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SOUTHWEST SECURITIES

Q3 AIHFILE K, HHAFHKENELALK
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o T NN 2022 ZEHR, A RATI 9.7/, BlHIEK 2.9%:;
34 AE 4,010, Bl K 0.3%. Q3£ FE &A, FABTIK 3L,
Bl I T4 7.9%, 3RILTFHE 15.3%; 1384 FE% 1.71070, FT % 17.9%,
IRk 3 K 36.2%.

o THEREK, BHRIBTYE, LARREARE, THARFRL. WA
FBAA WINAARE S A HAR S EHE R, NAELESRTHSK
BUR 3%, BIR FLIR ¥ i T 16, 2022 5 AT = & &, 8142 & 24 E 5 16.7%,
RTFHLIABES S Q3% FEH 16.4%, RILTH LAANE 5, Fki
Fe 1.1 A8 59 o

o THXEHENLK, HAFAERLELETE; FEAREARABREESD, &
FRIR DGR A 2022 57T =F &, S8 % A F A 10.1%, BT 4 1.0
ANEH L Q3L EE N 0.9%, R T O5AE 4 %, ki 1L2/T 4 k&,
IR T EZZFRRANEIRL TS, 2022 FA=ZFF, NaAFEA
4.9%, REARFTF: Q3EEEHN 6.1%, FIILTHE 0.7 /805, FRLEm
1L9NES B, B THREZRLARTHE, FLiEe £ 22 57 7R AAE A8
18 4 %k 35 ©L 1434 7 o

o RENEAIFEEETHHALBZHNR, REFELZLdgsd, T
B A T 4ebt, BLAE T EMBTE BN e TAE L, AL F Vit
Tz T AR sz, B ATAE Tk 7] Bt o 4Ru E &GS, 20215494 29%, # o
TNEEKK P Zom 50, AREGEd LT b d A5 LAURE
WE FHRREPELT. NEETFASNRME 2B R$sE T ARk, HFk
HEHTANRENR, HANINETERETEN, HI=7] LS8R AT R,
H A HFREEH Tk 77 B6y B AR A2,

© ZFTRM HIFZI, Ft 8] 2022-2024 4 )3 £-4% 4@ 5 %)% 5.7, 8.3, 10.5
L, RR=ZHFEE4FEELMERA 25.9%, 4T3 2023 4 251 PE,
H AR 19.50 T, %#H “EN” 4.

0 ReRT: HERFRERAG: FELZT KRBT R ThTF4 BN,

AR A 2021A 2022E 2023E 2024E
LN (BF L) 12093.58 13426.65 15128.45 16527.43

Wk E 21.92% 11.02% 12.67% 9.25%
13 & R 84 AE (B A L) 527.58 574.66 834.90 1052.09

Wk E 138.60% 8.92% 45.29% 26.01%
AR E EPS (L) 0.49 0.53 0.78 0.98
# % M EE ROE 11.33% 10.81% 13.65% 14.83%
PE 31 28 19 15
PB 3.29 2.94 2.60 2.27

HAEFK: Wind, Hif R

B IEFFREET S

AT BRARL

A IE5: S1250521050002
W, 3% : 021-58351893

¥R AA : tgl@swsc.com.cn
FAEAAN: £T

%, 7% : 021-58351893

WR 48 ;. wn@swsc.com.cn

CREEEX

— SR

YA300
9% ¢

2%
14%

-4%

-21%

-39% L L L L 1
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B A (TTRR) 10.76
R A BR(ILRE) 9.48
52 B W A E E] (L) 8.53-20.81
B A>T ) 161.54
B (fLn) 105.63
B M () 4.47
HXHF R

1. ¥4 & (000657): Q2 db4H K 54
A, 71 B 514 S ik
(2022-08-25)

2. 4% 37(000657) : ¥ 1 A E M R R F,
A &R K (2022-04-29)

3. 4% A (000657): 47 1000 77 K
K, #3100 10 KK R 4L = fE
(2022-02-25)

4. %A (000657) : A ik ek & T
B, 7NEAKARTH (2022-01-28)

5. 4 %3 (000657): FALKE, $iE7
B A kWA (2021-12-13)
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X BEBR:
Bikl: BEDAEEKER, NIRBALK, Aot H, 2021 FHENAHEFL 1.1
1z R, A 2022-2024 S5 32 7] R 4K & 35242 1T 20%:;

Bk 22 SHERNE, BB, REFAEYh, Fit 2022 FRAL & F HLAELA
T, NERAH FIRAKE TR, R 2SR, Wit 2023 £ L2244 VA5, A
B.3% 2022-2024 4 3t 4 58 Jf A 4 # 3 £ A £ 4 H] K 14.5%. 15%. 15.5%;

1Bk 3: AR LT RIEE, N3] FRRBFSBER, Bk 2023 F R4 4 it A48T 100
{Z‘*o

£ F L BB, AT N 8] 2022-2024 4 Ak S Ak N R A A T A
2 1: U HUARLEAE

¥5: BHA 2021A 2022E 2023E 2024E

ON 3309.15 3703.50 4111.00 4576.90
LZE I S ik 15.04% 11.92% 11.00% 11.33%
ERIES 35.37% 35.41% 36.60% 37.47%
ION 2985.58 3433.42 3948.43 4343.27
i S g 27.83% 15.00% 15.00% 10.00%
ERES 15.62% 14.50% 15.00% 15.50%
PN 1506.44 1832.41 2412.27 2741.11
e bE 2 ¥k 1.53% 21.64% 31.64% 13.63%
ERIES 12.97% 15.02% 20.16% 19.93%
N 1935.88 2129.47 2235.94 2347.74
B K H S g d 4.95% 10.00% 5.00% 5.00%
ERIES 9.69% 9.00% 9.50% 9.50%
ION 1770.53 1859.06 1952.01 2049.61
R HREL ¥k 129.66% 5.00% 5.00% 5.00%
ERIES 7.51% 3.00% 4.00% 4.00%
PN 586.00 468.80 468.80 468.80
A Epd -3.65% -20.00% 0.00% 0.00%
ERIES 32.00% 22.00% 25.00% 25.00%
ON 12093.58 13426.65 15128.45 16527.43
&7t ik 21.92% 11.02% 12.67% 9.25%
ERES 19.38% 18.14% 19.77% 20.31%

K EFRK: Wind, & iER
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Fa 3 AE4E

BAVEIR LS F . KA 2 R S H TN 8, 54 %, RAHMLZ BN FHIEND
B4, 2 BTN E) 2022-2024 5-F 3 PE A4 27, 19, 14 45, +a5#HAE A
NNRERK, iTTERALSEEFLEESFRY, MAENS] FEARFMAERIANRT, KAk BAR
71 #3%. it 8] 2022-2024 SF)a &4 AlAa Hh 5.7, 8.3, 105 2T, AR=FEES
H i E AR A 25.9%, 4 T35 2023 55 25 1% PE, BARM 19.50 T, %hH “EAN” i
%,

A 2: TRAILEE (BRE 20225104 26 A)

csem | mena |un o
T | R
26 16 12

688059.SH R 122.79 3.69 4.65 7.46 10.28 33
688308.SH Bk AT 74.52 2.22 2.63 3.57 477 34 28 21 16
T 8] R 4R 33 27 19 14

H#IEF K Wind, 5@ iERH 2
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SOUTHWEST SECURITIES

¥ 45 237 (000657) 2022 4F = %45 &

Mk MHHN 5B

M@k (BAA) 2021A 2022E 2023E 2024E @ A2 AER (BAR) 2021A 2022E 2023E 2024E
ERIS N 12093.58  13426.65| 15128.45 16527.43 | ¥ #1iA 638.58 684.09 982.18  1223.33
& b AR A 9750.17 | 10991.70 12137.43 13171.01 |47 18 k4 464.94 461.33 461.33 461.33
B b H A B Ao 76.35 80.56 90.77 99.16 M % %A 114.09 93.09 112.94 89.30
e A 375.75 402.80 438.73 462,77 | FF BAEARK -109.25 100.00 100.00 100.00
F2 %R 568.65 1033.85  1127.07  1189.98 (& TEF AL -248.60  -173.00  -433.69  -373.52
W % 5% R 114.09 93.09 112.94 89.30 | Hfk 2851  -105.21  -212.54 -42.79
w7 BALBRK -109.25 100.00 100.00 100.00 |2 EEHALAEH 888.26  1060.30  1010.22  1457.65
EE & & -3.79 0.00 0.00 0.00 | F AL -221.34 0.00 0.00 0.00
MAMETHRE 0.00 0.00 0.00 0.00 |#Ate -284.88 0.00 0.00 0.00
E 2B A 0.00 50.00 40.00 30.00 |HFFEHALRAH -506.22 0.00 0.00 0.00
# b #74 732.41 774.64  1161.51 144521 |#EMfH -1060.50 558.09| -612.17  -401.85
EREZERA -7.38 -6.00 -6.00 -6.00 K -110.02 0.00 0.00 0.00
GRERE 725.04 768.64| 115551  1439.21 | JRAERIT 96.32 0.00 0.00 0.00
P 43 AL 86.46 84.55 173.33 215.88 | X A ALA 0.00  -10552| -114.93  -166.97
A0 638.58 684.09 982.18  1223.33  Hft 77457 -1138.82  -112.94 -89.30
VBT F AR 110.99 109.45 147.33 171.27 | £ K EHAEAER -299.63  -686.24  -840.04  -658.12
V2 BB NN A A 527.58 574.64 834.86| 1052.06 =AE&AFHFR 48.64 374.06 170.18 799.53

3 Ak (572

R e 968.61| 1342.66 1512.84  2314.13 (A KA
52 A Fo AT 140596 1628.05  1807.83  1971.44 | H#EAAMEKE 21.92%  11.02%  12.67% 9.25%
A5 2809.87 | 3189.14 364554  3899.08 | Ak AlEEKFE 121.75% 5.77%  49.94%  24.42%
AR 492.49 81.32 91.63 100.10 | 4 AlEEKE 115.38% 7.13% | 43.58%  24.55%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 45.73% 1.34%  30.60%  14.98%
e 0.00 0.00 0.00 0.00 FRAREAH
B AAagIf | 328841 2912.88 2537.34| 2161.80 @EAIF 19.38%  18.14%  19.77%  20.31%
T F A TE R EH 506.37 422.67 338.97 25526 =% % 8.75% 11.39% 11.10%  10.54%
A ERHT &~ 346.37 344.28 342.18 340.09 | H A E 5.28% 5.10% 6.49% 7.40%
a3 9818.09  9921.00 10276.33 11041.91 |ROE 11.33%  10.81%  13.65%  14.83%
48 ) 14 3 45592 1012.33 400.11 0.00 |ROA 6.50% 6.90% 9.56%  11.08%
R A Fo T 741.44 935.62 1004.92 1086.33 |ROIC 9.50% 9.58%  13.34%  15.82%
K 0 HH% 972.86 972.86 972.86 972.86 | EBITDA/4 & Jc A 10.84% 9.90%  11.47%  12.08%
A4 it 2013.74 672.91 703.85 73176 EiEREAH
% Ak A3t 418396  3593.72 3081.75  2790.96 | & FAHE 1.27 1.36 1.50 1.55
A 1073.86 107552 1075.52  1075.52 &R R 3.98 4,59 5.93 7.59
F A NAR 3456.49 | 3456.49  3456.49  3456.49 | WKk A E 11.37 10.90 10.79 10.72
G AN E 495,32 964.47| 1684.43  2569.54 | AW A#HFE 3.50 3.53 3.49 3.46
JBEENIMRARE | 491278 5496.48| 6216.44 710155 | HEASREFHAHALIZLEN | 67.56% — — —
VBT F 721.34 830.80 978.14 114941 T ALZH
BAERSEAT 5634.12| 6327.28 719458  8250.96 |~ RATE 42.61%  36.22%  29.99%  25.28%
R R Ao AR B AT 0818.09| 9921.00 10276.33 11041.91 | &A% %1% 7% 34.15% 55.24%  4455%  34.86%
A E 2.00 2.78 4.07 5.75
& 5 L f 101 136 197 304
EBITDA 1311.45  1329.07 1735.78  1995.84 | f& Al I A+FE 0.00%  18.36% 13.77%  15.87%
PE 30.62 28.11 19.35 15.35| | & ABAR
PB 3.29 2.94 2.60 227 | HRKE 0.49 0.53 0.78 0.98
PS 1.34 1.20 1.07 0.98| |HMAKF 457 5.11 5.78 6.60
EV/EBITDA 13.29 12.39 9.04 726 |HRoEAL 0.83 0.99 0.94 1.36
S 0.00% 0.65% 0.71% 1.03% | & B AL A 0.00 0.10 0.11 0.16

# 18 £ F: Wind, & ik
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B coummesr secummes ¥4 # (000657) 2022 F = F 4R &

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAGEGARE, PWEHLT AT HRLZME, @BLERAWFELZE, Rz, BN EERRE. 547K
EAE R, AE, CHRREARE T OLREE T LI &R A4 K 3R AT A X 89 AME,

B BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
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: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
B, WA RS QAT RIEADL A R AR

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

A HRE
REIE A “H/EIER”, BRGNS ARE A M REATAHE RESG A M P A B KBTI KA # A ARE
B R, AN KR & HiE R AL A A

i ol 838 IE UG 0 F & 5 B3R5



;f&@mé

¥+ 48 Z 47 (000657) 2022 4 = F iR &t

& @ I F AR TS
L&
Mok b TOE R A X RR AR % 166 5 F B ARG KB 20 #%
B4 : 200120
JbF
Hohb: bR T Hm X ek KA 35 F H RSk KJE A E 8#
#k 4% : 100033
3
ok Ry FARE KR & Kid 6023 5 40 # KA 4 #%
4% : 518040
R
Hopk: FRFIAL K& 5% 32 5 8§ @iE 4 &30 K4
#k 4% . 400025
% & i F A AR H A
X 3% S A R4 ) F L]
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B R SR E B 15642960315 15642960315 clw@swsc.com.cn
IF = BAEE e 17751018376 17751018376 wangxy@swsc.com.cn
EHF AHAE 23 18502146429 18502146429 XSy@swsc.com.cn
L+ % S AR AE 238 13263312271 13263312271 gylyf@swsc.com.cn
D AEE 239 13127920536 13127920536 wyyf@swsc.com.cn
ATz AAE 2 1Y 18616243268 18616243268 cyryf@swsc.com.cn
[% ['e Fa AHAE e 17863111858 17863111858 cyyf@swsc.com.cn
K EA AHAE 2 39 18957157330 18957157330 zymyf@swsc.com.cn
=4 HEE L 18601139362 18601139362 yily@swsc.com.cn
7K R AHAE &) B 18601241803 18601241803  zhanglan@swsc.com.cn
N Ho) 2 B E % 18810922935 18810922935 dxsyf@swsc.com.cn
E x —3f HE % 18040060359 18040060359 wyf@swsc.com.ch
IFE AEE 2 18500981866 18500981866 wangyuf@swsc.com
£ B 3% A AE 238 13667084989 13667084989 cyh@swsc.com.cn
A HE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& A AE 238 17628609919 17628609919 yXy@swsc.com.cn
J R 7k L4 A AE 239 13642639789 13642639789 wf@swsc.com.cn
% 44 4R e % 18208801355 18208801355 cyryf@swsc.com.cn
£ AHAE 2 39 15808001926 15808001926 gongzh@swsc.com.cn
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