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HUA CHUANG SECURITIES

iEF R RE

sk (603997 ) 2022 4F = 4R &%

3Q22 AFHATH, LT Y TR

FR:

S NG KA 2022 F=FIR, 3Q22 FIE LI 46.0 12T, FlH+22%. EREb
+8.8%, VA4 F) 091127, Bl b+1.19 1274 IREb+2.22 407, Fedb a4 4]
0.881C7L. R Hb+1.231274. FREB+2.27 10T,

T8

% 3Q22 HE AT, FARMGEASSTHH. 3Q22 FAR LG I A2 E AL
AT HTY, 242 TFETHOEINELF, RIERBBERFEER N T
gy N FLE SR IA R, BAARAKXZE 2K
1) #&3E8K: 3Q22 B 39.1 12T Rl H+29.2%. IRib+7.5%; EBIT £ 1.05

17T, FlH+1.154270. 3b-0.71 1274; EBIT A8 % 2.7%. [) kb+3.0PP.
IREL+4.9PP; )aH 0.67 12T, RBH+1.01 12740, FRe+1.86 120, A IX:
M K : BN 19.1 1270, Rl B+15%. 3RE6-5.2%; EBIT #)iE% 5.2%. [
}b+2.1PP. 3R bb+0.9PP;

EM R N 12214274, Rl He+34%. EREb-+6.4%; EBIT 418 %-8.8%.
FlHL+4.2PP. ERIL+3.2PP, 1%t 3Q RAt#t. AT AIFE|454);
PTAR (£Z2PERK): KA 901274, FlHb+52%. IRLL+46%; EBIT #)
8% 15.9%. [ tb+5.6PP. FRIL+9.2PP; M #%1F 5 F R A £ b 40438 K ;
VI8 Z 5% B F R AAE T T RAMA RN F e R 55 B GE AR R R A

2)  BREKIR: AEiH ARSI AR, R AT B P 3B

& BTRa#SXEBAFEME. RAFEBEAFIESNE) L. FEHRIE.

1) dfFE&E: 5T H Bk kg g I, RAVAH 3Q22 FTdk K304 F)iH 49
b E TG T, AEEY AT, AR FEET LEIRASEOLR, K
R 4Q22 4k RIRVABALIL K ¥ [ R A ZIRMAT L (Rl rb+14%. 3K
Fe+13%) #t—F @) b, i3 AR G gk 4 G 4.

2) RAELE®E: NG EHFR N RMEESIT LS, ASP A B TIRE 6 T+,
NN AEEGE S KRG, ARTNIGE—T 7o#E,. BAfLEK
FARFERINT T8, BTRALHREFHTH N IE4EL, RA
B HAEAA B kT IR T AL,

S BFED RAVAANI) ERZAAER, MAFE T, BKEA i/lff'*r‘aﬁk
Kot 36t LSRR TR, RA T BREAF NGRS, # B2
FRA. BAA LK. BIMEE R AETATHFE S, &AM E) 2022-2024 55
A A e 1.212. 6.712. 11.0 12T A 0.81. 6.71¢. 11.6 427T, XA
3i%-39%. +767%. +74%. %4677 st LA Z IR AL TRIEREG, AR KRR
P FIEAE LK T AR T, A1 2023 4 PE & 30-35 /2% % 30 1%, B 4%
TALY E 200 1270, xR B ARPEM 17.87 7T 44F “5R4fE” P4,

o RURHRF: BRAHNAS LT, S A A R MK T IS, ICE
BB BRASAF RS, A RETL. T, BF Fie LA, &
& BT 48 R R TR 5.

ER S0 ST

2021A 2022E 2023E 2024E
EX-2IINCGED) 16,832 17,965 20,900 25,139
F) 3§ ig (%) 7.0% 6.7% 16.3% 20.3%
Va5 A (8 7) 127 76 665 1,156
F b3 i (%) 148.9% -39.3% 766.7% 73.8%
HF IR B A(T) 0.11 0.07 0.60 1.03
WA & (1%) 107 175 20 12
% (1) 2.9 2.7 2.4 23

HAF: 2 a] 2, TEGIER TR Z: R 2022 F10 A 21 HIEKAEG

28 B 5

AERSAT 20224104 28 8

PRI (an)

B #F#: 17.87 7C
LAH: 12.05 7T

AL RE AR T
EHDHTIT: KA
3% 021-20572543

#R45: zhangchenghang@hcyjs.com
k5 S0360519070003

EHRSHIF: BIF
3% 021-20572532

BR45: xialiang@hcyjs.com
k5 S0360522030001

o5 RARE
B A (T BR) 111,678.64
&,k AR IR (7 IR) 88,081.80
X E (1) 134.57
B T (12 0) 106.14
F 7= RATE (%) 68.96
AT (L) 4.19
12 A A A IR 3 R AN 18.11/6.17

W AR LE (L 124 A)
2021-10-28~2022-10-27
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— EVE Ry e— PR 300

HMXARRE
(k9% RE 4y (603997 ) 2022 4F F 4R 54F: K& E
i, ALY

2022-08-13
(grMEpE oy (603997 ) 2022 4 4R T4 L4F: L
SIRER T, THFHBHEHE)

2022-07-17
kMR Ay (603997 ) &R FIR L4F: “F” ik
&, FTHFEREZRIY

2022-07-13
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4k RZ Ay (603997 ) 2022 = F IR LT

Wk MEHREK

7= RARE F)iE &
#A5: BHA 2021 2022E  2023E  2024E #4i: BAH A 2021 2022E 2023E 2024E
ik o 1,406 1,879 2,824 2,736 Bk 16,832 17,965 20,900 25,139
R 23 99 0 0 0 RN 14,451 15,270 17,242 20,614
J TR 2R 2,310 2,669 3,104 4,232 B Ao 46 49 57 68
A k2K 93 122 138 165 AEE R R 297 341 397 452
B 1,730 2,176 2,007 2,399 518 3 ) 1,353 1,633 1,619 1,777
ok v 446 575 669 804 & 321 359 460 427
AR 877 995 1,053 1,141 W %% A 193 251 261 271
Vil o 6,515 7,841 9,126 10,673 12 R BAEAR K 6 8 10 10
bk AR 43 36 42 51 o= IRALAR K -18 -6 -8 -8
K HPEAIE 9 1 12 13 INMEE S 0 0 0 0
B 2K~ 3,540 3,395 3,252 3,112 FRN -20 5 3 3
I 251 351 451 551 Al 22 20 25 26
Rk v 1,455 1,479 1,516 1,566 &k F)iE 164 95 900 1,566
B B 4,396 4,766 4,991 5,165 ERIZ N 24 10 5 5
ERFH KA 9,694 10,038 10,264 10,458 Bk &k 2 1 1 1
A 16,209 17,879 19,390 21,131 FAEEH 186 104 904 1,570
K2 BB 1,638 1,738 1,838 1,938 P AZHL 60 21 181 314
FLAT 245 61 122 91 126 A#|HE 126 83 723 1,256
A TR 2,279 2,596 3,042 3,615 VIR FRAR A -1 7 58 100
TR 0 0 0 0 V23BN E) SF)H 127 76 665 1,156
AR i 63 63 73 88 NOPLAT 241 284 931 1,473
o B AT 2R 323 336 353 370 EPS(@#%) (5T) 0.11 0.07 0.60 1.03
—FRE RS Tt 745 333 316 316
H bR A 960 1,302 1,387 1630 EBMEE
B R AR At 6,069 6,490 7,100 8,083 2021 2022E 2023E 2024E
K g 2,631 3,031 3,231 3431 Ak
JI AR 426 450 400 400 BT A 7.0% 6.7% 16.3% 20.3%
AR A fi A 2,084 2,607 2,646 2,688 EBIT 3k % 1,535.1% -6.2% 227.9% 58.1%
E R A ARAIT 5,141 6,088 6,277 6,519 VAEREA IR R 148.9% -39.3% 766.7% 73.8%
R it 11,210 12,578 13377 14,602 At
VABFRANS) P A 4,645 4,916 5,543 5,929 ESFAES 14.1% 15.0% 17.5% 18.0%
b HR R AR 354 385 470 600 EEAES 0.7% 0.5% 3.5% 5.0%
iR R #4 4,999 5,301 6,013 6,529 ROE 2.4% 1.4% 11.1% 17.7%
RAFARE RAR A 16,209 17,879 19,390 21,131 ROIC 3.9% 3.4% 10.3% 15.0%
12AxEe A
AERER = R E 69.2% 70.3% 69.0% 69.1%
25 BHA 2021 2022E  2023E  2024E (i a9 150.6% 153.9% 140.2% 134.4%
ZEEHALR 719 536 1,582 1,179 ik Rk 1.1 1.2 1.3 1.3
AN A 939 921 1,601 2,200 R E 0.8 0.9 1.0 1.0
B R #eh -226 -446 169 -392 BB
L2 KR 470 -283 -444 -1,147 AN WLk 1.0 1.0 1.1 1.2
BB AT R -144 392 431 626 LSRR BIAER B 50 50 50 53
H 1Rk -320 A7 -175 -108 JIATIRR BIAEREL 58 57 59 58
HRKEHAER -588 -719 -838 -858 A5 B 5 R 40 46 44 38
RARZE -160 -566 -611 -682  HBRAEHR(T)
PEARIEH -2 -2 -1 -1 K 0.11 0.07 0.60 1.03
H AR I = AL -426 -151 -226 -175 R EINAR 0.64 0.48 1.42 1.06
BREDHALA -40 656 201 -409 ey 4.16 4.40 4.96 5.31
A& 2R3 o -742 111 233 300 fEfEE
A B A B Z AT -417 -318 -651 -932 PIE 107 175 20 12
e 34 0 0 0 P/B 3 3 2 2
Bk 1,085 863 619 223 EV/EBITDA 35 38 20 14
HARI: 2 a2t FEEF TR
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A B AN

EK. HRAOVIF: RKAEAR
£EFCRERFALERAE, FERTRIESR, 2019 FAnnLAHEAFFR AT,

HMRR: BF

LRRKFHFRA LML, GFHERTAF” LAFBRPIEE, 2020 FhoNEANEFH T
BYRARR N TR

LiEME R F ML, 2021 FANAEAHERFR T

BIEARR: FREA

KRS FRABME, 2022 A NAERIESARIT.
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4k RZ Ay (603997 ) 2022 = F IR LT

B A GE AU 4E & B IR
SR R = R —

o
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= Hm
#

g 5238, LT AL E

z

AFAM &S

v e
B

010-63214682
010-63214682

zhangyujie@hcyjs.com
zhangfeifei@hcyjs.com

(E = BB E R 010-63214682 houchunyu@hcyjs.com
%) 5 B BAEE 232 010-63214682 liuyi@hcyjs.com
SR 4 2 d=R B BAEE 238 010-63214682 guoyunlong@hcyjs.com
E3N HEL 010-63214682 houbin@hcyjs.com
B A E 2 cheyizhe@hcyjs.com
AR AE 232 010-66500808 caiyilin@hcyjs.com
PR A& 2238 010-66500821 liuying5@hcyjs.com
AN 5 AHE B 38 010-63214682 gulinglan@hcyjs.com
iK4H B2, JEIMEE LY 0755-82828570 zhangjuan@hcyjs.com
BAES TRA B2 0755-82756805 duanjiayin@hcyjs.com
JETR % SBAE R 0755-83715428 wangliyan@hcyjs.com
IR AR AE 238 0755-82871425 dongshutong@hcyjs.com
B EEE AE 23R 0755-83024576 chaomowen@hcyjs.com
JTIRAA A B R G .
k=E AEZE 0755-82756804 zhangjiahuil@hcyjs.com
AR & AEZE 0755-82756803 dengjie@hcyjs.com
AW A& Bh 0755-82871425 wangchunli@hcyjs.com
& 5 RSk zhouwei@hcyjs.com
B ] AKAE B 38 wangshitaol@hcyjs.com
HHE LA AR S 021-20572536 xucaixia@hcyjs.com
& Mz e g 021-20572551 caojingting@hcyjs.com
AL HEZEN 021-20572555 guanyichao@hcyjs.com
Sl TRAE 238 021-20572257-2552 huangchang@hcyjs.com
FAR SBAE 2 021-20572506 wujunl@hcyjs.com
- e TR E 22 021-20572554 likai@hcyjs.com
LA A B 2R L .
RAESR SR ERR 021-20572585 zhangjiani@hcyjs.com
B b B BAAM 021-20572560 shaojing@hcyjs.com
oy HE R 021-20572509 jiangyu@hcyjs.com
7o Fh AE S 021-20572548 shijiawei @hcyjs.com
AR A B IR 021-20572573 zhuzhangyu@hcyjs.com
YA A AE B 32 likaiyue@hcyjs.com
I3 8 HELHR 021-20572559 panyaqi@hcyjs.com
EF A B PAEE R 021-20572559 wangziyang@hcyjs.com
L ARE B PAEE R 0755-82756805 jiangsaizhuan@hcyjs.com
FoFhAY & 4L
EX HE R 021-20572559 wangge@hcyjs.com
R & 2T 021-25072549 songdanyu@hcyjs.com
I 7145 A E B3R 0755—82756805 wangzhuowei@hcyjs.com
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A4 47 b 8) R BAR R (AR EP K 300)

INCIE & e O LR

B TRAIAK 6 /A MAZAIL B A4 20%0A L

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

ok FAAR 6 A AARAT R4 K B h8 R AE-10% — 10% 14];
=E: AR 6 A A AAes R IRk R A 10% - 20% 1],

GETS P UL

A7 b 5 Hok h@ AR i H E 4 4K 5%0A b
A7 b 5408 hhd AR K E 48 44-5% — 5%;
ATk 45

5 MARKI6ANAANEZ %
kg AL A4 5% B

o AR 36 A AE
= AR 3-6 A Rz

KHTIR 5 A

B0 QFRE AFRARS S N B8 2 ATIF A HA AT
DAL AR b R PR E H SAAT AR SRS 5 S T ML T e AT 1232 R ST A sk Ao FLIT; A AT Iat
FEAT SRR A AT 80 FAT T A5 2 F) 0 BRS04 R U AT 2L A S M T R A

SR AR

AR A IEAEAA TRFTENE) AT RHAR “RNE” ) EPARR. AnE FaBEERANME ARERALLHEF .

AR P B AAT 8 R IRAIA A AT 08, A2AN3) RARIEFEA PR T, ARSI RO TA & RLBAENAUR B AN 8] T & A A
RAE L B AT, ERRRE, ANETAEEAREFMETA. FLAMMNR—EAIRE . ANE) BT E R BATHE LS.

IREF 4N B A AR, TR AN 8] 3t BARIE A E 352 69 B B0 1. AIRE T3S B A B FT 3 BAE A 09 MAFLT HEL,
ARF EEINRNE P AF R TEAF. MERAREF R, BP EH EARE T ETE LRE R G AESHAFRIL, A ZEHEFTAR
Ft BARIBIZ TR, AT K6 o FAE A TR A RA D ARIE A TR K G P iR v hREH A LA RIS TR E TN AHeA L
VA B S I G R oG TR T 482K 3D .

AARAERBAAR ) A 8) FTAT , AN B) ST AR R G — A, REANE FAB@ET, EFAMMAFANATIFAETH KB L4
RE N R BT R ARIRE QAT W fEF AN FTHATII R FIR ), SEAFGRBNMEA, FER BN e iERAR
FLRAF 5 R AT A B R 2 a5 R A Aefd .

PEATHR AT LI REN T, HESLTRT A FBRGIAGR, ALZ BRTHTIEARSY. THARE, HKFEIHE.

A S BRI

ik LT H EIR R AR5 B 26 5 Woib: FY|FiEE R AMH 1061 5 FAZERFR  Hia: EETHAFIRLE NS 33 5

BRYS C & 3A AeHds A E 19 # KA 12 &
BR%: 100033 BR4%: 518034 BR4%: 200120
A5 A : 010-66500801 t£ A 0755-82027731 A£ A 021-20572500
43 F: 010-66500900 2L E: 0755-82828562 £2LF: 021-20572522
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