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B4 1) F) 2022 FZ I I 20714250, RlEB+11.7%; S )2E4%F)
18/42 4B %A 21.6/17.4 1270, FlH+37.9%/428.8%. HF 2022Q4 EIEIX
454 AL, R /IR 5 31+48.0%/-10.2%; VaE%A)E 0.14 1270, F) /IR
2 A-83.1%/-97.2%; P IadE )35 F)E-0.2 1270, B /ERSA1-157.0%/-
104.5%. 2) /&) & A 2023Q1 L sr s, Fitsi)a844)E 2.1-2.6 /47T,
Bl T 59.3%% 67.1%; I Fedf4 )18 1.96-2.46 1270, R T 58.8%%
67.2%.

2022 FFFHFUR, NG TEFREEEPVCHHKE TSR, Huibt s
MAER Ak ), BB 4t THRLMEETHE T NRA IR, o8k
F/RE BR — 4/PVCHE m b T & 2022 T ¥ 4 3 4 » A 3R b £ F F-
13.5%/+10.8%/-27.1%/+3.9%., FEFRA|F = T, A8 LI bsd —ik1b
R, & FRRBATYR BRIET 45693941, 2022 SF08) R Z /B ER —
42/PVC/H ta v T Ju 45 & 4 4] 148.1/130.5/83.2/30.9 7 vk, F] pb-0.25%/-
1.30%/+3.78%/-7.41%. Ft7 &, SFRNE AT ES 1139 Feb, [ -
33.1%, T EBABBR —4n AR ALTAT R ES 4.41 ek, FH+108.5%,
T2 Z PVC A3, doidm, FRNE)EBR —4ch 0 1035 Zeb, I
BN 47.0 1270, e BiE AR, EARXTE A4 & MAERIE T — 8924
== 1a),
BPEITTRAR, EFETALAFVE., 202255 EH X T PVCE RKRE,
RACH 3 o B4 BRF A A @A B B, RN A S R F T #HE&T
WhmEE, AT F TS HRT 0.2 Las e 4, 69ttt 1.66 12
AWK FBIARE., BB T, ABELRE, IERRBAT LI & 43940
R, FEBBRTMAL, NE R F, LIRITLELRE 4, FRER
ARV RABAT L NAE H s At =k, FTnE REEAZAITES L, HZM
2 F BN B DI R R EAGE

CRBAHTAER” BMELE, NARBRTHAALR, RIETIAFA DR FZ
HEER BB ERY, NE. iz, FEFRETHE. 4. RRAFR
B, ANE) KRB EELEARS AL, F AR T ot T2k, s
B eib. BB, R IR, SATAFTE: 1) LT/ 30 Fed
BRBRSAH20 b BLBRAR TR B AG 4. N8 BLAT VAR T Ky b 100%08 4%
S FRE B AHATIE K, IRAEE L G0 St 2022 AR RILE; 2) £ A4
FIEAL 20 FebBRBR4R IR B 4 dkut, 3) FA RS A S BT HO R E AT
BIRE, ARG TN CRFRIITFEHR, BEFHFERRTTLTFHR, ZR
B4 46 Bokig 8 A= 9 b F B2, 18|74 2 ek, B Tik&. M4t
KW FIL e T, Tt A 2 F. 4) I g E 10 7eb4
AR Mt . AR BE, NABRKFTE S I AR TG,
2022 FFonE KATF LB 2244050, BREFALEZEIAREA 105107, REH
PR H KW,

FRZEBL ARIENF) 2022 btk ZIMB LR = s 2, RAVE RT3
8] 2023-2024 F 64284 AE N 29.49/37.70 AZTLIAEE A 15.21/18.06 12
T, FANE 2025 SFe )3 ALRTRN A 21.73 124, A HAT PE 450
8.1/6.8/5.7x. A FTLL/ANE)4E4h, HAVLTF/AE) 2023 4 10 42 B 47 PE, &
B AR 16.90 /T, 2E3H “i%ip” 374,

ReRT7: AA EERATH; BiRdhKi@ksh; <2RRECLEL.

E 25547

2022A 2023E 2024E 2025E

EX-3 ONG:PD) 20,713 19,643 21,355 22,477
F He 38 i (%) 11.7% -5.2% 8.7% 5.3%

V85 AR (E 7) 2,164 1,521 1,806 2,173
[) Hu 38 3% (%) 37.9% -29.7% 18.7% 20.3%
B A)(T) 241 1.69 2.01 2.42
TR EMAE) 5.7 8.1 6.8 5.7
4 (1) 2.6 2.0 1.5 12

AT 2] 2, BEGYLER TN

ZE: R 2023 F 4 A 14 BRKAD

28 B 5

KJe 2023504 F 16 B

PRI (am)

B 47 16.90 7T
AT 13.76 T

T
EHR AT R

Wl Ag: yanghui@hcyjs.com
A5 S0360522050001

EFAHI: FEk

Wi4: zhengyi@hcyjs.com
25 S0360522100004

O 8) R ARH
B (T IR) 89,786.67
&, b Al PR (% AR 89,781.72
B LML) 123.55
FAB TAL(L ) 123.54
= AR E(%) 65.38
B (L) 521
124~ A A R 5/ A& 23.28/13.66
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HUA CHUANG SECURITIES

#abEA (000422) 2022 3% 2023Q1 LG5 HE L7

WX MEFRE

7= R A F)iE &
$l5: BAA 2022A  2023E  2024E  2025E #4i: BA A 2022A 2023E 2024E 2025E
ik o 3,420 5,183 8,657 12,584 Ik 20,713 19,643 21,355 22,477
YRt &2 153 305 352 354 Ak R 16,758 16,166 17,360 17,923
MR 2R 292 262 307 286 BB Hm 113 114 123 130
FRAT A 295 382 347 346 & A 101 96 104 110
55 1,326 1,620 1,696 1,750 &30 %A 458 452 513 562
AR R 0 0 0 0 & 735 687 747 787
H 4w sh %~ 109 1,171 1,142 959 W %% A 250 638 577 533
Vil o 5,594 8,924 12,502 16,279 1% ) IRABAR % 135 -50 -50 -50
Hp K BT 0 0 0 0 T BALAR & -166 -150 -150 -150
¥ A RRAALF 3,105 3,105 3,105 3,105 FNE T FPPGE 0 0 0 0
B 2K~ 8,293 7,898 7,350 6,868 AW HE 605 700 650 650
FEIAE 978 818 758 698 H i 72 72 72 72
ik Wi 456 380 314 287 B LAHE 2,952 2,069 2,460 2,964
HAb3E A~ 1,240 1,238 1,236 1,234 RIS TN 33 33 33 33
AT~ 14,072 13,439 12,764 12,193 Ak s 16 16 16 16
Vil 19,667 22,363 25265 28,472 AEELH 2,969 2,086 2,477 2,980
42 B8 2,024 1,724 1,524 1,624 FITAFA#L 240 168 200 240
JLAT E A 539 1,122 1,487 1,317 ##)HE 2,729 1,918 2,277 2,740
A TR 1,684 1,838 1,859 1,979 VIR FRAR A 565 397 471 567
TR 0 0 0 0 V3 BEAE) SF)HE 2,164 1,521 1,806 2,173
AR i 859 814 885 932 NOPLAT 2,959 2,504 2,808 3,230
o B AT 2R 223 223 223 223 EPS(#%) (/L) 241 1.69 2.01 2.42
o SR EE LEIN iy 1,984 1,984 1,984 1,984
AR R R 217 186 210 232 EEBMHE
A 7 et 7,530 7,893 8,173 8,292 2022A 2023E 2024E 2025E
K 4913 5,322 5,635 5979 REK&EAH
JLAFAR 0 0 0 0 T AbAIE K 11.7% -5.2% 8.7% 5.3%
H AR R 415 415 415 415 EBIT 3 K % 18.5% -15.4% 12.1% 15.0%
R R AA it 5,327 5,737 6,049 6,394 VAR ARG K E 37.9% -29.7% 18.7% 20.3%
R it 12,858 13,629 14222 14,685 A8 H
V2 BB NE) TR AR 4,676 6,197 8,003 10,175 ESFAES 19.1% 17.7% 18.7% 20.3%
B FAR S 2,133 2,536 3,040 3,612 EIES 13.2% 9.8% 10.7% 12.2%
iR R #4 6,809 8,733 11,043 13,787 ROE 46.3% 24.5% 22.6% 21.4%
RAFARE RAR A 19,667 22,363 25,265 28,472 ROIC 27.1% 20.0% 19.0% 18.1%
12AxEe A
AERER = R E 65.4% 60.9% 56.3% 51.6%
#i5: BHA 2022A  2023E  2024E  2025E T fA bk 137.1%  108.2% 86.5% 72.5%
ZEEHIER 3,861 2,298 3,557 3,578 AR 0.7 1.1 1.5 2.0
AN 4,078 3,599 3,842 4,188 @ 0.6 0.9 1.3 1.8
B R #eh 252 -294 -76 54 EiERE
223 KR 259 -59 93 170 BT R4k 1.1 0.9 0.8 0.8
BB AT R -1,003 737 386 -51 RLRER B 45 R AL 4 5 5 5
H 1Bk 275 -1,685 -688 -675 JFLATTEER B 45 R AL 37 39 38 39
BREDHAER -1,238 211 73 -92 B R B R A 31 33 34 35
FARIE -1,131 -412 314 346 BRABAR(GL)
PEARAR A 2,996 0 0 0 K 2.41 1.69 2.01 2.42
H AR I = AL 2,889 201 241 254 B2 TR 4.30 2.56 3.96 3.98
BREDHALA -2,937 -323 11 441 B OF 5.21 6.90 8.91 11.33
A 2538 2,755 109 112 444  fEfERRE
WA B A B Z AT -987 -686 -620 -577 P/E 5.7 8.1 6.8 5.7
e 732 281 281 281 P/B 2.6 2.0 1.5 1.2
H 1070 73 27 217 293 EV/EBITDA 5.4 6.2 5.8 5.3
HAFRM: 23] 2N, R IER TN
PE AT AL AE ARG L S FAE I T GEFT (2009) 1210 5 2
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g6 9B AL T B FAA~2E
k. HRSAIF:

FARKRFNIEE, DARHARAFIZEELHEME, 4 FHI TV ITHZE, 6 FHITLFRLEE. C142TF 45 EiE
FARFAT . BEAERAE P S, 2022 FhNIEAHEAFARPT. 2019 SF<3 MG "L TAT L mAE AT VBB, 2021 SF37
TR 2o LB AT BLAAT IR AL TAT L — 4

AR Bk

FAEKRFAIEE, Bz, KECHKFFRALNE, 2 FUITLHLEE, GERTOIGELFL TS, 2022
S NAC RS T

AR E A

FARKFMAF L. FRERXFMHALE, 2 FH0R. (LTATLAREE, GERTFRIEATFTA . BERIEH~
B s, 2022 FAn AR E A B R

BMBRHRR: REF

RERIXRFLEFE AL, B FIRFEFFEHAE, GERTBIHELAFLT S, 2022 FANLOEFR
.

MEHRTR: IR
FEABIENTFRFLBAL, GERTFEHIHELATAL TS, 2022 FIn AL IESFFTFT.
BIEMRRA: 2F

Rl K ERFME. 2022 A NAEAPESFF AT
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B 2T, AFHIMEELE
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RSN
TR 238
TRANE 232
B B4
SBAE 23
HPAE 2R
B BANE 23R
AE 2R
B 8232, RIMAMAE LK
B BANE 23R
HPAE 23R
HPAE 2R
AHAE 238

A gz

4HE 232
BREpE, LEIMEERYR
LA E B &
LA E B &
LML S
TR E 22

B E 2L
BPAE B

B RAHE 23T

B RAHE 23T

A5 E B3R

A E s

T AU S R B
A& 238

WEGE

010-63214682
010-63214682
010-63214682
010-63214682
010-63214682
010-63214682
010-66500808
010-66500821
010-63214682

0755-82828570
0755-83715428
0755-82756804
0755-82756803
0755-82871425
0755-83024576
0755-82871425
021-20572536
021-20572551
021-20572555
021-20572257-2552
021-20572506
021-20572585
021-20572560
021-20572509
021-20572548
021-20572573

0755-82756805

021-20572559
021-20572559
0755-82756805
021-20572559
021-25072549

zhangyujie@hcyjs.com
zhangfeifei@hcyjs.com
linyi@hcyjs.com
houchunyu@hcyjs.com
houbin@hcyjs.com
guoyunlong@hcyjs.com
caiyilin@hcyjs.com
liuying5@hcyjs.com
gulinglan@hcyjs.com
cheyizhe@hcyjs.com
zhangjuan@hcyjs.com
wangliyan@hcyjs.com
zhangjiahuil @hcyjs.com
dengjie@hcyjs.com
dongshutong@hcyjs.com
chaomowen@hcyjs.com
wangchunli@hcyjs.com
xucaixia@hcyjs.com
caojingting@hcyjs.com
guanyichao@hcyjs.com
huangchang@hcyjs.com
wujunl@hcyjs.com
zhangjiani@hcyjs.com
shaojing@hcyjs.com
jlangyu@hcyjs.com
shijiawei@hcyjs.com
zhuzhangyu@hcyjs.com
likaiyue@hcyjs.com
duanjiayin@hcyjs.com
zhouwei@hcyjs.com
wangshitaol @hcyjs.com
panyaqi@hcyjs.com
wangziyang@hcyjs.com
jlangsaizhuan@hcyjs.com
wangge(@hcyjs.com
songdanyu@hcyjs.com
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HUA CHUANG SECURITIES # A (000422) 2022 FHRE 2023Q1 LG4 EF

AL QAT 8] AR BAR R (R E PR 300)
INGIE & et S XN

iR TR K 6 /N A M ABAIESE 4K 20%04 B

5 FMAARK 64 A AARALELEH 10% - 20%;

P TR 6 AN A A AR OB AE40TE Bh 8 A2 -10% — 10%Z 1]
B TR K 6 /4N A R AR A EFREEkNE £ 10% — 20%Z /4]

RZ S wt UL R

e F: MHAKR36AAMIZ
Pk FHAK3-64AMZ
= AR 3-6 4 A AEAT

247 IR % BA

Bl § FARS AT TR 23 BN N B IR HAEAT 7 9

AT IR AR At BT AL B GE 5 B EAT AL F AT A S ) EHR R T AN ASTHZIE A R EAT A F kAo p| BT, A7 )7
SALAT Hofe 5 B K A 6 P AT ¥T B A5 A2 F ) 69 A AR5 R 1R AT A48 SR T 409 T e T 4.

b L)

KR A LA EFAT FRFTATEAE) (VAT AR “ANE)” ) B9RPARA . AE) RAREMANLE) AR E AL AR P

AIRAE BT BT 69 RRARIA A BT 69, A2 AN 8] RARIERE AR T, AIRE TR T & ILAIE NSRBI E] T & A
AIRE S B ey P, ERR R, ANE)TE 5 RREFRTA. EILAIENR—EAGIRE . KN &) 4 BTE B A BATHE L 5.

B F oG EAE NAES T, F+RM A ) 3 BARIEAFE £ 69 B NS0, AIRE PTERAZ & M ARSI BT i BAE A 89 N AL T2
W, WRERI|NFNE P FIRAT AR, MERARE R, BP EERAIRE T OEATE LRENZTHSLF RN, A Z/EEK
TR F I AT ARIBALTRIE, AT K499 FIEAIL TR A RF D IIE AL TR KA B E 2R 0 kARG A R, RIRE PR B EFM
A& FRANAE VA B IR A R e FREDEATT 862K 3 .

AR RBAAL Ay AN A, A8 3T AIRERE — A, REANE) TR B EET, (ETHM A/ NARGFUATH KB, 4
Bl R R R ARG ARSI . WA AN T AT R . Rl E, FEEAFTCENER, FEREAA LeQHEAAF
7, HAFA AR JATAETA R F 65 R M A58,

EAT R ARG FENT Y, 585403 BT REA FBRAINR, ALF ERZGRATEAR Y. THA KNG, HFFE

b 38 A k@ AR i K 4R 4L 5%V Lk
Ab 35 50 K hha E A AT A 35 40-5% ~ 5%;
W 35 $wk vE A i 3R B 45 4% 5%0A B

47
e

1.
A3 S BRI

Wbk bR T EIRR 454726 5 f2 dbib: RN T4 E R AM 1061 5 PAER dit: EETIEAFRALEEHE 335 L

B CJE3A 4P A JE 19 # KA 12 &
BR%: 100033 HRZ%: 518034 HRZ%: 200120
4 £: 010-66500801 4% £: 0755-82027731 A £ 021-20572500
£ E: 010-66500900 £LE: 0755-82828562 ALE: 021-20572522
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