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HUA CHUANG SECURITIES

iE H R R E

o 7 #H% (603005) 2022 4 1 ZF b4k &7

FLSEHRE, ARE CISBH A KBERE

2022 54 A 28 B, 8] KA 2022 5 —F F AR

3] 2022Q1 EHE LI 3.05 1270, FlH-7.22%; FIEH% 51.39%, [
t6-0.29pct; SEILVAAE4F)IE 0.92 1070, [ H-27.96%; I iedE /534454
0.851Z7T, [ H-20.72%.

s

FHACIS e H48HARE, AFE CISEAMBRAAZFTHLEZH K. 2o
REBRFIER T TEHh, N8 kirsaiRE, 2022Q1 I E LIk 3.05
L7, FBE-7.22%; SIEH) % 51.39%, F)-0.29pct; 52 I)a#44)0E 0.92
1070, FlF-27.96%. &7 2022 4, FERF 2RV O, 20 BIEHa%
AIOT T A 2H43K, EFF. VRIAR., T LB S LA E REHL
B, »EAFE CISESD AR, 25 LR 2RFETIEK,
NEPRBESRRTIANTS, EHAFIRE RA PR K. F 2
By EHEFEREIRH, Frost & Sullivan Tt £ 3 F A BB KK d
2019 4F¢4 3.4 B LSt £ 2024 44649 4.9 T, b #ILIRAE KA PIRMGEE A £,
NG BRIE P ARG E 7 ou 3t FATIREA ARAT AR, A dh B 83T B A TRl R
B FE B, A8 R RRKERARATH . B AT, 20 W20 L A =% R+ 5,
BV CIS A B3t K ban R AL, AL AT HTITLGEK,

DB BRY FHBARE CIS FHAR, FERREF B AKERE. A%
. B heAAS S sh £ BAEAEK F Rk 8K, Frost & Sullivan 3t 2025
#4545 CMOS B1& T AL E 2020 444 20.2 ek % 53.3 1474,
2020-2025 4 CAGR % 21.42%. =35 %@, EREFNREF REHE, &
A% CIS /77 MR TA L, AERAZXETTHEREL. i, E
57+ VRIAR. T GFAIRSE CIS #7 o A AURZ# L4, A HARRIR
B, RRHTE R ARBA R A kST IR A

BFEB: NE4EH CIS R BT L myRiEAK, BHARRER, BF4H
W, HEFEZATAF CISTERGHEKA CISHEZAHTHEIN. X &
| FHCIS k542 K E, EAE TIEEL &, 48] 2022-2024 F )34 A
JE RN & 7.84/10.37/13.42 12U T A ZE 6.86/8.42/10.46 12T, xFA EPS A
1.68/2.06/2.56 /L. # &%)/ 3] ;¥ PE AKX 8 AT b ) 4618 0L, 4T
2022 4 25 4% PE, B AFM-A 41.99 7T, 43 “i&ig” PAK.

RER T FH. Z5F THRARTAERATY, PER HERIN LR
M IR R A .

ER JPE i Eos

2021A 2022E 2023E 2024E
EX-2 ONE:P)) 1,411 1,802 2,320 2,957
F] 3§ 32 (%) 27.9% 27.7% 28.8% 27.5%
YA %) (8 7) 576 686 842 1,046
F] 3§ 32 (%) 50.9% 19.0% 22.9% 24.1%
IR B AI(T) 1.41 1.68 2.06 2.56
A& (%) 21 18 14 12
4 (1) 3.2 2.7 2.4 2.0

TR 2Ng] 2, S IER TN E: RN 2022 #4 A 29 HKAN

28 B 5

£REHK 2022404 A 308

PRI (am)

B AF#: 41.99 7T
BATH: 29.74 7T

B AT
EFIHIF: RR
w,7%: 0755-82755859

BR45: gengchen@hcyjs.com
k255 S0360517100004

EHRSHIF: BEW

HRA5: gexingfu@hcyjs.com
k%55 S0360521120001

INEIE- %8 &3

B R (T7 IR 40,825.77
&, b Al IR (% AR) 40,721.37
B A (L) 121.42
BT AE (L) 121.11
W= RARE (%) 10.29
B R %= (L) 9.64
12 /A~ A A 3% & RARM 64.96/27.71

WA I LB (L 12 4 1)
2021-04-29~2022-04-29

—— ®RFAE = PIR300
ARFARE
Cdh 7 #H% (603005) 2021 4R &3F: &F ks
@K, A% CIS B HZIRED
2022-04-09

(&7 AHE (603005) 2021 4k 45 T4 & if: b
SEik, A% CISHFRKZMAY

2022-01-14
(&b 7 A% (603005) 2021 4= Z 4 & 4F: dbsk
AT, E# CIS k4Fa 4 )

2021-11-01

EW AT AL I PEAIL T B b ST LT JERIFT (2009) 1210 5

REBHT, BibHEE



RN

HUA CHUANG SECURITIES

=A% (603005) 2022 5 1 & b4k & 4F

WX METRE

7= RARE F)iE &

#A5: BHA 2021 2022E  2023E  2024E #4i: HHA 2021 2022E 2023E 2024E
ik o 2,253 2,418 2,953 3,887 FikhikA 1,411 1,802 2,320 2,957
R 23 26 56 82 93 RN 673 862 1,115 1,426
J TR 2R 101 220 284 316 B Ao 10 23 25 30
A k2K 1 3 2 3 AEE R R 5 4 5 7
B 153 180 243 295 539 3% ) 61 72 91 121
AR B 0 0 0 0 & 180 220 278 357
AR 30 36 26 35 W %% A -45 -25 -30 -30
Vil o 2,564 2,913 3,590 4,629 15 BAEAR K 1 0 0 0
bk AR 0 0 0 0 o= IRALAR K -2 -2 -2 2
K HPEAIE 0 0 0 0 INMEE S 0 0 0 0
B 2~ 902 1,072 1,268 1,260 P 46 32 23 33
EELE 331 431 381 405 bl E 68 74 71 73
FR A v 116 113 111 111 ZkA)iE 639 751 929 1,151
AR RS K 549 536 554 543 =R BININ 0 0 0 -1
R T At 1,898 2,152 2,314 2,319 =R 0 0 0 0
# et 4,462 5,065 5,904 6,948 F|iE &R 639 751 929 1,150
K2 BB 5 8 4 4 g 60 62 83 99
JI A A 0 0 0 0 %A 579 689 846 1,051
A TR 237 282 358 438 VIR FRAR A 3 3 4 5
TR 0 0 0 0 VBEFAE) SAE 576 686 842 1,046
AR AR 14 22 26 34 NOPLAT 538 666 819 1,024
o B AT 2R 29 16 23 20 EPS(@#%) (5T) 1.41 1.68 2.06 2.56
—FRE RS Tt 4 4 4 4

H A 5 60 67 85 106 EE2WEE

A 7 et 349 399 500 606 2021 2022E 2023E 2024E
K AptE 3 5 2 2 kg

JLAFAR A 0 0 0 0 ER TN A 27.9% 27.7% 28.8% 27.5%
AR RS Tt 165 145 155 150 EBIT 3k % 43.8% 22.2% 23.8% 24.7%
kAR R ARET 168 150 157 152 VAEREA PR R 50.9% 19.0% 22.9% 24.1%
#fireit 517 549 657 758  HKAEEH

VBN ARG 3,852 4,419 5,146 6,085 ESIES 52.3% 52.1% 51.9% 51.8%
b HR R AR 93 97 101 105 EIES 41.0% 38.2% 36.5% 35.5%
iR R #44 3,945 4,516 5,247 6,190 ROE 14.6% 15.2% 16.1% 16.9%
RAFARE R A 4,462 5,065 5,904 6,948 ROIC 16.3% 17.2% 18.1% 18.9%

12T Ee A

AERER = R E 11.6% 10.8% 11.1% 10.9%
#A5: BHA 2021 2022E  2023E  2024E (i a9 4.5% 3.6% 3.2% 2.6%
ZEEHIER 613 662 916 1,200 AR 7.3 7.3 7.2 7.6
AN A 678 827 1,008 1,245 ® L FE 6.9 6.8 6.7 7.2
B 57 27 -63 52 EBIERY

M MRS R 44 -150 -87 -43 BT R4k 0.3 0.4 0.4 0.4
BB AT R 68 33 82 77 LSRR BIAER 2K 29 32 39 37
H 1Bk -119 21 -25 -28 JIATIRER BIAER 2 115 108 103 101
BEFEHAER -876 -422 -344 -232 YeWE L 3 67 70 68 68
RARZE -630 -430 -336 -240  HRAER(T)

FEARIE A 209 0 0 0 I 1.41 1.68 2.06 2.56
H AR I = AL -455 8 -8 8 R EINAR 1.50 1.62 2.24 2.94
BREEDHALRK 11 -75 -37 -34 B3 F 9.44 10.82 12.60 14.90
A 2538 12 4 -6 -1 fEEE

A B A B Z AT -80 72 -88 -89 PIE 21 18 14 12
e 87 0 0 0 P/B 3 3 2 2
AL -8 -7 57 56 EV/EBITDA 32 27 22 18
HALFM: 2 ] 2N, B iEAR TN

PE AT AL AE AL E0) e S FA I T ST (2009) 1210 5 2
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W, 40 B A48

TMT X248k, FRETFHHIF: K

R EHEGFRF I FIAL, G E 2 KA FNFRAR R, FHRIES. FRIEFAARATEL T L. 2019
SEA AR INGEAT AT G B FAT L% A 4%, 2016 £ ME wFATLH A4 A SRR, 2017 A AL HHF 5P

ATV fESHF

JAXFERFME, 3FEFHREE, GEBHIESLTTLARA, 2020 Fi LR HELFFTIT.
AR BEH
LEMZERFZFFHRE, 25 TMT AR E%, 2019 A0 NAEAHERFF AT
MR A

LGB RFAE. 2019 F A AL AHESFT R

BYREAR R Fp—it

T RFEME. 2020 Fhn A AERESFF T,

BIEARR: EN

B2 K FME. 2021 FhNLLQERFFRIT.

B W& G

Bl KA, 2021 A NAEBEFAF R AT,

z &

FEXFFFREAE, 1 FRFRTLER. 2022 FANEARERFLIT,

]

3

ARR: &iE

W2 KL, 2022 A AAAEAFFRFT.

PE AT AL AE AL E0) e S FA I T ST (2009) 1210 5 3
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o AL (603005) 2022 4 1 & E g &

LA GE A4S 2 B IR
T T

XA, A E

b=y
AN

Iy

010-63214682

zhangyujie@hcyjs.com

KES B
FRIEFE A BB 010-63214682 zhangfeifei@hcyjs.com
(E = SPAE 2T 010-63214682 houchunyu@hcyjs.com
X &% B E 2 010-63214682 liuyi@hcyjs.com
H=R S PAEE 2T 010-63214682 guoyunlong@hcyjs.com
b T AU A AR 2 1E R AE 2R 010-63214682 houbin@hcyjs.com
% —¥ A AE 23R cheyizhe@hcyjs.com
FRARM Ak 010-66500808 caiyilin@hcyjs.com
EIEsH ez 010-66500821 liuying5@hcyjs.com
e % AE 2R 010-66500681 chengjingfei@hcyjs.com
A 35 AHAE B3R 010-63214682 gulinglan@hcyjs.com
R4 B &, JIRAMAE &N 0755-82828570 zhangjuan@hcyjs.com
B g TR E 5 0755-82756805 duanjiayin@hcyjs.com
JE T SBAE 2R 0755-83715428 wangliyan@hcyjs.com
bEH BHBALE 2 0755-82756805 baogingging@hcyjs.com
o F AE 2R 0755-82871425 dongshutong@hcyjs.com
JTIRAAH A B T o o i
REX HEZE 0755-83024576 chaomowen@hcyjs.com
REE e 0755-82756804 zhangjiahuil@hcyjs.com
K& e 0755-82756803 dengjie@hcyjs.com
T AW AHE Bh 3 0755-82871425 wangchunli@hcyjs.com
& #h A& B 38 zhouwei@hcyjs.com
HE LB E S 021-20572536 xucaixia@hcyjs.com
& e A5 & I 021-20572551 caojingting@hcyjs.com
BRAR HEZ LR 021-20572555 guanyichao@hcyjs.com
Sl RRAEE 2R 021-20572257-2552 huangchang@hcyjs.com
FAR BAHE 232 021-20572506 wujunl@hcyjs.com
2= IRANAE 258 021-20572554 likai@hcyjs.com
. KAEIR SBAE 2T 021-20572585 zhangjiani@hcyjs.com
LA T
TIE SBAE 2T 021-20572590 keren@hcyjs.com
BRd B BAA 4 021-20572560 shaojing@hcyjs.com
EHy A& 238 021-20572509 jiangyu@hcyjs.com
75 AE 2R 021-20572548 shijiawei@hcyjs.com
E A E B3R wangshitaol@hcyjs.com
R A E B3R 021-20572573 zhuzhangyu@hcyjs.com
LA A E B3R likaiyue@hcyjs.com
% T3t AER N 021-20572559 panyaqi@hcyjs.com
. ET e SPAE 2T 021-20572559 wangziyang@hcyjs.com
Fo A B4
ARE SPAE 2T 0755-82756805 jiangsaizhuan@hcyjs.com
EX A 238 021-20572559 wangge@hcyjs.com
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RIS A& 238 021-25072549 songdanyu@hcyjs.com
ER-tH AH1E Bh 2 0755—82756805 wangzhuowei@hcyjs.com
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HFANAT L 8) B AR BAR R (BR8P IR 300)

INCIE & e O LR

iR FHAAR 6 /N A MABAILEFEAL 200004 L ;

5 FHAK 6 A5 A WAZMAEIEI 10% - 20%;

ok FAAR 6 A AARAT R4 K B h8 R AE-10% — 10% 14];
i AR 6 A A AR IRk NE A 10% - 20% 1]

A7 R RHA

et IR R 3-6 AN A N iz AT L5 3R ha AR i L EFE 4K 5% A L
ok TR R 3-6 AN A AW AT 45 20T S e AR R R4S $0-5% — 5%;
B AR 3-6 A RIZAT L8 Ak va AR i A S 4% 5% B

2477 % BA

Blx i AR B A RARE AR R0 N B89 AT I AE AR VAT 5 91

AT IR AR AR o 3 PT IR B IE S R EAT AR RAEATE B E I A R R T AN AT LIRS R EAT A B ik Fa P, A7)
SHAEAT Ho o A T B A 64 P AT T ReAF AT ) 69 A 50 4R TS 01 A AEAT B4R S04 1A) 4844 7T AL T 4

SRR

AARE AL SEAEAA FRFTAENSE] (AT RAR “ANE7 ) B PR, AN R RBIRAME|ARE QAL AEF .

IR P E A RBAGA A R T 589, A28 TARELEA MR T EM, ARSI R TA. T ILAIERN SR AN F LA
AL B e A B, ERRI R, ANE) A S KRS TR TA. FILAIEN R RE, RN 8] 40 B A BATIE LS

BT A BT IS, SRR A ARIER K L6 BN RN, AIRE BT EAT & A BT BT 35 BAE S0 MAF T
W, AARFEBANFE P HRAGEFT BAF. MEFRARE R, BF B EARE T OETEILRE AT HE LRI, éiﬁm&
PR F T AATARIRILT I, AR Kb o FAE A TR A R A D ARIE A TR KA P B R0 KRB A LA KRS PR BT
A Fa B VA BAX 32 R 4 TN T FE 23

AIRAERRAALA AN E) FTA, AN 2 AR R G — Al RERNE] FABEFT, EFMIMFANATFAERTH KB, 2

VR R R R ARARE RTINS T HAT IR . FIR e, FAEAVGSEE AR, FHE A “AER)HE AT
%”,ﬂxﬁﬁ$ﬁ%kﬁﬁﬁﬁﬁ@%%ﬂm\WF#%&Q

EATIHR AR T R T, FE 5Lt BT RIeH FBRGIAIR, ANAH BREFRTIEAR S, THANE, HHEE
.

A S BRI

Wht: bW H GIRER AT BF 26 5 Wik R TARE R EMR 1061 F FHE it EETIHAFRLEEHS 33 5

el C & 3A FRE 4P A B 19 # KB 12 B
BR%: 100033 BR4%: 518034 BR4%: 200120
A5 A: 010-66500801 4£ A 0755-82027731 A£ A 021-20572500
43 F: 010-66500900 2L E: 0755-82828562 £2F: 021-20572522
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