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B NE) 2022 SR EE T IR 161.71 12T, Bl H+4.50%; 2L
VAEEA AR 21.51 1270, Bl H+44.62%; FIIedE)aE4F)E 17.65 124, F)
Ft33.67%; H P, Q3 LI ELILA 50.56 17T, R /IR 3)-17.5%/-
9.6%; FEIL)AEEF)IE 4851270, F)H/ERES5-36.3%/-52.8%; FEIIadE)a
B AA)E 448 120, FH/ERK A B]-35.5%/-37.8%., =ZF N 38) FIEA) 5/
A 14.72%/11.80%, *R6-11.7PCT/-11.1PCT.

IR RMAEALG, AFTREFBAL. # Wind F2 8 ) EF, 2022Q3 23]
FBMIE B F o6 PVC/RART 3 30551 A 6541/4665 L/7k, [ bbo:5-
30.9%/+68.3%, IR 31-23.8%/+5.7%, HF PVC MARALTH, £2/RE
AT T ERRIK. KA, 2022Q3 B8R 42/ % T 353 Hh 5 5 A
4314/2494 7T/rk, B o 31425.0%/-7.4%, IR B+13.7%/-19.7%, % AE
W= 6 R B A b 1 % ey R BT L R AT AR . S RAM BRI %, T
HRER, ERTFT, A8 TZFEHRT 142 LT ZRMaHik, £
ZZARGREMEESIE, o), ZFE N K@M EN. HEF LiE
R, HAINT 27020 691E AL,

AR BBk As, BAEEABE BN, REARKRTEAATRPELIE, &
FEZFERTEFTEE, St I8k, SaTREFA&L TIRIZ, HAT
AR o BN TH RIS A Y, BAFRA R AS S R RIES KRG,
F AT B AS, T E R4 T o — X AE. A
BRI, MEREXEZAARFTTHAG, BHTRBEMT B E % RAEH>
M, “HMF . R E@F B R 6 RS R B R
Rt & LA A =R,

“RBAITREIR” BELE, NEARTERAR, FRm, ST
BRI FHRE T T TS 9 AR, EHAa RG] dE 19.90%% £
35.60%. #idEALELEFF 0 LR TR, HRENAF AR T ENRE
oAb gk = KRS, N8 A VAT S A A AL S T B A B A AL N MR 8 A
AT b AR FALRE, NE L TIRMNAARL LIRS A AR S AT AL
BATAER B A F SR, Tt T 2023 5 THE3%7. 9 A 27 HAE)
WELFA T F AT TR, LA TEMFTARASH 200 7 TEEH 20
17, mriEhe kst A AL a) FH RO BRI 35% KR 10 A 28] & A
L ChIEHEEL T A AA R, wEie kil &R At A e AR LI
AR )3 kit 1.98 1eL. $#REABT BE, w8&F7H @ % HF AT
BRI E, BREQ3IAEIAN 7281, KRR BAEF K,

BRAB: FEINTZFE LG, 564008 FRFAMLEE, KN
2t 2022-2024 4 )3 HF % ) TN & sk AT 31.49/33.23/38.05 12 LA &
26.06/29.49/37.70 127, 2+ 5 BH PE 45 A 4.9x/4.3x/3.4x. HEATLTF A3
2022 4 8 4% H 4% PE, &L B AFM- 23.20 7T, 4FH “5Rif” R4

A&7 B SERATRL; BRbhRi@ksh, 2o/ REE T,

E2WHHAR
2021A 2022E 2023E 2024E
EX-3 ONG: D) 18,544 20,320 21,347 24,050
[) Hu 38 3% (%) 34.3% 9.6% 5.1% 12.7%
YA F)E(E %) 1,569 2,606 2,949 3,770
R B3 ik (%) 1,076.3% 66.1% 13.1% 27.9%
IR A A)(T) 1.75 2.90 3.28 420
WA E(1F) 8.2 49 43 3.4
TR (1F) 5.3 2.8 1.7 1.1

AR 2] LN, BB R TR

ZE: RO 2022 F 10 f 28 H KA

2B R

fJe 2022410 F 30 B

PRI (am)

B 474 23.20 7T
AT 14.28 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) 128.22
FAB TAL(L ) 128.21
= AR E(%) 66.41
B (L) 5.18
124~ A A R 5/ A& 32.99/14.28

TR B GLE 1240A)
2021-10-28~2022-10-28
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AL AL (000422) 2022 K430 E4p: B 5
BAEFAA &, WE KRB NG P KR

D)

2022-08-26
(AL EAL (000422) 2022 4548/ b 4 T % %
it —EE LGRS, EFNE G
S e AT R R AR )

2022-07-14

CH b AL (000422) SFJEAFRIRS . JZARH
A, HALT A4, ATAER A E)

— PR 300
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WX MEFRE

7= R A F)iE &
$l5: BAA 2021 2022E  2023E  2024E #4i: BH A 2021 2022E 2023E 2024E
ik o 3,844 5858 10,007 13,198 LA 18,544 20,320 21,347 24,050
A2 439 353 385 472 R 13,978 15,663 16,322 17,978
YR e 173 260 279 336 B B u 113 102 107 120
Tk 221 464 435 427 & A 69 81 107 144
55 1,578 1,810 1,778 1,956 &30 %A 465 305 320 361
AR B 0 0 0 0 & 711 711 747 962
H 4w sh %~ 971 1,414 1,623 1,783 W55 ) 472 313 462 555
Vil o 7,226 10,159 14,507 18,172 1% ) IRABAR % -80 150 0 -40
Hp K BT 0 0 0 0 T BALAR & -551 -200 -200 -200
¥ A RRAALF 109 109 594 1,549 FNE T FPPGE 0 0 0 0
B 2K~ 8,522 8,189 7,799 7,300 FEAFN A 103 391 964 1,492
FEIAE 903 1,003 1,128 1,228 H Al A 76 76 76 76
Rk v 270 243 218 197 ZkA)E 2,299 3,576 4,136 5,272
AR RS K 3,836 3,833 3,832 3,830 ERIZ N 80 80 80 80
AT~ 13,640 13,377 13,571 14,104 Ak s 135 135 135 135
¥ = At 20,866 23,536 28,078 32276 F|iEEHR 2,244 3,521 4,081 5217
Fa Ap4E 2 2,567 2,367 2,167 1,967 PR AFAL 165 264 612 782
JL A 23 1,491 1,771 2,307 2,227 HFE 2,079 3,257 3,469 4,435
A TR 1,774 1,823 2,374 2472 VIR FRAR A 510 651 520 665
TR 0 0 0 0 V3 BEAE) SF)HE 1,569 2,606 2,949 3,770
&R Rk 843 924 970 1,093 NOPLAT 2,517 3,547 3,861 4,906
Hopb AT R 184 184 184 184 EPS(#%) (/L) 1.75 2.90 3.28 4.20
—F 1 2 643 AEh 7 4,555 4,555 4,555 4,555
R R 427 608 1,248 1570 EEWMHLE
A 7 et 11,841 12,232 13,805 14,068 2021 2022E 2023E 2024E
K 4,554 4,054 3,554 3,054 REK&AH
JLAFAR 0 0 0 0 T AbAIE K 34.3% 9.6% 5.1% 12.7%
AR RS Tt 502 502 502 502 EBIT 3% &k % 176.6% 41.2% 18.5% 27.1%
R R AA it 5,056 4,556 4,056 3,556 VAR K E 1,076.3% 66.1% 13.1% 27.9%
R it 16,897 16,788 17,861 17,624 FH A8k H
V2 BB NE) TR AR 2,408 4,536 7485 11,254 ESIES 24.6% 22.9% 23.5% 25.2%
b HR R AR 1,561 2212 2,732 3,398 kS 11.2% 16.0% 16.2% 18.4%
iR R #4 3,969 6,748 10,217 14,652 ROE 39.5% 38.6% 28.9% 25.7%
RAFARE RAR A 20,866 23,536 28,078 32,276 ROIC 22.2% 27.1% 26.7% 28.7%
12AxEe A
AERER = R E 81.0% 71.3% 63.6% 54.6%
#i5: BHA 2021  2022E  2023E  2024E (i a9 306.9%  170.1%  105.5% 68.8%
ZEEHIER 3,659 4,097 5,000 4,180 AR 0.6 0.8 1.1 1.3
AN 3,634 4,644 4,960 5,968 @ 0.5 0.7 0.9 1.2
B #a -371 232 32 178 BiEf
223 KR 551 -44 178 64 BT R4k 0.9 0.9 0.8 0.7
BB AT R -417 328 1,087 18 RLRER B 45 R AL 4 4 5 5
H Ak 262 -600  -1,258  -1,692 JFLATTEER B 45 R AL 48 41 46 49
BREDHAER 1,061 -800  -1,211  -1,495 B R B R A 36 39 40 37
FTAREH -108 -814 740 558 BHERABAF(T)
PEARAR A 44 0 -486 955 K 1.75 2.90 3.28 4.20
H AR I = AL 1,125 14 15 18 B2 TR 4.08 4.56 5.57 4.66
BREDHALA 4,122 -1,283 360 506 B OF 2.68 5.05 8.34 12.53
A 2538 -3,456 -700 -700 2700 AE{EE
WA B A B Z AT -584 -350 -500 -586 P/E 8.2 49 43 3.4
e 60 60 60 60 P/B 53 2.8 1.7 1.1
H 1070 -142 -293 1,500 1,732 EV/EBITDA 43 33 29 24
HAFRM: 23] 2N, R IER TN
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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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KEZF B EAE, LTRAMEELL  010-63214682 zhangyujie@hcyjs.com
FRIEFE A B B 010-63214682 zhangfeifei@hcyjs.com
(E = SPAE 2T 010-63214682 houchunyu@hcyjs.com
%) % &g 010-63214682 liuyi@hcyjs.com
P TR BgAE 2 010-63214682 guoyunlong@hcyjs.com
E3N A E 2R 010-63214682 houbin@hcyjs.com
L AAE 232 cheyizhe@hcyjs.com
AR AAE 23R 010-66500808 caiyilin@hcyjs.com
X)) # e %R 010-66500821 liuying5@hcyjs.com
AN 35 A& B2 010-63214682 gulinglan@hcyjs.com
7K 45 SR, TIRAMEEE 0755-82828570 zhangjuan@hcyjs.com
BAEE TR E % 0755-82756805 duanjiayin@hcyjs.com
7E T SBAE 2R 0755-83715428 wangliyan@hcyjs.com
SR A AE 23R 0755-82871425 dongshutong@hcyjs.com
.. REE A AE 23R 0755-83024576 chaomowen@hcyjs.com
JTIRAA A 0
KEE 4HE R 0755-82756804 zhangjiahuil @hcyjs.com
R E g2 0755-82756803 dengjie@hcyjs.com
AW A& B3R 0755-82871425 wangchunli@hcyjs.com
8| 5 HEBE zhouwei@hcyjs.com
BN ] A E B 32 wangshitaol @hcyjs.com
HHE LisAAEE RN 021-20572536 xucaixia@hcyjs.com
& e A5 & I 021-20572551 caojingting@hcyjs.com
BRAR A& S G 021-20572555 guanyichao@hcyjs.com
F FRAE 258 021-20572257-2552 huangchang@hcyjs.com
FAR SRAEE 2 021-20572506 wujunl@hcyjs.com
.. 2= PR E 23 021-20572554 likai@hcyjs.com
LA A E 2R
FRAE R DBAE 2R 021-20572585 zhangjiani@hcyjs.com
B4 B BAA A E 021-20572560 shaojing@hcyjs.com
EHr A& 238 021-20572509 jiangyu@hcyjs.com
o A& 252 021-20572548 shijiawei@hcyjs.com
SRR A4 £ Bh 3R 021-20572573 zhuzhangyu@hcyjs.com
FHA 45 E B) 32 likaiyue@hcyjs.com
& it HEEH 021-20572559 panyaqi@hcyjs.com
EFA S PAEE 2R 021-20572559 wangziyang@hcyjs.com
o ARE BBAE 2R 0755-82756805 jiangsaizhuan@hcyjs.com
ALFAH B 21 ‘
EX HEZE 021-20572559 wangge@hcyjs.com
RS A E 23R 021-25072549 songdanyu@hcyjs.com
I 745 A4 £ Bh 3R 0755—82756805 wangzhuowei@hcyjs.com
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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 AT

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.

%7 7~

ARSI APE LA TRFTENE] (VAT RAR “AnE” ) 98 FAER ., ANE TARBRAME| ABRE AL AEF .

AIRAE BT BT 69 RRARIA A BT 69, A2 AN 8] RARIERE AR T, AIRE TR T & ILAIE NSRBI E] T & A
A& S B ey R, ERRRH, ANE LS RIREITETA AN R —EA9IRE . RN 5] 478 B N BATHE L 5.

RE TR B T MAAER S, M RANE) 3 BARGE A F £ o IO, ARIRE FT 845 & A RIS BT i BAE A8 A AL HI1E
W, WRERI|NFNE P FRAT AR MERARE R, BP BE EARE F O ELRENZ TS L4 RA, A ZERK
Tk F I AT RIS, AT XA FIEAIE TR R FE IR AL TR KA B @R O KRB A R, KRS P IREAIETMN
A& T AR A BAX S 32 7 R 4 TN T B 20K 3h

AR RBAAL Ay AN A, A8 3T AIRERE — A, REANE) TR B EET, (ETHM A/ NARGFUATH KB, 4
Bl KR ARG A ARRE TR . BN T AT A FILG, FEAFQTEE NG, FiEEAh “AEOHEAF
R, AARFA AR RATIEATA R E SR M Fafs .

ER TG R ARSI RENG T, wEHLt BT ReHR FHERGIAR, AAF BREATITIERA LS. THARE, HFFE

FEHOR NG AR 1 H M FE B 5%A b
TR B d E AR I 45 H-5% — 5%;
Fe Rk t@ AR it B IR 5% L

Frike
Frike

N

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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