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HEEE
IR o b4EMEE: 3] KA 2022 FAFEARE, 2022 FonE) FILE N 65.371C
G icia Y 2023-03-20 T, FIHLIEK 9.43%; FI)AEEA)1E 12.88 10T, FIHLIEK 62.18%; I
W o) 1630 FodE B )aE4 R A 12.68 1270, Bl Eb3gK 73.24%. 4 8] fé AR A& 10
PR E N2 H] 43 7T (L),
BIK (BHR) 977.17
AR ER) 95382 o EHAFEARA BB FUBEIE KA RGR e FHE. 2022 F05) 4
R (BAL) 6218.11 FPE K F BARE R AR A IG I, 2022 08 FIAFIKE 526100, Rk
SR (TF) 9870.59 K ha3E Kk 285.75%, BRI FM A, 2022 &) yad44)1E %4 7.61 12T,
e FlHb3gK 15.79% (2021 )84 A1 A 7.94 124, BIRAETKE G o928
AR 636 AAT K 6581070 ). 2022 05 EF WS AR EBRETH B EA
il WIND, RALEAET S RRTIUTAE BARE BRI, 2022 5 3-6 1, ZAEWEEEYH, AdEHBRLE,
2022 N 8) TG FIRAEE 5 R F AN T 5.34 TokAe 6.09 Tk, BT
X RE 3.87%7F7 2.97%. 2022 5] F5k SN b Hb b 20%, B3R A Ipct. &
(424 B ] AZBHERE i Al B B RBTR A T T, A8 S RA A A ) B ERS, 2022 F,
i TN ST EAeFE BRA o8 LHEE A IR AR B A E R A 32%A 22.8%, FIHARFA T 0.29pct =
K, ZFE LR LFHE 2.19pct. EFIK AW KM@ KT M B A AR SIS A E) L HarIg K,
2022-10-24

([riz@ Rl AN o Q4 EHLFLARDAOD LGHK. 202201202204, 25 #5551
giﬁi’fﬁ*}ji ;Z;g;;f A A 1.94 107, 312407, 3.714CA 4.10 1270, 22Q4 23] Ja&F 4 A
PPN AR 1047%, E2XHFRETRBPERFPRLS . BREFFITL

22273?18423‘#(002318)2020Q1 B2 F69 8. 7. 2022Q4 2B ZF WA A 1.66 1070, RIEK 3.11%, HIRAZHF
% &I MIREH RHEER Q1 KBS, 2204 N8 ARAFE K 2.44 1070, FIEK 16.19% (22Q3 23]
FEEER Y 2020-04-23 VAR AR A 3714070, BIRAL T A G, 22Q3 /A 8] V&4 A1 4 2.11470 ).
MEFEHmmiE, N RBEERBREEEF TR RRIIREER., THL
LSH IR H15 8 i By a) e ik Sk dg K.
ek o HESMEEEN, HHFREERFE, 2555 SS0KM Hb. 5K,
laifuyang@xyzq.com.cn E 2. ARBAFABUN A E S MR E A 7 1000 vb AL AR ATH AL 4]
0190522050001 SR B F &k T AT 2021 SR FFFAET, BAA TR FiEAR Y., A8 o
H 135 Tob ) REFAE m THe A, Wb A FAT AR A M AL, R AR E
15000 wbith Ao i AF AT A 20T 8 A5 T B 69 IR 438 7%, 3] = LR 2
w—y K, ARG T b ERHET A,
o FMARFZRERAE, RIANGNEKRBARS ., BB A 5~ dn Ak
W10 ZAAvA b, 2A)FAE 30%A L6 =50, &~ m il £ 5 el
8 B SERE A TR et B FABEAK, E G e T A mIRAF T IR E
ik, B ATANE) AR A A A A ARA R A BA U BAE S F AR
AR Bh Jeatig: (1) 8) MAAA 4RI AEid & 7 6k 3000 »e( 7 A B4 = 48 10000
gt b, ATt FRRE 13 ek), 21 FEBIEEINE FONE, A RIMNT RO

BE M, NI SEMAE LS LN RBLKEEK, (2) EEEKAL
A BR UBAERE R, N REANE) RZ—, EHLERETEHRT,
NEGRE UMERE LEA B2 H, A 5% HARERE, A& BKE
FEE WA B R ERE.
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o ZABAW /mllzu"ﬁ%x [ & AR 32 F Aty TR 4 B, N3] B4 ;u;a::;#
¥R, AR /A&J)iuaﬂ?&%ﬁk%m: NCIREE S S 7 & A
TR, B A HLHERT. EMFATET, A ‘;Jlkzmﬁ’ﬂy’—%i'%lii‘”k
% JE B AT I 0 AS =) T ST R AT AN ) TR 5 A — Bk RAVIAEET 238 89
A TH, Tt 2023-2025 2 E8) JaEEALE A A 13.03. 1433, 15.74 12
7L, EPS %14 1.33. 1.47. 1.61 5T, 3 A 20 B &Mt PE 55 4 12.2.
11.1. 10.1 4, 43 % PA,

o AR RE M FRATM. BINAGESE R AR AZ R R

%

ERX IR E T
SR 2022 2023E 2024E 2025E
LB (F T ) 6537 7664 8390 8864
Bl ¥k 9.4% 17.2% 9.5% 5.6%
VA4 FE (B F ) 1288 1303 1433 1574
B g K 62.2% 1.2% 10.0% 9.8%
EX RS 25.3% 24.6% 25.6% 27.3%
ROE 20.7% 17.5% 16.7% 15.9%
HRRI S (L) 1.32 1.33 1.47 1.61
TAEE 12.4 12.2 11.1 10.1
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INDUSTRIAL SECURITIES

A8 BRI (F T HATH)

3

&=k AR F)iE A B EAA
Ty 2022 2023E 2024E 2025E 2t 2022 2023E  2024E  2025E
R T 5440 7327 9029 10823 TSN 6537 7664 8390 8864
R 1981 3342 4820 6431 2 Ak 4885 5780 6241 6442
R B a i/ 2 19 13 15 AW Aa 32 34 42 48
M3 A R 1215 1421 1427 1550 B 286 314 352 369
TR HR 100 145 142 136 %38 221 290 284 297
e 1999 2217 2448 2508 A %A 304 290 295 293
Hib 143 182 180 182 e -19 21 13 8
ERDRE 4431 3924 3684 3348 H Al E 74 71 72 72
K BRI R 1279 1072 1141 1118 BRE 526 470 383 329
B % 5 2513 2283 1997 1683 AAMEE S -8 -14 -12 -13
ERIAR 186 93 46 23 15 R ALK -6 -7 -8 -6
AR 373 405 426 451 P BARAR % -23 22 22 22
R 2 2 2 2 RS L& 2 19 9 10
¥ A ) 0 0 0 0 2 b F)78 1390 1450 1583 1776
A 78 69 72 71 ERIPIN PN 1 2 2 2
* = %t 9871 11251 12714 14171 R T 6 3 3 3
F3h Ak 2924 2980 3160 3192 F)78 % 3R 1385 1449 1582 1774
43 B2 394 321 345 337 A, 87 135 137 165
A B3 A IR 1281 1,502.0 1,626.7 16773 A58 1298 1314 1445 1610
4 1250 1157 1188 1178 VR AR A 10 11 12 35
e fi 518 590 724 838 V2 B 3] 2 A 1288 1303 1433 1574
Y TS 200 304 427 544 EPS () 1.32 1.33 1.47 1.61
) 318 286 297 294
R A At 3442 3570 3884 4030 IEMELE
;& 977 977 977 977 SUFE 2022  2023E 2024E 2025E
RN 1820 1820 1820 1820 AL
B A 2953 4221 5294 6531 A NG K 9.4%  17.2% 9.5%  5.6%
R R AR 211 222 234 269 B AER KR 53.5% 4.3% 92%  12.2%
B A AR 6 A 6429 7681 8830 10141 JEES AR R E  62.2% 12%  10.0%  9.8%
Ak B S A 9871 11251 12714 14171 B A8

EXED 253%  24.6% = 256%  27.3%
RAEAREER B A DER-IFIE 197%  17.0%  17.1%  17.8%
LitEAE 2022 2023E 2024E 2025E ROE 207%  17.5%  167%  15.9%
)84 A 1288 1303 1433 1574 e
318 Fa sy 280 334 343 347 KRR 349%  31.7%  30.5%  28.4%
P = RAL A 29 23 7 8 FAh e % 1.86 2.46 2.86 3.39
FERBRE 2 -19 -9 -10 i R 1.18 1.71 2.08 2.60
AMFMEE DL 8 14 12 13 BiEth A
W 5% 11 21 13 8 R 73.9%  72.6%  70.0%  65.9%
BRRE -528 -470 -383 -329 Bk A SR 687.0%  7153%  728.0%  711.6%
D HIE AR 10 11 12 35 B AR 276.5%  270.9%  264.4%  256.9%
FiE R LD -4 267 o127 -133 HRAH (L)
BEEDEARLAE 994 794 1355 1498 AR 1.32 1.33 1.47 1.61
BRED AR AE -401 629 282 313 BRZENL 1.02 0.81 1.39 1.53
BEE AT RE 157 -61 -160 -199 E N 6.36 7.63 880  10.10
Mo % 3 759 1362 1478 1611 FEAE o & (42)
Tty B A i 1184 1981 3342 4820 PE 12.4 12.2 11.1 10.1
At 2K A5 1943 3342 4820 6431 PB 2.6 2.1 1.9 1.6
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INDUSTRIAL SECURITIES
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IREATEARE LA B Ea 124 A A I il ABxE Bl AR K AE 4 7 37 AR IR HORIG A£-5% ~ Sh= IR
AR R Stk xRk | ey AR ) AR KA A RS SOk D 5%
EA T G RENEIE S Rk e, L FAFR & TR R H R LT T, RA D8 @1 R A FUILL R E X R
AT 3 vA PR 30048 804 A 3 =A% EHENH, RHEERE, BAERNLEL KPR GRTTA
THAZSAAEA B EHT A1 i ARt RSN T A8 S e 3 R A
AFIA LM KETIAEESOR | frpirm | pu AR AL FL IR 4 4 T 5y KA A
DRSS AREA i AR AILIS T R HAR KR 5 R KA
T RWE
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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
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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).
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