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SOUTHWEST SECURITIES

= M A fi = = BRI, ASPHEEK

BREEXR

o F4: NS KM 2024 F AR, AFF AT LK 3925212, Rl Hb+18.4%;
J2H 4 A 74.98 12T, FlH+33.2%, £41% 36.2%, Ft+0.8pp, #F1FE
19.1%, Rt+2.1pp, #Al % A% 12.97%, Fltb-1.3pp. £+ 24Q4 52 M3k
109.38 12 7T, B H+17.2%, 3RFE+9.7%, )38 4#]iH 20.1912 T, F H+34.3%,
b 4+2%.

THAN el AR, FEERFLERT. 2404 N EAEA 321%, Rk
-4.4pp, FIb-6.7pp, &AW TR KT A GHE kN TLRAIK, H
& 3% F £ -0.33%, F] b-5.1pp, # b -4.6pp; 24Q4 4 #1 & 18.5%, F] tb+2.4pp,
FRb-14pp. 24 ) &A1 B HF LK 33.9%, Hiek FHIE L% A, F1E
EH L EF R HE K 39.1%. (1) JCHAMEAAR T 2428.49 7 4, RTHS4E
FAVE BB R Y 3.931CL;  (2) FE] FYSAM 3142 K I = Bl & &
1916.17 77 T, BT M43 A1EE SR kg 1.28 1T

B A = B HLARST, ASP #HEE K., MAEAFFRLG AR, AR50
MARBEREAF AT, SWmL e b &R, Fa07T 5] ASP 6938
Ko 2448 5535 ASP A 229.11 T/E K, BlH+7.5%, HiEL TR EHK
. TS, 4Kk BRI, R, B AR E A, P T ek
HH ., IR B HIESE B L S bk g2 A, Flib+5.02pp, A& w ik
BN FEEDT HY K. 26%A, AN G M EZ 5 b L,
P 4 FhN 8] ASP R EA) F HS: R AT,

FRESY K, £EIBARA. AT LENEFE S ERLLIKS,
o 8] AL 9 R AR S AR R R P . RBHRZ 0 Z, A5 245
A EHIBHE 155.8 B H F K, FlH+11.2%, /48] 245 % AFF % 54. 814675
BUyik =k, 545, N ELSFRE. BARSY . RARIEH
RABNEF T RS AR, FAAEABEKEFHT, T EEHFEHEEK, 24%
@R EBENETIL 63121, Flb+13.3%, #F1iH 6.27 12T, FH+26.9%,
A E 9.9%, Rib+lpp, £EHEHERHA.

B AR 5T EN Ft 8] 25-27 F EPS 4414 3.36/3.88/4.43 T,
PE % #1%4 17/15/13 4&, V38414 CAGR 4 15.6%, %4 “EN” 4.

0 RMMeRT: 2HATRAMAMEG NG, RMARNK G CEEH N,
AREEE 2024A 2025E 2026E 2027E
TR (L) 392.52 456.45 521.79 591.43
BRE 18.37% 16.29% 14.32% 13.35%
2 & N B4 A (L) 74.98 87.78 101.35 115.68
HRE 33.20% 17.07% 15.46% 14.14%
#JE A EPS (L) 2.87 3.36 3.88 4.43
% % F Ik H%E ROE 21.03% 22.56% 23.58% 24.28%
PE 20 17 15 13
PB 4.20 3.85 3.49 3.15

HKAEFRF: Wind, HEiE K

‘

% & i HF LR

SHTIR: FiEE

ok iE5: S1250522040001
% 7% : 010-57758531

Wk 46 2 zlans @swsc.com.cn

DHTIR: Bt
ok iE5: S1250524050003

¥ 1% : 021-58351905
¥R 48 : faz@swsc.com.cn

CREEE X

— AR IR300

48%
36%
24%
12%
-0%
-12%

2413 24/5 247 24/9 24/11 25/1 25/3

KA FRHAE

B A (L) 26.10
FIB A RE(TLRR) 20.03
52 J& M A 1A (1) 41.72-62.4
B AR (L L) 1,577.59
B & (L) 632.54
H L& () 13.68

1. @3RI (eooeeo) ERUES S 2SI
L %Rkl (2024-10-18)

2. &I (600660): £A)FEH LA,
H 3k $reR 20 34 5%  (2024-08-07)

3. i&Ma A5 (800660): Q2 Wk4iABFAM,
& A ik ) B4R (2024-07-31)

4. F@H3H% (600660): QL k%A HM,
LA R HERF (2024-04-28)
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SouTHwest secunmes M IE (600660) 2024 F 4% &t

XL

Bk l: &5 FTHREALSEREK, RAEE, HUD R B ESH s & b4, W
kN 8] ASP #4424, 25/26/27 5 47 5 238/249/259 (/FK);

Bk 2: HTRARZ WKL, N AERIBLERTH & HERERA, 25/26/27
¢ & 5 A% 171/183/196 & 7 F K

Bi% 3: #IPT 2 EFHE, SAM THILE.
A F A BB, ARAVFM A &) 2025-2027 F 9k N R A A T A
£ 1: HUFBRARLEAE

357.12 406.9 456.6
R € iz 19.5% 13.9% 12.2%
ERIES 30.2% 29.0% 29.5%

ION 59.6 62.0 64.5

%k g 4.4% 4.0% 4.0%
ERES 36.1% 36.0% 36.0%

PN -69.7 -66.2 -62.9

I E ]

Efid -12.0% -5.0% -5.0%

ON 40.0 48.0 57.7
B b3 22.2% 20.0% 20.0%
ERES 24.7% 27.0% 30.0%

B ON 5.4 5.7 6.0

LRI S ¥k 5.9% 5.0% 5.0%
ERIES 80.0% 80.0% 80.0%
ON 392.5 456.5 521.8
&t i pd 18.4% 16.3% 14.3%
ERIES 36.2% 34.6% 34.5%

508.7
11.4%
30.0%
67.1
4.0%
36.0%
-59.7
-5.0%
69.2
20.0%
32.0%
6.3
5.0%
80.0%
591.4
13.3%
34.5%

KR Wind, B iER
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SOUTHWEST SECURITIES

# M A (600660) 2024 4 445 Kk

Mk MHHN 5B

ERI B ON 392.52
RIS PN 250.31
B b H A B Ao 2.86
e A 11.80
ER%R 28.88
W4 3% A -6.55
= BALRK -1.08
FA AR -0.72
NMAMBEHRE 0.02
E 2B A 0.00
gk AE 90.75
LHELTHRE -0.84
£ 8 8] 89.91
BT 4% # 14.87
IR 75.04
VRO R ARE 0.06
)3 BN A A 74.98

456.45
298.61
3.33
-4.56
50.21
4.97
-1.00
-0.72
0.02
0.00
104.19
-0.84
103.35
15.50
87.85
0.07
87.78

521.79
341.82
3.80
-4.17
55.31
4.96
-0.80
-0.72
0.02
0.00
120.17
-0.84
119.33
17.90
101.43
0.08
101.35

591.43
387.55
4.31
-2.96
60.92
4.67
-0.80
-0.72
0.02
0.00
137.04
-0.84
136.20
20.43
115.77
0.09
115.68

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2 E EHALRER
A XS

H e
BEEHALLRE R
4 345

S EEE

B AL AR

XA R A

Hte

% K EHALRER
RERESH

75.04
25.59
-6.55
-1.08
-20.47
13.09
85.62
-33.81
34.37
0.56
-8.25
-13.00
0.00
-33.93
21.60
-33.58
53.83

87.85
17.54
4.97
-1.00
-22.35
1.75
88.76
-40.00
1.10
-38.90
-0.89
0.00
0.00
-51.99
-33.22
-86.09
-36.23

101.43
17.54
4.96
-0.80
-9.63
1.57
115.06
-20.00
1.07
-18.93
0.00
0.00
0.00
-60.55
-0.11
-60.66
35.47

115.77
17.54
4.67
-0.80
-10.19
1.56
128.54
-15.00
0.71
-14.29
0.00
0.00
0.00
-69.13
0.92
-68.21
46.04

7 2 Atk (2

Ll 187.85
Jo A Fa FRATER I 94.01
oy 59.71
AR K 22.47
K BT 441
FE Y, 0.00
B F P AaRIe 229.59
A F FAF KL 17.54
B A AR R ST 16.96
# & &t 632.54
48 ) 14 3 45.89
AT Fa TR 73.76
K I 72.13
A4 it 83.91
% A At 275.69
B A 26.10
A 97.01
R & 230.44
V3 B AN A AR E 356.94
VR FR G -0.09
BAERSEAT 356.86
A o AR AR At 632.54

EBITDA 109.80
PE 20.02
PB 4.20
PS 3.82
EV/EBITDA 13.20
R F 2.26%

151.61
109.48
71.55
30.08
4.25
0.00
254.99
15.29
14.65
651.90
45.00
89.89
72.13
55.56
262.58
26.10
97.01
266.23
389.34
-0.02
389.32
651.90

126.70
17.10
3.85
3.29
11.51
3.46%

187.08
125.89
82.14
30.08
4.07
0.00
260.39
13.03
12.38
715.06
45.00
103.24
72.13
64.49
284.86
26.10
97.01
307.03
430.14
0.06
430.20
715.06

142.66
14.81
3.49
2.88
9.98
4.03%

233.12
142.30
93.35
30.08
3.89
0.00
260.78
10.78
10.47
784.77
45.00
116.40
72.13
74.40
307.93
26.10
97.01
353.58
476.68
0.16
476.84
784.77

159.25
12.97
3.15
2.54
8.66
4.61%

KR

BB MNIEK E
Bk AR &
IR
EBITDA 3 %k %
RAIRE A
ERXIES
=%k %

S

ROE

ROA

ROIC
EBITDA/4K £ J& A
FiBRA

B AR
B & 5%~ R &
SRS
B RHEE
HERRRESHIIAARE LA
FARLEH
xR E
WA AIE G
DR BV S
i E

M A AT F

e & TN
PRI

AR AT
R BEAE
B B R A

18.37%
33.63%
33.31%
29.40%

36.23%

8.70%
19.12%
21.03%
11.86%
21.20%
27.97%

0.65
2.50
5.11
4.40
96.23%

43.58%
42.81%
2.02
1.69
45.25%

2.87
13.68
3.28
1.30

16.29%
14.81%
17.07%
15.40%

34.58%
11.09%
19.25%
22.56%
13.48%
24.08%
27.76%

0.71
2.90
5.17
4.44

40.28%
44.61%
2.22
1.78
59.22%

3.36
14.92
3.40
1.99

14.32%
15.33%
15.46%
12.60%

34.49%
10.75%
19.44%
23.58%
14.18%
25.33%
27.34%

0.76
3.66
5.12
4.35

39.84%
41.12%
2.35
1.90
59.74%

3.88
16.48
4.41
2.32

13.35%
14.04%
14.14%
11.63%

34.47%
10.59%
19.57%
24.28%
14.75%
27.67%
26.93%

0.79
4.62
5.08
4.34

39.24%
38.04%
2.52
2.05
59.76%

4.43
18.27
4.93
2.65

K E & Wind, & iER
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| sovmweerseeunme &M HH (600660) 2024 F F i &t

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
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

A B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B RE AR BB 6 ANA AN RN (RATL A8 AR K IERT HRE ARG FHEK M
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
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 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%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

GERAI G BT HESWHERLPE) T 2017 F 70 1L AR EXK#K, ARSRBEANNEHEPER, & EH
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALA E P Ao s REEIMT L2 HA RS R B89 8] T L AT 899 5
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
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

AREDHELSEZR, AL E WK IER R LR TR ZAHREIF. BEAFILT, KAREFOELFE
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 ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, A KR & Rl SR AL A A

4 5% BB M E & B IR
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SOUTHWEST SECURITIES

# M A (600660) 2024 4 445 Kk

% ) iE HF A RIE

L&
Mo hb
BR % : 200120
Jbx
Ho d
BR % : 100033

E )|

Hoak: K| FAEE X & W% 6001 5 K -F e ek kB 22 #

Wl 45 : 518038
TR

LT R AT KR 21 4L KB 10 &

AT T EIRRE 2 KH 355 BIRs L KE A E 8%

Woht: TR TR AW % 32 5 0% @i & SR 21 &

Wk %% . 400025

% & iE F A E E A
X 3 S A R % ). F M L E
HoF B, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g aE % 15642960315 15642960315 clw@swsc.com.cn
e KEME2T 18801732511 18801732511 yiliyu@swsc.com.cn
w45 T BRAKE 2R 18817337408 18817337408 tiw@swsc.com.cn
pER BRME R 13127920536 13127920536 wyyf@swsc.com.cn
L& ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
F2 8% 1A AhE 2 15026480118 15026480118 wxyang@swsc.com.cn
BR 3 g% 18223769969 18223769969 ors@swsc.com.cn
FE% HE % 15800507223 15800507223 ljlong@swsc.com.cn
£ Z HE %R 13524211935 13524211935 gongyy@swsc.com.cn
FFE AR 2 32 15905851569 15905851569 jyi@swsc.com.c
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
KR AE S BB 18601241803 18601241803  zhanglan@swsc.com.cn
N % KFEERT 15652285702 15652285702  yangwei@swsc.com.cn
o Bk A TR E B 15652026677 15652026677 yhang@swsc.com.cn
7k & SR EZE 15981953220 15981953220 zhxin@swsc.com.cn
F—3 BB E B 18040060359 18040060359 wyf@swsc.com.cn

4 5% BB M E & B IR
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Sram 7% H (600660) 2024 4 44k &t
IFE BB R 2 18500981866 18500981866 wangyuf@swsc.com
I ok 45 e % 13126590325 13126590325 mbz@swsc.com.cn
FR R JRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
£z % BB 2 15808001926 15808001926 gongzh@swsc.com.cn
IR’ 3 % g 13668255142 13668255142 yangju@swsc.com.cn
549 K AHAE 239 18208801355 18208801355 cyryf@swsc.com.cn
AR A AE 239 15602268757 15602268757 lzr@swsc.com.cn
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