IEHRFRRE

C ;
£ n %
% "L'LX% 9 INDUSTRI AL SECURITIES

688551
) jﬁé — 2
THRAER (a8) BRBHRER, SHFKXEANFEAEGRKRE
20224 H25H
Lk 2 €3 ERX 30 FiS
TR 2022-04-22 LB 2021 2022E 2023E 2024E
W L) 39.42 2N (F B ) 248 400 602 878
EIEA (B 80 B £ 52.3% 61.7% 50.4% 46.0%
A (B HD 5185 93&3%%117153(”5 7% ) 57 74 123 177
B Hu3g K 5.3% 30.0% 65.8% 44.3%
“f"’ﬁ?i &7 315360 £ 4 51.4% 46.7% 44.3% 42.1%
VELR AR 2043.82 PR 23.0% 18.5% 20.4% 20.1%
BRE (BHT) 978.72 B RBER 5.9% 7.1% 10.5% 13.2%
BRE (FAR) 1189.56  TEMUKE (L) 0.71 0.92 1.53 221
o e R % EIERT) 0.15 -0.02 0.35 0.81
RS 1) 1226 53R WIND, X LiE A 5 A A R
SR WIND, ShlbEALZEF-5 R iee BEEE
PR N _
GRS S o H4: NAKE 2022 F—FH. 2022Q1 4 5 £ AF K 5936.99 F L, F
,f )[;;m%%ﬂ AR HE % tb+60.78%; SLILIZEAF) 746.78 T, FH-41.39%:; IFedEjE )34 F-
™8 BRI, 8] e ) 340.79 7 %, FH-161.08%.

%Zh» 2022-03-18

fl%}%?ﬁlﬂﬁid“ff%‘%””jfr o FUMBRYKEF, AkLFREMEE—FIHF. 2021 F2THH

SRR A S, KRR ENKE R R ENRKF AT AR, 2022 F QI &
FodEk, BNa@KRETHAT, 2020 F Q1 Bk bt 8.6%, 2021

F QL B B A 14.9%, Wit4FEM Mg gREK,

AR o 2022 #*éﬁ%%ﬂﬁiy 47.15%, FIle Tl 8.12 AF 44, LT 1.22
£ /\‘5 B FAE 12.01%, R TR 2540595, RLEK 1.9948
wangshuai2l @xyzq.com.cn > B AR T8R0T R LA 5] 7 S e Ak,

S0190521110001 /\cﬂ B8 Z AT 89X R S S K R R AR T KX EATIR, #TF SeAT

BEARKTRA Foh. FAFETHENEZERHTHLTAGEK,

o HEAFAMKIEY K. 2022 4 QI AARLHZEAHN 174082 7 T, RHIEK
277.78%, RS REH 29.32%, FlHIEK 16.84 NE 5 5. K5 F¥E
KEZRHTARALS AR BEZNE R 48038 K AT 4R4E 2021 F
1R, 2021 NS FEAREKE 224 A, RL¥EK 133.33%, F LA R
K 128 A, B K SHATFF3am; 2021 5/ 8) 55 769 P A K5 & &) 5F
RBAR &R E] 50% A £ KRN SARZMAETAEZ, AR KM@K
i k69 9 A3 KARE T, FUT AR A BAAIIE K, FEIRAR &Kkt
ERARIEUREEE: P

o ZAAHM z&&ﬁ‘}éu. RN E] 2022-2024 SFEEAALE S A A 0.74,
123, 1.77 17T, BIEieH A4 30.0%. 65.8%. 44.3%, 35 2022 F 4
A 22 BAKEMN PE 2 A4 42.6. 25.7. 17.8 1%,

RedT: THEEmBIRKE; TiaAARRT G ENRE; #7F RFE RE

Hn

TH 6 R IE X2 J5 K15 B R B B




‘_‘L »
228 BIHRAE (W HATH) @ Z .ngllg Zicléuﬁ

A E X
FH

20224 A 24 B /NS WET 2022 F—F 4R, F I EIN5936.99 77 T, 7] Fb+60.78%;
SMFEEF 746.78 F A, FlEb-41.39%; I=3E)503844]-340.79 F T, F k-
161.08%.

R

o ETHOERAE, AAIRAKE

2022 F—FE BRI LLEK 60.78%, 12&4AHRB LT & 41.39%. 2022 F Ql
8] & kBN 5936.99 77 L, R HE+60.78%, FRit-21.48%; V3£ 4 F) 746.78 77 L,
Fl1b-41.39%, 3RH-3.40%. 2022 F—FF LA F % 47.15%, Rl T4 8.12pcts,
IR T 1.22pcts, FA)F A 12.01%, B TFHE 22.5pcts, 3Rk EFF 1.99pcts. 2022
F—FEENE T ERE RN ERAEIE o, FEAFER TR 2RE
RE NS K, NEAAR KM@, &5 A3 L E R LR

B 1. 288k, B84 REE (2FE) B 2. 2022 4—F F5F R4 P LA
or 7 200% 80.00%
¢ 70.00%
60 L 15 60.00%
ol 1 1o 50.00%
° 40.00%
40 L
P 30.00%
wl I 20.00%
20 F 0% 10.00%
ol 0.00%
1 -50% -10.00% 3~ Oy o, Oy N
“ S S o o o
jp 101903 201904 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 202Q1f MNP N N S N S
N (AFA) o EAE (FFL) o L
— R (%) () BESHAREER (%) (5H) —_ EF & (%) FAE (%)
TR ARG, SAIEREF L ERARLR LR T RR: Aal Ak, XUEKZAELRAL LR

2022 AR FRERG LA, H 29.32%, FlHEK 16.84 Aa o5 E. 23 2022
F-—FREEFTRE HEFRE, MHEFTRAERTLTRAESNA 13.34%.
13.81%- -4.42%-29.32%, =% % B F& A L 5+.2022 F—ZF F A KZNA 1740.82
7, BEK 277.78%.

TH 6 R IE X2 J5 K15 B R B B



228 BIHRAE (W HATH)

O L iES

INDUSTRIAL SECURITIES

B 3. NAFE=FRAEBMETAE

35.00%
30.00%
25.00%
20.00%
15.00%
10.00%
5.00%
0.00%
-5.00%
-10.00%

201

//\ P

9Q3 2019Q4 2020Q1 2020Q2 2020Q3 20on4 2021Ql 2021Q2 2021Q3 2021Q4 2022Ql

—HERAE (%) —F2ERNE (%)

M4 RE (%) FEERE (%)

KRR R, ANE g, SRR ZIR SRR IR LT

28] 2022 % Q1 BEFEFHALRESHA-1550.05 7, R THE 666.28%. &
JR B A G R TR o 8, ARG IFRATT &5, VAR S AR

A2 A PR B

2022 SF—FFE AR RHEREIE KA 306.12 K, Rl 7.48%,

FLIK 2K B 5 R 45 h 164.59 K.

B 4. 23 Z2ERRLERENL

B 5. X&) T EBRABHREAEER

30 400
5 3s0
07 300 |
15
10+ 250 |
5 200 |
0 150 |
s |19Q3 19Q4 20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 2081
100
=10 F
as b s0
20 L 0
20Q2  20Q3 20Q4 21Q1  21Q2 21Q3 21Q4 22Ql
BEZEEHNALAFL (BFL) B 75 R4 R4 (R) W R R R A (R
TR DA NG, SUIEREF L ERARLR LR Tt RR: Aal Ak, XULKZAELRALREE

® BAIFM: RN 5] 2022-2024 F)aFFAE S A A 0.74, 1.23, 1.77 1L,

[ kb 3 3% 4

A A 30.0%- 65.8%- 44.3%, 5 2022 F 4 A 22 B AN PE 4

A 42,6, 25.7. 17.8 1%,

® kT WHTHFMWAIRGE, Tis e MFURT HIF BRI, # = Sdf KR

BIHA o

TH 6 R IE X2 J5 K15 B R B B



28] BRI (B T HATH)

O L IE%

INDUSTRIAL SECURITIES

W &

ﬁ}i )ﬁ 'fﬁ-i FA5B B A fﬂﬂgf& FA5HH A
St 2021  2022E  2023E  2024E LR 2021 2022E  2023E  2024E
KT~ 1028 1389 1862 2502 2 O 248 400 602 878
% RA 378 520 782 1142 Bk A 120 213 335 508
TG herkf 382 500 500 500 A B An 3 4 6 9
JENKZ Y BRI 2 122 230 346 505 A5 SR 26 32 39 53
TR 9 6 10 15 &% 25 27 32 44
ey 93 128 218 331 B 5 A 47 65 70 78
A, 42 4 6 9 W5 5% A 3 -10 -1 6
FRHE~ 120 95 85 74 bl # 11 10 10 10
K RARIE 0 0 0 0 R 19 0 0 0
TR~ 58 65 62 55 MAMMEE S -1 0 0 0
EEIAE 30 15 8 4 12 L IRALAR K -6 0 0 0
I F 7~ 10 10 10 10 T 7= BRALR & -1 0 0 0
EES 0 0 0 KERLEKS 1 0 0 0
KR A 3 3 3 2 F)iH 55 78 130 190
Haw 15 2 2 2 ERIZN N 6 0 0 0
fEET 1148 1484 1947 2575 Akt Ik 1 0 0 0
R AR 163 434 774 1226 #38 E 60 78 130 190
%2 HtE 2 0 230 463 764 FITAFHL 3 4 8 13
FLA B 48 B AR 107 18138 28474  432.19 A 57 74 123 177
HAb 56 23 27 30 Y HIE R R -0 0 0 0
JEAsh R A 14 5 5 5 V3 BB AN 8) % F 57 74 123 177
KA 0 0 0 0 EPS(7L) 0.71 0.92 1.53 2.21
H 14 5 5 5
RAxAt 177 439 779 1231 EFEMHE
R 80 80 80 80 LB 2021  2022E 2023E  2024E
FAAR 749 749 749 749 ARKH
A B A E 122 189 299 458 T A K F 523%  61.7% 504%  46.0%
VL FAR A 3 3 3 3 ERIZ PRS2 -0.7%  43.5% 66.7%  45.8%
B RAR B AT 971 1045 1168 1345 JaE AR K E 53%  30.0% = 65.8% 443%
R AR BAR B AT 1148 1484 1947 2575 B A8

EXIES 514%  46.7%  443%  42.1%
NERER PEETA S UES 23.0%  18.5%  20.4%  20.1%
2 FE 2021  2022E  2023E  2024E ROE 5.9% 7.1% 105%  13.2%
Va4 A1) i 57 74 123 177 AR E A
18 A el 6 9 10 11 T RATE 154%  29.6% 40.0%  47.8%
R = RAL A& 1 -12 0 0 RAE 6.31 3.20 2.40 2.04
TEREHRA -1 0 0 0 R E 5.74 291 2.12 1.77
AMRNE T BT A 1 0 0 0 Bin gk
W %% A -1 -10 -1 6 TR R 229%  30.4% 35.1%  38.9%
ST -19 0 0 0 JL R K B 4% B 245.9%  248.9%  2355% 232.7%
I 3 & ik -0 0 0 0 Ve ga kS 175.8%  192.9%  193.8% 185.5%
TIEFEWNEG) -44 -50 -104 129 H B FHL)
BEEHEEREAE 12 2 28 65 E N 0.71 0.92 1.53 221
BREHFEALRE 101 -109 0 0 HREZENE 0.15 -0.02 0.35 0.81
BEE)EERALRE 21 253 234 295 HIH R~ 12.10 13.03 1456  16.77
RNAeE R 92 142 262 360 FE{E & (1)
a0 AR 270 378 520 782 PE 55.4 42.6 25.7 17.8
Ao B KA 362 520 782 1142 PB 3.3 3.0 2.7 2.4

TH 6 R IE X2 J5 K15 B R B B



O k%
/A\é] .,5‘\';?*&% (%ﬁ%ﬁ’%) 9 l{l’kSTl{lr‘\l_ SECURITIES
LA I 5 oA

AAEA F BIEA L a2 T e AR TP AR Z M AEA VTR, AR BRLAE, M. BN LK
B, AREFUDERMEIE T AAGHRTIE., AATEE, RE, LHFERESERRE F o) EAREE T ILARIE M 2K
[ AN BAEAT S R o AME.
E S e i)

BRABI LA %51 W W

R P B DT I B IR B h IR FEN FORF ) B4R 2 GE A T AR R AR RS K T 15%

Z B FAT TR (B AT R TR AASF F) BAAE S5 AR A T B AR FCESE HR R AR 5% ~ 15% 18]

) L RBIREARELA BB | P AR B AR K AE A5 7 3 R ACHLAS S 08 -5t ~ S%Z 1]

MARAARS (Ririgo A | TR T ARt R ARSI A 27 R RS R R T

BRGEEESTE AUERANE REZEE CHESA FAFR & FHMNEHERILE A TA, KA N8 @b L ETILLE RGO ERFH

. Hb: AR LIRS SR FREL, SALMBE, HAEANTES H YRR

RATA RS, FAT MRS HH AR R IR T A0 K8 5 3 KA A

Aoy RETHVESORMIAL | grpipm | fi AAx RIS P e 48 5 R A A S

REWEALE. @i A% R IUES T F WA %48 A 5y R A 4
12 BH &

ARNE) FEFe B 68 B A BATIS EIE L 5. B TR www. xyzq. com. cn K 3R 5 B 4EA42 R & 14 H B s HE e KB 3)
B,

1 A AR AR A 0 MR 3R 7 Bk 42 5 o

SIS A PR ) 27 BRSNS AR 2k, SREGIEFATEE LS.

RIREAAE S WAE K MM A FRANE] (VAT AR “RA3E)” ) B FAER, ANE] A BERANKE RIRE mLL A E
F. AREFHIEE. BRLEHBBE P AF, THRITBIEAE L BN RAENEFREY, BTH A IR T
A AT AR TR, ARFTH K44 FAE AT A R AR TR R P @R T KRB A A, TR A ARRE 694
R RHARREARE EXTENGILE, —FARNE] GE P A GGRIRE TERAN £, ZFEE. EIFAE LS
RIBARE AR BRI B 4. M E5ERAABHFZE R, BAETIMESY T BITET ARG AMAMS . BF B U3 ARE+F
912 BT RBATRZR4E, FERNEELANETE G, MERARFELER, o2ashEE. Ak, Wi SREFH
B ERFERAZEI, SHRFEREAE AREPTE R —/E R, A8 B/ REXREA R 3 RARIALATRAETAE,

RIRAE TR FA ) R IBAA A T 60, A2 RN E) RMRAERL E AR TN, L RAEAT 40015 &AL AT
ATE B, AR E) F RS AE ] ARIRAE P QA6 MR = A 69424 48 3 ) 2540 K 3 5 AR K 69 AT A0 K AR AAEAT T 1.

AIRAE PTG TA . FILBIENUR B AN 8] F LA ARE L BRI, AIRE FTI80E A RIL TARG 49N A% . AR
FFBNTTH TR, EHERINRAEH B G0 RIURYE, ERRNH, AN TAE S5 AREFETAH. EILEMN R —K
893G, AR 8] RMRIEARRS P15 BB AERIGRE. R, K3t RKIRET 412 & £ RL B8 sty BT Tk 14
B, AR L QAT R IRADR 49 B H RIS IL.

RAE A ATHLIA, ARIRE P AT5 A 69 % T ey SRR AER I, A LG RINF REEA B EBHRGTAF., RMNAR
ARIEETARAE, AR T 6 DIRAAFA E I, 2047 F Frsed = 4R TR =T 48 2K T A8 22 69180 AEATIRR A TALT A R
Ho %S om FT TR 649 = 4R,

AN A EATR . RHAR AT L AET AR REMBRA AT A, KA RR 07 kmo kR B@ALL
AL T NBIERT—K AT 58 F/ R G5 . A8 R F e E LR E GRS T A B AT 3L 5. A
SR EE AT, AT TAB ARSI L 530 1T 9T A8 AR L AH0E 5 AR P 49 B LS IR — B9 3 R

AR TR R E B LR T R AIETHL L. A TR AL oIS Tl 4 A AP A PR 8] B R BR8]
5 5 B 5 M0 IR AR SR LR T AL AR A SRAN A PR 8] % 4] T AR KR A BRI IEATIR . B R 45 R 3R KR
ER, OAEERRTEABRAELZER AR (1934 FLE GEAXHHDY F 15a-6 FHIZ X AR 1 T2 ELEHMIZTH 1 BRI .

AR G AN AN E) A . R 8) 3 RIRERE — A A, BRAEAA BB RT, F N ARIRE T 6 PR A AR B
ANE], RBANE FAPBEI, FIRE G B TIFE 7 REEEATH K HEN . LPHFRE4 %, RBAS
ﬁg@ﬁ%%A,au&ﬁﬁm$&amﬂﬁﬁ%ﬁi&mo*%ﬁﬂ%%ﬁ,$&ﬂ$%ﬁﬁﬁ%ﬁﬁﬁo

A 7 B

FEHRARHT O ILT , 26 LGB A SR A P 8) 7T fa 23 H ARG T 4N 8) FT EATE9IE A4k T AT R S, TR AKX
LN ) AR BARBALTARAT L SRS, B, AR AL % P8 B 56 A WA TR 8] B/ RAAI KA R T R 45427 7 A
AL E BB LA B AR, BRH D FARIRENA LR R A 20— 13 BRI,

b EF AR,
L & b ® LSl
ok EEHARIE K6 L MGEA KA dbak: AR TFHAMEAE RS TS SKRA ik R TAZE R 2K H50015 R Ak EIRT2
15 & 3201-08%5T JE 52
BR4%: 200135 R4: 100020 BR4: 518035
¥R 45: research@xyzq. com. cn R 45: research@xyzq. com. cn R 44: research@xyzq. com. cn

TH 6 R IE X2 J5 K15 B R B B



