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SOUTHWEST SECURITIES

Y5 FaMA, Bo&FRANESE

B EXR

o Ff: N RN 2022 FHEMA 2023 F—F4R, 2022 F 5 £ HE L 130.8
i, Fl3gK 8.2%, $£HJFH44)iE 541071, FriEK 1.3%. 2023Q1,
N B E I 30.6 10T, RFHIEK 1.0%; I )aE4 400 L0127, Bl
7.4%.,

BT ETH, ERRERMEAER; FREH. RAAME LA, LAETH.
2022 FENENE KB, 2AFEBETH, BUMBRKSHEK, 2022 F 2
SiEbEAEA 17.5%, RS 19 Mag b o~ %kA, NTELAE
34.5%, Flr-0.9/ME % & RAeEFHEAFE 143%, FL-134 85 5;
Mes A B AIE 12.8%, FIIL-02 A8 5 & H AHl LA F 87%, F-1.0
B Fe 2023 F QL N AEELAESR 17.2%, FILAY 1.6 N85 K.
EAE TR A THTHE KK ARAFME LS, 8] BAIRE ) R
TR,

HmEE, REH, HAKRRAERETR, $AETLARERIBTE.
2022 FonE) A A& A 11.2%, Bl 1.0 NF 5% 202301 # 5 & i
B 5% A& 11.6%, Ry 0.54NF 4 ko 2022 5/ 8] 4 A1 % % 5.1%, Rt
B 0.2 /48 498 2023Q1 # & FA1FE R 4.0%, FlHlRY 0.6 MBS L.

BB ERANMESE, LHERHE AT, 2022-F, N 3) 3TN 8 A #H+1E
HIRLBIAK L, BREEOIFE S —F R, E—F AT HLA T
Forl AR AR AMH], FNHHAEI R Fo R AWE I, ook BE 2 T4
BETEMRALRAS, 2FLGESH. RRIES. 2R EX, £
MAKEFHZEEN OB FT, LARBEKR.

BRI BERFEN. it ad 2023-2025 524 4E9 A A 7.5, 10.3,
12,812 %, AKRZIF AL EMEH 33.9%, £H “EN HUL

R e 37 : BFAHTRIAA ., BEEFRBAM . RAANAE B F K

I ARE B 2022A 2023E 2024E 2025E
BALMAN (BF L) 13079.97 15433.41 17773.37 20058.96

A 8.16% 17.99% 15.16% 12.86%
12 & F N 84 A (B A L) 534.55 754.57 1030.64 1282.44

A 1.32% 41.16% 36.59% 24.43%
#JE I H EPS (L) 0.50 0.70 0.96 1.19
% ¥ F Ik H%E ROE 10.79% 12.81% 15.16% 16.22%
PE 26 18 13 1
PB 2.58 2.26 1.98 1.72

RAEAM: Wind, &b uE K

B R IERFEEET S

ATV ERAEAL

Pk iE5: S1250521050002
¥ 1% : 021-58351893

Wk 46 tgl@swsc.com.cn

‘

WEA: T
% 75 : 021-58351893
¥R 46 : wn@swsc.com.cn

A8 ¥ 46 K R

— R

WIR300
86%

67%
47%
28%

9%

“11% L L L L
22/4 22/6 22/8 22/10 22/12 23/2

B A(TLR) 10.76
B A RE(ITRR) 9.48
52 B M B X ] (L) 9.38-17.78
B AL(L ) 138.96
b () 106.30
B () 4.69

KRR

1. #4454 (000657) : Q3 A)iHZR LT K,
¥4 A sdr ) B Ak (2022-10-28)

2. P55 (000657): Q2 kK iFa
MM, 7Bk SRk Rk
(2022-08-25)

3. 4 % 47 (000657) : 4 12 7% M R 2 %,
#E Bk K (2022-04-29)

F AL B LG B E B B A
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Mk MHHN 5B

A& (B7R) 2022A  2023E  2024E _ 202sEfl A4 EA (FAA) 2020 2023E|2024E __2025E

2 AN 13079.97 15433.41 17773.37 20058.96 | # #liH 660.64 898.30 1226.96  1526.72
ERI, N 10786.86 | 12619.95 14389.19 16173.04 | #718 L4k 455.35 489.86 489.86 489.86
2 ok A A R Ao 82.01 92.60 106.64 120.35 M % % A 34.20 90.42 97.68 79.70
e TR 381.43 416.70 462.11 501.47 | ¥ AAEARK -67.04 100.00 100.00 100.00
e 90 628.26 1172.94| 1297.46 140413 % ETEFEARH -126.09 -654.97 -637.97 -639.56
W% 5% R 34.20 90.42 97.68 79.70 | H At -191.00 -13.46 -163.80 -85.43
W BALBK -67.04 100.00 100.00 100.00 | 2 E#EHALREH 766.07 910.15 1112.72| 1471.30
Eiang -1 -26.17 5.00 10.00 10.00 | | A X -396.74 -300.00 -300.00 -200.00
AR BRI E -2.81 -5.00 -5.00 -5.00| | -204.61 0.00 5.00 5.00
Hib 22 s 0.00 0.00 0.00 0.00 | |&F&EHRELRAH -601.35 -300.00 -295.00 -195.00
ZF LA 708.54 940.79  1325.29  1685.26 |2t 334.30 878.88 -335.13 -761.91
bR 2232 A 24.56 80.00 85.00 90.00 | KAt 157.54 0.00 0.00 0.00
#1 8 & 8 733.10  1020.79| 1410.29  1775.26 MR &RFT 68.10 0.00 0.00 0.00
P45 AL 72.46 122.50 183.34 248.54 | AT RA -139.82 -106.91 -150.91 -206.13
R 660.64 898.30 1226.96 1526.72 |tk -871.59 -599.41 -97.68 -79.70
UE- 9 %X -] 126.09 143.73 196.31 24428 EREHALREH -451.47 172.56 -583.73  -1047.74
V2 BB NSRRI 534.55 75457 1030.64 128244 AERFHH -204.79 782.71 234.00 228.56

o AtkA (E7R) | 2022A  2023E _ 2024E | 2025E 81 A A 4TEAR | 2022A | 2023E| __2024E __2025E

il
MK e FAT TR
oy

B R R

K BT

S Y 2 N

B F P AaRIe
I RN W i S &
A A AER BT
a3

4 4

A A AR T
K2

A4 it

5t A3t

M A

B AR NAR

RS &

V3 B AN A AR E
bR FRAGE
AR RSEAT
R4k R A AT

Sk Sk Ao RRAR L 2022A 1 2023E| _2024E| _ 2025E

EBITDA
PE
PB
PS
EV/EBITDA

760.63
2996.69
2925.41

413.17

0.00
12.64
3675.61
486.11
409.17
11679.43

790.23
1098.25
1130.40
2538.33
5557.20
1075.53
3522.92

890.05
5387.19

735.05
6122.24

11679.43

1198.09
26.00
2.58
1.06
12.72
1.01%

1543.34
3478.87
3364.12
101.72
0.00
12.64
3572.35
401.32
407.36
12881.71
1669.10
1149.88
1130.40
1917.40
5866.78
1075.53
3522.92
1537.71
6136.16
878.78
7014.94
12881.71

1521.07
18.42
2.26
0.90
9.68
0.77%

1777.34
4004.64
3900.36
117.03
0.00
12.64
3469.09
316.53
405.55
14003.18
1333.97
1326.89
1130.40
2120.95
5912.20
1075.53
3522.92
2417.44
7015.89
1075.09
8090.98
14003.18

1912.84
13.48
1.98
0.78
7.40
1.09%

2005.90
4534.70
4365.67
131.99
0.00
12.64
3265.83
231.73
403.75
14952.21
572.06
1512.00
1130.40
2326.18
5540.64
1075.53
3522.92
3493.76
8092.20
1319.37
9411.57
14952.21

2254.82
10.84
1.72
0.69
5.84
1.48%

KR
HERANEKE
Bk AR &
) K F
EBITDA 3 &k %
KAIRE D
LA %

=% %

S

ROE

ROA

ROIC
EBITDA/4 & J A
FiBRA

B EREE

B & A
R Mk K B A &
HERRRET S ALIELRA
FARL

WRAR H IR RAR
WAL E

i b E

R A FATF
I AR

E- YL S &

AL AT

B rEAE

&
A IR LA

8.16%
-3.26%
3.46%
-8.64%

17.53%
7.98%
5.05%

10.79%
5.66%
7.91%
9.16%

1.22
4.01
10.25
3.68
68.72%

47.58%
34.56%
1.79
1.05
26.16%

0.50
5.01
0.71
0.13

17.99%
32.78%
35.97%
26.96%

18.23%
10.89%
5.82%
12.81%
6.97%
9.97%
9.86%

1.26
4.82
10.42
3.98

45.54%
47.72%
1.99
1.20
14.17%

0.70
5.71
0.85
0.10

15.16%
40.87%
36.59%
25.76%

19.04%
10.45%

6.90%
15.16%

8.76%
12.65%
10.76%

1.32
6.35
10.44
3.93

42.22%
41.68%
2.27
1.37
14.64%

0.96
6.52
1.03
0.14

12.86%
27.16%
24.43%
17.88%

19.37%
9.90%
7.61%

16.22%

10.21%

14.55%

11.24%

1.39
8.38
10.31
3.90

37.06%
30.73%
2.80
1.69
16.07%

1.19
7.52
1.37
0.19

K AE & Wind, & iER
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S 4% A (000657) 2023 4 — % 4R.4

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

REFHRTENTERGIFES AN FEAT LR (FAHBLANRN). FHAREAREAHRTS 6 NAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEABR BB ZELBERIE) T20175F 74 1 BREXNFEH, KBEIEANNEHEPER, LEH4
RN BEAE P, AEFRZLTAE, FBOHEMR, ITHARE B RR ST OEMIE L. AN d LRa BB AN .
PR A EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
W, BEERELQITRIEMEN PR

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

AL B FIRAH B HIERTA, A2PB@ET, T FAAATIFUALT A KE . B K Ao 4= 3] H
SRR H A “H/EIER T, BN FA ARE R M EREATAE REWG A B T A . KRB FIR K KRR S
BME R, Ao AR & Hil 5 A A A,

i ol 838 IE UG 0 F & 5 B3R5



;f&hmé

SOUTHWEST SECURITIES

¥+ 48 Z 47 (000657) 2023 & —F IR &t

B & E R REE TS
L&
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
BR %% : 200120
Fl o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
X3
Hoht: R FAEE KIKdG Kl 6023 5 4] # KA 44
¥R 4 . 518040
;3
Hoht: TRFITREED 5% 325 8GR L3 K #
¥R % . 400025
% & iE F A E F A
X 3% S A R % ) F M L E
% BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R AR AE 239 15642960315 15642960315 clw@swsc.com.cn
BT 2 18502146429 18502146429 XSy@swsc.com.cn
) A E 23 13127920536 13127920536 wyyf@swsc.com.cn
. A7 4K E 1238 18616243268 18616243268 cyryf@swsc.com.cn
il * I A A 2 18957157330 18957157330 zymyf@swsc.com.cn
[% Fa fa A AE 3P 17863111858 17863111858 cyyyf@swsc.com.cn
Z8 A e 18801732511 18801732511 yiliyu@swsc.com.cn
i% iR g % 13122900886 13122900886 tsz@swsc.com.cn
TRy HE 13262983309 13262983309 bly@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B Y 18601241803 18601241803  zhanglan@swsc.com.cn
A 3L MR E B 18810922935 18810922935 dxsyf@swsc.com.cn
L B mAHE LY 15652285702 15652285702  yangwei@swsc.com.ch
Ao ) F Hie HEZR 18800123955 18800123955 hgx@swsc.com.cn
I —3f g 18040060359 18040060359 wyf@swsc.com.cn
IFH ARz 18500981866 18500981866 wangyuf@swsc.com
2953k A% 13667084989 13667084989 cyh@swsc.com.cn
R E JIREE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& e % 17628609919 17628609919 yxy@swsc.com.cn
7k 4% AHAE 2 39 13642639789 13642639789 2wf@swsc.com.cn
& o v
% 49 AR e % 18208801355 18208801355 cyryf@swsc.com.cn
£Z A AhE 2 15808001926 15808001926 gongzh@swsc.com.cn
T A& 22 15559989681 15559989681 dingfyf@swsc.com.cn
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