ERRRIRE

O L%

%ﬁ'ﬁgi‘ﬁ‘i% INDUSTRIAL SECURITIES

31 A

LR HT A

603693

TR  an
" E a2 3L e v =
() Q3 k4RI E %, #AFA B EBAE KA
2022 511 F 06 H

EEM G847
T B 2HFR 2021 2022E 2023E 2024E
Lk SR 2022/11/4 BLMN(EF ) 1857 2050 2465 3824
Wt (L) 12.35 Rl 20.0% 10.4% 20.2% 55.1%
B (FHR) 891 Ja84 (T 7 L) 307 636 842 1098
FRRA B IE) 803 Rl sk 99.6% 107.2% 32.4% 30.5%
B (FAL) 11,010 A% 49.1% 51.9% 59.5% 52.5%
FETE(EH) 9.922 izi&ﬁ$ 19.6% 36.0% 39.6% 33.5%
B (FH) 5.078 s 5.4% 10.2% 12.5% 14.8%
S (FAR) 15,980 BRUKA () 0.34 0.71 0.94 1.23
o ’ EREBEALR(L) 0.86 0.89 2.65 4.94
AT (L) 6.71  %7R: WIND, 3¢ LiE k254 ahi i i s
HR: WIND, SR 2275 sty s HEES

AT IR

#og
cailyi@xyzq.com.cn
S0190518030002

®  EH: ITHHIAAA 2022 F=FIR, AL BT 2022 FATFENE St EAT
BN 15.17 4270, Bl H+11.29%, Ja#4% 418 3.81 1274, FlH-2.89%. H %
MR K & T #em, £ =FFENE) 38541 0.76 12T, FlH-15.92%, £4)
Z R 1b-0.89pct. IRbb-13.74pct, A ERF b-4.53pct. IREL-17.70pct. L6 2 EHK
¥, ENEFT:

o CIFERFRAL, ZFEEANBEREE: x—. ZFAITHTMRENTRHTEF
FlEI%soh, 28 K W EA A&, =25 ERRL R FF-17.09%, £+ Q3
B H6-24.04%; AT W B R ARAT T ZF0h, VAR LG RINR Z A YT L 0RA
KU FTRE TR, T=FERF-7927%. ®iF#H T H2#EERR B BAKRE &8
W&, N ZEFE LR O TG, FlH+1.89%. HAIAA KR 5H XK.
e B R KR A A E) £ B KIRZ) S BE 2022H1 K, 23] E8# 69#T AR IR
A4 KF 0.85GW AR B, Li. THEFH KRR B SH4 037GW.

o WALRKEHE: WT=F N ZERINERFMA 698 1T, FlH+36.6%. 2
B ARG KETZGT: 1) WERAIG 0. FIR B %7 E e kb & 4MNE=
KE LI A, AT ZFEZTHIERNE+10.66%. 2) AR BB Y : 5%
YRR B AZEA RSB HE CA%E, B A MRS kA, A8 AT
FAERR BAFHG A5 TRARR Y, TZFEL T HIEAE R -11.22%.
BhIl, 8] KA F) 23.79 1270, 4 2021 HRIEK 49012, T EREAS
AN ) KRB AT

o HEFHED: AHIRENGALL, NIASTAETHAFHMBTLLE, &)
BB REAR N, AREGRRTRLIREISL 7 @AB FRIGE, Ik,
4542021 4R 8) de Ak H2 i B B2 F . KB BT IEEHERIR B 40%BAEANA
B HAb b 535 5 R RATIRSE 2022-2024 )28 %A 55 A 6.36/8.42/10.98
127, 3BiEHAAH+1072%. +32.4%. +30.5%, 3R 11 A 4 BN PE 2304
17.3/13.1x/10.0x, %43 “HFIAEH" A&,

R 1. A8 B4R A B RRFATY; 2. & EREEHRAGRE REAFBE; 3. BFTRA
L4754 RO ESIAR.

HHBREIEXZFERESRENEESY


mailto:caiyi@xyzq.com.cn

28] BRI (F T HATH)

O

L E 77

INDUSTRIAL SECURITIES

W&

K= Ak $45HH A FlEE B FAHA
SR 2021 2022E 2023E 2024E SRR 2021 2022E 2023E  2024E
Dk 3384 2301 2338 2523 2T SN 1857 2050 2465 3824
ik 1137 976 1040 1051 B R A 945 985 998 1816
R ek = 0 0 0 0 BA B An 16 18 21 33
BB Z 4 BRI 1893 1147 1011 1154 A& % 0 0 0 0
AR 4 0 0 0 %78 3% ) 108 115 139 216
P 19 34 29 51 FRE B 2 3 2 3
b2} 331 144 258 267 M 4% R 144 159 242 311
EARBT> 12420 17022 21346 25228 ek B 62 57 59 59
KA 820 415 483 517 R A 12 117 122 127
B 5 10906 14950 18682 22329 MAMEE S 0 0 0 0
I 8 1068 1574 1807 15 AR & -38 -14 -13 -17
R 69 69 69 69 7 RALAR 218 0 0 0
HA 0 0 0 0 FEREME 0 0 0 0
K IiER A 3 3 3 3 B A 459 930 1231 1613
£ ) 613 516 534 503 =R NI SN 1 1 1 1
T 15804 19323 23683 27751 B E 0 0 0 0
R ik 2953 6474 9488 12252 FAPCEE i 460 930 1231 1613
2 A5 15 3528 6494 7444 B34 95 192 255 333
R AT 24 B AT IR 2098 2474 2318 4134 A 365 738 977 1280
£ ) 840 472 676 673 VN F AR 58 102 135 181
A AR 6421 5749 6436 6881 V2 B/ 8] M A1 307 636 842 1098
KA 3157 3552 3981 4378 EPS (70 0.45 0.71 0.94 1.23
b ) 3264 2197 2455 2503
R i 9374 12223 15924 19133 T EMSFIE
JEEN 686 891 891 891 SFAE 2021 2022E 2023E  2024E
AN 3878 3672 3672 3672 Ak
Ao Fe A 1002 1569 2093 2770 LRI 2 20.0% 10.4% 202%  55.1%
VE N AR 768 871 1006 1187 B AR E 106.2%  102.5% 32.4%  31.0%
BAERBAH 6431 7100 7759 8618 VA AR K& 99.6%  107.2% 324%  30.5%
itk AR S A 15804 19323 23683 27751 AR

EFIES 49.1% 51.9% 59.5%  52.5%
NERER BA5HHA kS 19.6% 36.0% 39.6%  33.5%
SHFA 2021 2022E 2023E 2024E ROE 5.4% 10.2% 12.5%  14.8%
Va4 )i 307 636 842 1098 ZARE A
A8 Fa 4 390 724 964 1220 xR E 59.3% 63.3% 672%  68.9%
R FEBAL & 218 -551 -4 8 B 1.15 0.36 0.25 0.21
RERERE -0 -0 -0 -0 # B HF 1.14 0.35 0.24 0.20
PAMEE SRR 0 -0 -0 -0 BB
W 43 ) 160 159 242 311 F =R AR 13.7% 11.7% 115% 14.9%
HFHK -12 -117 -122 -127 K 3K B 4 1.10 1.36 2.45 3.59
VR R AR 58 102 135 181 HRRAGEFE 36.26 39.90 34.54  46.68
TERLHEF -400 26 321 1683 HRIFA (L)
BREHFARLERE 763 796 2358 4407 LTS 0.34 0.71 0.94 1.23
BRFEHFEENERT -1445 4579 -5145  -5006 BREENE 0.86 0.89 2.65 4.94
REESHEARLRE 792 3623 2851 610 B 6.35 6.99 7.58 8.34
NEAEEI) 110 -160 64 11 L E (1)
b e e e 1007 1137 976 1040 PE 35.9 17.3 13.1 10.0
R IMART 1137 976 1040 1051 PB 1.9 1.8 1.6 1.5

HHBREIEXZFERESRENEESY



_‘L »
A8 B (BT HATH) @ >k 77

INDUSTRIAL SECURITIES

2H7 V5 7 B8R

AABA § BHEA LRI T AT B P TAF BT A IEA AT, ABMARLAE, i, ZUbt LA
. RIREFUEAIE T AAGHRZIE. RATEEH, RE, €FERLERRE F o) EARMEE B LRI & M HAENK
[ AN BAEAT S R oAM=,
BFIR LB
BRI RAR %3 FE WA
B bR BT RGBS IR EN AT ] B4R FAE A T R APETE SOk R K T 15%
AR RAAT LR R H A B G RIS ), LI ABF B) AR KAE AT KA S SR NG AL 5% ~ 15% )
RESFEAREAR ARG LNAN P A5F ) AR K AE AT 39 KA AE SR8 A5 ~ SU I
PR (RO AR | A AARE ) AR 54 A 4 5 R A S HORRE ) F-5%
EA T AR E A A 0GRk NE ., HP R 8T EAAERRLZ e FA, XA NS Bl ETALLERGERTH
MR Sy 7) EAR 5348 RIRI| A A8 A K REA, SELMRE, BRI d YA TR
A, BRT DA LEHA LA KE W Aant AU T 7] 0040 4 7 3 KR A6 3
TAHMRESVORAIE R EHEA | ruipm | n st F 5 B AR 08 A 5 KA A
Bk =i a3t AILE T ) A K A T KA 3
T EIWE

A ) JEAn B8 T8 B 1 BATIE AT S G-, B P T A K www. xyzq. com. cn K 3 5 53542 A B9 # IR s A XK 3)
B,

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

Sk IEF A B8] 2 F BHEA B BEREER S, LESEALTEN LS T4,

ARAREAIARE L I E AR A P 8] (VAT AR “KNE]”) R FAEA, AN RARBRAKIRREMALAZF .
AIREFE 8. SRLEHYEEF 5F, FTMRITEIESAFE R ENRIENRIFTREY, ZEE 0 EFEERTRET AT
ARIBE TR, AETF K69 o FAE AT KA RE D IEAR TR K B @R O KARE AL, ETH ARIRE G HER
FHRATREAARE EXTENGIE, —WTARNE] O EF XA GARE ZERAAE. ZFRE. BLIFAL EBIHR
AIBEARGEAREZT B4, MERAABSFEE R, BEMEIEY R RITETANAANES. P S5t RIS T 615
EAE NLHATIR 045, FRRNEZEEAHIETE . WERAAFTER, LBEE. Tk, M. #RFFTEE
MERGERL., SRBERF A AIREPTE R — DB R, A8 R/ REABRA R 3 AR R TAE.

RARAE T B FA ) R IBAIA A T 69, A2 RN 8] RREL E AR TN, L RRAE 4015 &AL AT
A B, AR E) F RS AE ] ARIRAE P @46 MR = A 694247 48 3 ) 2540 K 3R 5 AR K 69 AT AR K AR AAEAT T 1.

AIRE PTG TA . FILBIERUR B AN 8] T LA ARE L B AW, KRS FTI50EARIE ARG DN AE . AR
FFBANT ATk, SERNREEH B S A RIARYE; ERRBH, ANE) L5 AREFHIA. EILAIEN R —
R RN E) FARIEARIRS FT 12 ERBFAERIKRE. BB, KNS RIREHTE1EETERL B8 4095 FHCE 2
FHHF G ] AT R EAEL G AT AL

PRk BATHI, AR TFH A6 E T LEHKBERETERI., TAEYLERIF REESD B EORGTRT. BIR
RELTRAE, AEATH TR IRAIFAFZ I, 47 F A6 D IR FUR 7T 4 R T A8 12 691R3% . AETRIRG T TRA R
Ho %S om) PT TR 649 = 4R,

KNG B EAT . RHAR AR EAME LA TTRAIRE R A AL, KA RGO T xR kRBEEES
AIRE B NAE DR —E T A0/ R HIE . A E) EA F & BRI EIRE FTA BN AT 24709 L 4. And)
R FEEIRINT. A TITAREARILT L 5301 T AR 2R 5 AIRSE F 49 F NRE DR — AT R

AR TR R E B LA T RAETH L L. A TR R oIS T4k % G P A FRA 8] B R BT 3)
%15 B L M0 SRR SRR AL T AL 34 WAL AN A PR 8] % 4] T AR AR AR SGENA TR . B RRAME 52 R AR
ER, OAEERRTEABRAELZER AR (1934 FEL2E GEFARXGHATY H 15a-6 FH AR 1 T2 EBAIMIBZTH 1 BRI,

RARE G REA YT RN E) A . RN 8] 3T AIRE R — ). IREFH B@ET, F N AIRE T 69 PTA A RAR 3 B,
KNG, RBANE) F LB BB, RIS AT H TAFMEAT 5 RAMEETH RGN . B RE 45 &%, RBLSH
ﬁ%@ﬁi%k,ﬁu&ﬁﬁﬁ$&%ﬁﬂ%ﬂ%ﬁ&&mgﬁ%ﬁﬂ%%ﬁ,$&ﬂ$&ﬁﬁﬁ%ﬁﬁﬁo

P!

FERBH TR ILT, 36 iR PR 8) T B 23 A ARE R B8] BT KATHEA KT P AT 5, ST R hix
B 5] A RSP BRI TRAT L SRS, Bk, FH 2L H B b iE AR A T 8) B/ R AR KA ThAEZ AR
AL E BB LA B A K. BRH D F ARSI A TR T —1F BRI

3% b EHFAR

Lt & El -3 £ ¥

Hohb: R A R RAMFEI6T I LIERA KA Hehk: AR THMERAE KA TOTSKAEI2  sik: R TAATRE ZKHK50015H L EIRT2
15& E01-083% 5T, JE 52

BiZ: 200135 BR%: 100020 BR%%: 518035

WR4H: researchixyzq. com. cn R 45: research@xyzq. com. cn R 45: research@xyzq. com. cn

HHBREIEXZFERESRENEESY



