& F (002138.SZ)

EHEMERE | 203903 H01 H

HBRB T SAE, REBRT. SSRGEREF SFEH 5K

BL =

2022 SFEWIEIEE TS 7. 4%, VIEEFERIECTEE 44. 8%. AF] 2022 SEUL
42.38 27T (YoY 7. 4%) , VIAEFEF;E 4. 33 127T (YoY -44.8%) ; Heh 4022 &
I410. 57 27T (YoY —4.0%, QoQ 1.1%), YIEEEFIE 2565 /77T (YoY —85. 9%,
QoQ -77.5%) o 4AF] 2022 FNEREILL TR, FERHEHE TFHIAERENRAR
B, THEFPEGEHTEEM, REUEERSES, SBATMEX~RmEER
RERAR, FIEEAEN. ATSERTE, EFREMBIRKE. BESL
Ko, 2022 FENFRRERT . ARSI RS SRR ATSE

2022 SFFEFIFEFLL TR 2. 1pct, FFIZERFLLTE 6. 9pct. 2022 FEFIZE
33.0%(YoY —2. 1pct), H 4022 FEFIZ 30. 4% (YoY 1. 2pct, QoQ —1. 3pct),
HLInTRIRSESBARFRFIREREK, EFEGHRTE. 2022 FHAEZHERA
FEILLARF 2. dpct E17. 6%, HPEIRHBMRFELRFA 1. bpot E 6. 2%,
ERFRENMSEK, ZMEEMEITHE, UREIETENEINERE;
& BRAZERLLIRHA 0. 8pct = 8. 3%, FFALRIMELLKERG. FAT, FY
FAAZDAZIFRRR “BN BEREROBBEIRGEIEK, AHERT,
2022 FENFARPEFIZRRFELL TP 6. 9pct ZE 10. 2%.

RERT iRfigsE. LTCC SFHMmPERIC, BWSEERHERA. Ml
SkE, 22 (S SAIBR ZSSIVE 15. 96 {278 (YoY —19. 7%) , &5EE 37. 7% (YoY
-5.7pct) ; EEIBEEIBWSEW 12.17 12T (YoY -24.7%) , &Lk 28. 7% (YoY
-6.6pct) ; AEBFHFEEETAIWZEW 4.91 27T (YoY 62.0%) , Lk
11. 6% (YoY +5.0pct) ; FE. PCB REMISFEL9. 33 12T (YoY 38.9%) ,
feLE 22. 0% (YoY +7. 3pct) « NRLRERE Fme RS MRS EE FillAn
el REDIMEFRN, KEFNSZIEALITENTEF; HRELLE
T ZELEFERIMTUARAT AR, XIS TRAR.
BREWN: BNBEBFARNRERT. R EREFIM SIFEEREK,
EIRTEYF 2023 FEHBHE FHIARSEEH, QARFEFRAE. ATHERE
FME . HAIFI 23-25 FATVIAREFIER 6. 32/8.55/11. 03 27T (YoY
45.9%/35. 4%/28.9%) , XIRL PE 33 32.5/24.0/18. 6 4%, 43 “IN” 14K,

REERR: BREFRANRI, FRRANKIE, el KA.
& T FmAn vt 55 5 ¥R 2021 2022 2023E 2024E 2025E

BN (BRI 4,577 4,238 5,538 7,156 9,004
(+/-%) 31.7% ~7. 4% 30. 7% 29. 2% 25. 8%
BFEERT 785 433 632 855 1103
(+/-%) 33.3% -44. 8% 45.9% 35. 4% 28.9%
FREE (T 0.97 0.54 0.78 1.06 1.37
EBIT Margin 20. 2% 15. 4% 16.3% 17.0% 17.5%
BERFAEEE (ROE) 14. 2% 7.8% 10. 6% 13.2% 15. 5%
m&EZE (PE) 26.2 47.5 32.5 24.0 18.6
EV/EBITDA 18.3 22.4 18.2 14.4 1.9
Mg (PB) 3.72 3.70 3.45 3.17 2.89

FORIRIR: Wind, EfSIESREFHRATHUN E: MESREERETERATE
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hujian1@guosen. com. cn
$0980521080001

BN ARk
021-60871321
huhui2@guosen. com. cn
$0980521080002

IESSHRIE: B IESHAHIE: R
021-60375402 0755-81981181
zhoujingxiang@guosen. com. cn | jzipeng@guosen. com. cn

$0980522100001 $0980522090001

ESS G HF BRAN: EXE
0755-81982153 010-88005307
yezi3@guosen. com. cn zhan| iuyang@guosen. com. cn
$0980522100003
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FRRIR: Wind, EMSIESEFHFARER
BEXMTRE

CIsggeeF (002138. S7) -3022 iHZR L F RiBIAL S&E, 5E
7SI EIEL 14 48%) ——2022-11-01

CIFZgEeF (002138.82) — EEEFWEEE, REBTFEHMULSE
RUFIRY ——2022-08-02

CIFL&EF (002138.52) ——2021 FFIRAIF-21 FllGfa e
K, REEFEMMRETK) —2022-03-01

CIFL%ER F-002138-2021 EE=FHRTE : FBIFLL A, 3021
WEEReRERF) ——2021-10-17

CIFL% e F-002138—REM e : E=BREALLHEANNGRLE
H1) —2021-03-15
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E1: REEWRAKE LR

E2: NEBREEEARANRE IR
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BRERIR: Wind, EfRIEHEFMRAERE BRERIR: Wind, EfRIEHEFMRAERE
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BRERIR: Wind, EfSIESHEFMRAERE BRERIR: Wind, EfSIESHEFMRAERE
Es5: ARGEEEFR, APEFIR, HEEAER E6: ARBEFEZEENZER, IHFER, HHEZFAZE
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FRIRIR: Wind, EISIESEFMSTRERE

FRIRIR: Wind, EISIESEFISTREE
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E7: ARHE. B, L. USERX

Ee: ARIRFEHE, EE, ik, MWHEAE
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BRERIR: Wind, EfRIEHEFMRAERE BRERIR: Wind, EfRIEHEFMRAERE
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FRIRIE: RRMER, EREESEFHRATEE

FRIRIE: QRMIR, EEIESEFHRATEE
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W 55 i 5 A {E
#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 493 451 467 516 519 BB 4577 4238 5538 7156 9004
RZUTFRIR 1471 1625 1983 2535 3289  EWRA 2973 2840 3665 4699 5882
FHAE 1048 930 1178 1564 1948 EHdlFi &R MM 40 51 56 73 97
Hitbmahs e 712 644 796 1077 1334  SHEER 88 82 107 138 174
REEZEH 3725 3650 4424 5692 7090 EE#ER 207 261 355 449 554
Bl & 4805 5938 6840 7663 8391 LA 344 352 451 577 719
TR AR EHAM 443 523 502 481 460  MEHER 57 51 146 175 204
HibKHA%E ™~ 640 661 661 661 661 B (5) (13) @) (8) ©)

BERERARNMESE
KHARRIR & 128 166 207 243 281 =) @7 (82) (16) (14) (16)
AR 9741 10938 12634 14740 16883  Hftk 108 75 114 124 126
EEHERRZ SRR
% 668 1046 1607 2353 2926 EALFE 945 581 848 1145 1475
ISAD Y] 889 613 1003 1230 1490  ElsNE ) (4) 5) 5) (5)
Hitvmanatk 679 732 826 1124 1434 FAR® 939 577 842 1140 1470
RaEpABET 2236 2391 3436 4708 5850  FRiSEIZRA 89 52 76 103 133
KEAE SRR ES 1226 2000 2000 2000 2000  HEEERIRE 65 92 134 182 234
HipKEItAR 429 448 534 626 691 VARTEATARFIE 785 433 632 855 1103
KHfaGET 1655 2447 2534 2625 2691 H&RER (BAT) 2021 2022 2023E  2024E  2025E
ffRa 3891 4839 5970 7333 8541 BFE 850 525 766 1037 1337
DEBRRNE 318 541 710 927 1217 HBEREES 27 82 16 14 16
BRI 5532 5559 5954 6480 7125 IAHESH 408 481 550 723 858
BRI 9741 10938 12634 14740 16883  ASMEERMRK 0 ©) ©) ©) ©

55 82 FB 54 81 146 175 204
X% S ERT 2021 2022 2023E 2024 20258 EEHEAER) (388)  (184)  (186)  (600)  (758)
BRI 0.97 0.54 0.78 1.06 1.37 HE 107 80 (163) (189) (220)
BRRLF 0.26 0.43 0.29 0. 41 0.57 REFANULRKE 1058 1064 1130 1160 1436
FRR R 6.86 6.89 7.38 8.04 8.84 HBEAFX (1372)  (1368)  (1433)  (1526)  (1567)
ROIC 17% 1% 13% 15% 7% HERANESR 4 (153 1) 36) (38)
ROE 14% 8% 1% 13% 5% RAFNHALRKE (1486)  (1520)  (1474)  (1562)  (1605)
EFZ 35% 33% 34% 34% 35%  AEMEE 382 21 0 0 0
EBIT Margin 20% 15% 16% 17% 8% SAfFEL 911 774 0 0 0
EBITDA Margin 29% 27% 26% 27% 27% IAFREF, FE (213) (345) (202) (294) (401)
A 32% 7% 31% 29% 266 HEmMENSR (484) (36) 561 746 573
R R 33% ~45% 46% 35% 29% EBEEHMEH 595 414 359 452 171
BEGER 43% 49% 53% 56% 58%  W&HTE) 162 (43) 15 50 3
Bx 1.0% 1.7% 1.2% 1.6% 2.2% EMAEHHIRE 321 483 440 456 505
P/E 26.2 47.5 32.5 24.0 8.6 HHESHEIRKET 483 440 456 505 508
P/B 3.7 3.7 3.5 3.2 29 A BRRER (6515)  (478) (24D (295) (32)
EV/EBITDA 18.3 22.4 18.2 14.4 .9 WEEHINER (88) 260 181 292 356
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

E S & FIER
5 H 3 BAA
I RN I F a2, 20%
R e RN E T a5 10%-20%2 ja]
BRI it RN EIN FHHEs +10%Z 8]
=0 RN IS T o iE g 10450 E
. B AR EIE T hiAdEE 10% |
ﬁgﬁﬁ chit TUIEBERN FHHESR £10%2 8
1AL Tl RN T hiAdE s 10% |
EEE

AREHRERFIEFRNVAERLE (EEFDTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIEFRBABRQE (LUTER “BRAA" ) if. ARERNEBRABDEFAER, RAAASEEEA
WEABREMAEAZTR. REPEIFA, EANMEAMCAFTSUEAERXNER, EHZ5EE. £TA
RABRENHEIDERBFIRRARSERATENUS, —VIAUEQARAEEFAHHEARETEMRA
R

ABEETELFNENHEEES, BERQXFAFTRIEZEMNLEESNTEN. EWt. KIREMEN
2. EZR BYUERENNEREARDTARELFL TS EAIE, EFRNH, RoOAATRESH
EMEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEEREARLTHBIKRT;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEHMMEITAR. RAFH
KRRV MAESFERARSPRRERINARMELITHIESHRITRS, EAEAXLEQARHBHFR
RERFRIT. MEHEHEM~RFEXRS . FRANHE~EEHN]. BEMTUAREMBREWS
BMIIATREMIMESAREPERI BN —HARBERR.

FREESEZH, THREERMTIESR A ERNEASEIF. EEABRAT, KREPHEEHM
BRATHRIHEM D ABNRFZIL . EAERANSZIEFRBWERE S BIEFRERRNBE S O KEIE
HATH. WEENES B CHRE RNV SRR BITHE ZERAARSABEABTTIERHBITRERE,
BRARRESMNIRFFEEAAREREASMERN— BRI ABEERRIE.

MESF R 35 & 1l 5 HY I AR
AARAEETEESSHEMNEFRFE BN ZHEE. IEFRESNH, BEAFIEHFRFEBLSHIN
BMEERFEZBARUATIRARESRBZARETFPRBIEFREIH,. FINIEFZNFEEREE
BEABEARSNER: BEERBEASEEZFLER, RBIESFRESFORS; B2HBEXIEFRESON
WE, RES. TS ARV LLXFESFRESZONXE. FiL. RE, ARBIREG. BIUAEE
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEERERS, RBEIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMAB/EZBEFRBAEF BN ZIH—MEARAER, HIESFQH., IEFRESHIBINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOGESFMHE. RETFRFRESNER, H
BIEHFMRKRE, HFRABRFPLXHHITA.
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