ 762 1115 1250 1372 bl A 10 10 7 7
KB RARIE K 0 0 0 0 KA 10 12 12 12
B & %~ 544 957 1121 1258 ARMAAEE S 0 0 0 0
EEIAE 117 59 29 15 SRR K -0 0 0 0
I F 7~ 75 75 75 75 R BAL K 0 0 0 0
EES 0 0 0 0 KEBKE 0 17 1 1
K kR A 1 1 1 1 b A1) 303 232 350 472
Haw 26 24 24 24 ERIZN O N 19 0 0 0
KT 1682 2024 2322 2826 ks F ok 4 0 0 0
A3 R ﬁr 429 456 447 539 F)98 &R 318 232 350 472
48 I 2 0 74 0 0 iR 42 29 44 59
LA 4 AT IR 277 237 299 387 A8 275 203 306 413
Hpb 152 144 148 152 9 &k 0 0 0 0
kA sh R AR 28 28 28 28 V3 B/ E] AV 275 203 306 413
KAtE 0 0 0 0 EPS (L) 4.65 3.42 5.17 6.98
Hi 28 28 28 28
R kAt 457 484 475 567 FEMHLE
R 58 59 59 59 2R 2021 2022E 2023E  2024E
FANAR 710 898 898 898 Jo 83
K 4-BeAliE 438 533 809 1181 BN K 94.4% 2.3% 32.3%  30.2%
Y HME AR S 0 0 0 0 Bk AR AR 106.1% -23.6% 51.0%  35.0%
MR AR AR B A 1224 1540 1846 2259 Ja-Br 4 ) K & 116.2% -26.4% 51.0%  35.0%
AR BB AT 1682 2024 2322 2826 B AV Y

EXUES 46.5% 33.9% 37.1%  37.5%
NERTER #wT B % 31.4% 22.6% 25.8%  26.7%
2 FE 2021 2022E 2023E  2024E ROE 22.5% 13.2% 16.6%  18.3%
Va4 A1) i 275 203 306 413 A A
A 18 Fo 4 32 45 65 78 TR 27.2% 23.9% 20.5%  20.1%
K BAL -0 -1 0 0 Uikt 2.14 1.99 2.40 2.70
TR BRE -0 17 -1 -1 e E 1.86 1.67 1.98 2.25
IRIEE K 0 0 0 0 FiE A
W %% A 0 -6 -9 17 KRR 61.3% 48.5% 54.7%  60.1%
HRFHE -10 -12 -12 -12 BR324 B 2021.5% 2104.3%  2278.5% 2262.4%
PR3 &% E 0 0 0 0 B R R 499.9% 443.9%  4459% 451.1%
TIEREHE 58 -80 -21 23 H R GL)
ZEFEDEAANLAT 388 131 328 439 FROKH 4.65 342 5.17 6.98
BEEDFERL AT -355 171 -187 -187 FREZENE 6.55 2.22 5.54 7.41
BRED AR AT -67 190 -65 17 AT 20.67 26.00 31.17 38.15
W% T -39 150 76 268 EE R (18)
et BMEH 136 150 300 376 PE 16.1 21.9 14.5 10.7
At B R AR 97 300 376 644 PB 3.6 2.9 2.4 2.0

HELREIEXZFERESRENEESY



_\L »,
A8 BRI (F T HATH) @ )‘ jk iﬂz #

INDUSTRIAL SECURITIES

2H7 I 7 B

AAEA § BHEA LRI T R AT B P L TAF BT A IEA AT, ABMARLAE, i, ZUbt LA
B AR WA RE IR T AAMFFRILE, AAREE, RE, 445700 ARE b LKA ILRILE R LR
A AN BAEAT S R oAM=,
BRI EH
BRI A %50 #R W
B bR BT RGBS IR EN AT ) BAAR FAE A T R APETE SOk R K T 15%
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RESFEAREAR B BGLNAR | P AaRT ) S48 K A A5 T 5 KA AR SO 5% ~ SH I
28] R (RAT L4525 ) A8t ] B4 % TR A AT ] BAAR K AE A T R APESE HOK g ) T 5%
EATHRAMIE S GG ek tE, . T 0 T RN RIS Z G TA, XA aE) @l LETANLRGERXTH
MR Sy 2) BAR 348 RIRI| S A8 A K RREE, A LMBRE, BRI 6T
A, BRT DA LEHA LA KE W Aant AL T 7 0040 £ 4 5 7 3 R A6 3
THMTESVOIAIERIZEHEA | ruipm | n A%t R R HAR 4 GE A T 5 KA R T
Rk =i 3t AILE T ) A K A 0 KA 3
T EWE

KR8] 50458 Bl 1 BATAE B E L 4. &P 7B www. xyzq. com. cn P R 5 53542 A & 74) 3% KA S He e R BN 3]
A,

18 B AFF R 0 R 4R 7 Bk 42 7 9

SEAIEA A PR 8] 2% BEA R RS BE R AME, CREIEARTEGL ST,

AR AR L AR AR PR3] (VAT AR “ANE]”) MR P AR, And) R B ANE ARE mLL A E P .
AREF O L. BLFHYRBEE P 5%, TMRATRIERAE R BN SIS T REY, BHH A IR AT 047
ARIBIL KR, AEATH X4 5 FIESIE T KA S IIE SRR L P B R T KRB AR, TH £ ARS GHER
PRI ARAARSE EXTEQGIE, —WRARNE] 6187 LA AIRETERA A E. ZFE L. BLTAHE BIKR
AIREAR GG EARZR B ). MERAABIE T TR, EAATHAEE R BRIHEAT AN NAIRF . B F ST RRE T o913
EAE LTI 2k, FRRANEZESAMETR N, WEHERAFFLER, LE2MHEE. Tl M. SREFEE
WERAEIN, SHRIEREEA ABE ARG — e R, ANE A/REEEA R 3 RARIDALATEETAE,

RARLE T R FA G R BAGA A R TR, [2ANE) RRIES AR TN, L RRIEN 040915 B R K A+
ATE F ., A8 I RAHE A AR BT A 69 AT 7= A 69454 48 30 A1 440 K 3K 5 sbAR K 9 A4 30 R R FAE AT 4,

AR P B A0 AT B LA MAUR B AN E) T A A AIRE 4 B a9 38, RIREFTI5E0IEA R TARG B4, IR
BRBNT AT, TAERIT AR H B S0 RIARIE, ERR AT, Ana) TL L ARERIA. &AM R—
R, AN E) RMRIEARIRE AT 412 BB ERIRE. BB, AN s RIREFTA1E & £ R L B8 4 09 5 TGRS 2,
FHRH L ] AT R EADE 0 B BRAG L

RAE BATHLI, ARSEFATG| A 69 & T Lh e #IERE T AL, TEGLEERIFREEA B ERRGTRT, KRIR
ARG TARAE, AEFTFT T 69 @IRAAFA I, 20 F e e 4R TR o7 462 2 T A48 52 09180 . AEATIRR A AL T A R
B v BT TN 69 = 3R

ANE A EAR . RHAR AR LAETRARERRBREFAFE. RARRNOHHEma AR BRELES
AR B IR —E ) T390/ R H LG A8 AA ¥ & LA BUE RS PR 0 AT B4 69 L 5. And)
R FEEHRIT. B EHRITARIAIE R L 53T TR M 5 ARE T T NRE R —HGE R RE.

AR T AT R E B L2 T RAETH AL A, T3 A BARE A58 b A B TR 3] AL R IR F 3]
5 i B E Mt i AR SR E LT AR S AR A JEAT A PR 8) 2 ) T A8 R IEESE TR . B RNEE 42 R R KK
ER, QIEERRTLEEALZENE (1934 FL2E GEARSHY & 15a-6 £ UhH AR 1 22 L EHMBEE 1 o).

AARE G AN AL E) BTA . AR 8) 3P RIRERE — A, BRIEAA B@RT, F0ARIRS F o9 A A AR B
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FREHTHEAT, SLWGE A A PR 8] 7T G A8 AR T R BN 8] T RATH RSk T AT R S, £ T A X
B E) R RS BRI TARAT L S5 IR S, B b, ZFH B L E R SR TR 3) &/ R EARKAR TG ER R
RENEEIMG B LA BN R, B HH ARSI R BRIk T HURIE.
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