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SOUTHWEST SECURITIES

B AR E S GRS, RERBENFTA

BRZE

o Ff: NS K 2022 4R, AFFAEIN 2811, FlH+19.1%, 1384 F)
B 47.6 1L, FIH+512%, 44 LG -EH4E0 TE, fedbag4408%
46.7 1L, Rl 65.7%, £A1F 34%, Flrb-1.9pp, ##1% 16.9%, Rt
+3.6pp. HF 22Q4 LI FIL 76.6 10T, FlHb+18.7%, 3RL+1.6%; 1344 £
H 8.5/ L, RFFH+55.3%, Ifrb-43.7%.

0 AEMEHRATE, 2RFTERRGRA: 2 FHNAEME 2686 748 (F
AWK, B+2.1%, 2HAFEHERLY-1%, NEAFHBHEE 1271
B FA, RH+7.3%, miTdk. AT LENE PR SHE KL BAL, N
8] FAEAR R MG b Ae s AR Y, T 4eE 5T, AT & FALH RIS
22 £ BN 8 R I EIKHA)E 45.7/3.51C T, B H+17.3%/+28.2%, & 3KALAE
A%, SugatFAack, NAELSFRE. BARS . RAER . L
FHramRENR, AT EEL PELERA,

© ASP #4&¥K, AFEHENIEDTHY K: 22 5038455 ASP 4 201.3
TR, BlH+11.5%, &HAe{E > Sk tb+6.2pp, # 50 ASP K., EAFEEH
RRALRBEAHT, BRAESOHDRERDAFHIBP. REHEH ASP 4
1500-2000 7T, %1% %R & HIZEE, & A HUD 34 b 69 AT44 MU I35 5538 90 35
ASP £ A4 A LG K, RERMNHE, RiL2] 25 F & B X R #H 3B A HUD 3
35 & Fo Ak 30%/25%, it T AL CAGR %Al A 62%/4%%., 424k FE,
MG & o 8] @I Aedl s o G k3G m, B apsh A 8] ASP #4242t

o BRAHHFHMNH LA, LB EFE: 2 FNNEAER T HILTHE
Ao v BREG N AS LA BoR, R H v 4] £-1.48/-0.65pp, L HkiZH R, LA
£ 36.1%, FlHb+0.2pp; & oh EAAAEH R, A8 AFIL kA 10.51CT
(214 4 -5.31L7), AHEBEAEAKTE, FHIR LR How, o 8% N IFE 4 F)
18 43,1127, F+36.8%, HRIAMEE M. A BM AN 25 & A Z W ae
A7 & b g4, it 23 0 8] BA A A5 A e 4t

o ZAFM B FEN Hits 3] 2023-2025 4 EPS %5174 1.96 T. 2.35 .
2.81 7L, EFEFFIERRS 155%0 £ 4K E, HHF “INT L,

0 RBdT: £HY KA N Ie; RAMARNAIE; &M Afl > b B E
F R BRI RN ; I FR 3R

AREEE 2022A 2023E 2024E 2025E
FLMAN (BF L) 28098.75 33650.78 39077.34 45403.50

Wk E 19.05% 19.76% 16.13% 16.19%
13 B FN 84 AE (B ) 4755.60 5103.32 6137.00 7333.87

Wk E 51.16% 7.31% 20.26% 19.50%
AP H EPS (L) 1.82 1.96 2.35 2.81
% ¥ I H%E ROE 16.40% 16.84% 8.93% 21.02%
PE 19 17 14 12
PB 3.06 2.93 2.74 2.55

HAEFRK: Wind, HhiE K

B HIERFTFRE KT S

SHTIR: FiEE

Pk iE5: S1250522040001
% 7% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

RAEAAN: Bazit

% 75 . 021-58351905

¥R 44 . faz@swsc.com.cn
RAA: BY

%, 3% : 01057758530
Wk 46 2 bzzyf@swsc.com.cn

GCREEEX

binh i J1IR300

19%
10%
0%
-9%
-19%

-28%
22/3 22/5 22/ 2219 22/11 23/1 23/3

B A(LRR) 26.10
B A BR(ITIR) 20.03
52 B W IR i8] () 30.4-44.09
BT AL ) 888.36
bl () 468.91
M) 10.40

1. @4 %35 (600660): 22 4 b 45 54
B, JCIUIAKE N EAE  (2023-01-19)

2. ¥R #H % (600660): Q3 b4Fik, 4
A B LR (2022-10-21)

3. A& H I (600660) : LA, &
B Fe G 3R Ak M4z (2022-09-01)

4. B3R 35(600660) : & 3RIALE HIBA K,
W, ) A e s B0 A
(2022-05-29)

AL TR B
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Sounwesr secunmes 7@ (600660) 2022 4 4 IR Kit

XL

BAX 1: w& THERSEREK, RRHH. HUD H B FJHM i > & bR, &
Ry 8] ASP H B3 Tt, 23124125 4 o A A 215/231/249 (T/FK);

Bk 2: & TA R LRy, N AEWIBLRTH & HERBRF, 23/24/25
S & B 143/154/165 8 7 F K

B 3: RMAHHEMAE LKRF AR FEM, N BAGRHES KL
Rk 4: BT BERE, SAMTHEKEFAZHET A,
AT A EARR, KANFM 8] 2023-2025 4§ 4 Ak AL N R A e Tk

k1. pLHRARLEFHE

¥E: BF A 2022 2023E 2024E 2025E

VN 25591 30706.8 35497.3
A H B ik 19.7% 20.0% 15.6%
£ A F 29.7% 30.5% 31.0%

BN 4537 5126.8 5793.3
FR R i 12.6% 13.0% 13.0%
S 26.6% 30.0% 30.0%

V@A 2,568.00 3081.6 3697.9
A8 45 b s 59.2% 20.0% 20.0%
ERGES 20.2% 20.0% 20.0%
PN 448.00 537.6 645.1
Ak S iR 31.0% 20.0% 20.0%
£ A F 72.1% 70.0% 70.0%

BN 28099.0 33651.1 39077.7
&t iR 19.0% 19.8% 16.1%
S 34.0% 35.4% 35.7%

41054.1
15.7%
31.5%
6546.4
13.0%
30.0%
4437.5
20.0%
20.0%

774.1
20.0%
70.0%

45403.9
16.2%
36.0%

KR Wind, B iER

iF 50 B I G 0 E & B RS
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SOUTHWEST SECURITIES #& 32 3 3% (600660) 2022 4F 4k &t

Fh‘%' M%’ﬂiiﬂd 5 &1a

RN 28098.75 33650.78| 39077.34 45403.50 | 4 #i 4752.80  5100.31 6133.39 7329.55
& A 18535.45 21754.62 25144.13| 29078.28 | T 1H L#Esk 2222.37| 145548 145548  1455.48
B b H A B Ao 225.34 269.87 313.39 364.12 M %% A -1011.34 168.25 390.77 681.05
R 1350.72  1514.29| 1641.25  1816.14 | 7 & BALHX -140.30 -19.00 -19.00 -19.00
EF 2R 2142.93| 3869.84 429851  4767.37 |ZEFEFEFTALE -325.05  -574.20  -543.91  -752.11
W % 5% R -1011.34 168.25 390.77 681.05 At 394.57 31.80 29.81 32.22
7~ BAABRE -140.30 -19.00 -19.00 -19.00 |2 E EHALARFM  5893.04 6162.65 744653 8727.18
FA AR -8.24 -8.24 -8.24 824 | HAXH -1132.03 0.00 0.00 0.00
NMANEE DA -2.03 -2.03 -2.03 -2.03| |# 4k -6523.98 -40.25| -103.30 -3.15
HA 2 A 0.00 0.00 0.00 0.00 |#FEHAALRER -7656.01 -40.25| -103.30 -3.15
2 Ak A 5661.37| 6082.64 7298.02 870527 |EHMEK 150.98  -176.53 0.00 0.00
EREZERA -82.27 -82.27 -82.27 -82.27 | K 1868.06 0.00 0.00 0.00
GRERE 5579.11  6000.37  7215.75  8623.00 MK AR 0.00 0.00 0.00 0.00
e 826.31 900.06| 1082.36  1293.45 @ X A+RAl -2609.74 -3679.88 -4025.65 -4851.90
& F) i 4752.80 5100.31 6133.39  7329.55 @it -645.18  -2400.80  -403.74  -671.48
VAL F AR -2.80 -3.00 -3.61 432 | BFEHNALRER  -1235.88  -6257.21  -4429.39 -5523.38
12 EENENAVEAE | 475560 5103.32  6137.00 7333.87 AL RAZHH -2087.46 -134.81 2913.85  3200.66
il 17019.66 16884.84 | 19798.69 22999.35 | KAEH
R AL A AR 5836.00  7109.27  8169.28  9514.60 | % E AR E 19.05%  19.76%  16.13%  16.19%
A5 5403.36| 6341.80 7329.89  8476.76 | & L AlEEKE 50.49% 7.44% 19.98%  19.28%
R AR F 1418.89 105.00 105.00 105.00 | | % #liH3EKkE 51.22% 7.31%  20.26%  19.50%
K BT 250.04 272.05 295.16 319.43 | EBIMDA ¥k % 448% 12.13% 18.66%  18.56%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B i ® I | 17579.38 16348.57 15117.77 | 13886.97 @£ A% 34.03%  35.35%  35.66%  35.96%
KA F A TE R I H 1400.35| 1224.12  1047.89 871.66 =% % 8.83% 16.50% 16.20%  16.00%
A ERHT & 1859.82  1819.34 1840.81  1760.97 | # Al % 16.91%  15.16%  15.70%  16.14%
a3 50767.50 50105.00 53704.50 57934.73 |ROE 16.40%  16.84%  18.93%  21.02%
PR IR 6076.53| 5900.00 5900.00  5900.00 |ROA 9.36%  10.18%  11.42%  12.65%
R AF Ao AR 5218.82 5957.55 6915.82  8024.56 |ROIC 16.93% | 21.94% 27.34%  33.61%
K 53 3007.00  3007.00 3007.00 3007.00 | EBITDA/4 & d& A 24.46%  22.90%  23.40%  23.88%
A4 it 7476.85 495255 5486.05  6129.88 |EiEES
% fx A3t 21779.20 19817.10| 21308.86 23061.45 | & # 4% 0.59 0.67 0.75 0.81
R AR 2609.74  2609.74 2609.74  2609.74| | B & ¥ AHEE 1.94 2.43 3.10 3.99
F A NAR 9700.75| 9700.75 9700.75  9700.75 | & K BK3k A4 E 5.86 5.84 5.78 5.78
G A E 16571.68 17995.12 20106.47 22588.44 | A Bt A4 % 3.79 3.70 3.68 3.68
35 & NARARE | 29003.01 30305.62 | 32416.96 34898.93 | HEASREFHAALLELEL | 103.71% — — —
VR FR G -14.71 -17.72 -21.33 -25.65 | F AL
BAERSEAT 28988.30 30287.90 32395.63 34873.28 @it RfrFE 42.90%  39.55%  39.68%  39.81%
At fe ARAAST | 50767.50 50105.00 53704.50 57934.73 | &G HIE AT 41.71%  44.95% | 41.80%  38.62%
A E 1.71 1.98 2.10 2.21
& 5 L f 1.40 157 166 175
EBITDA 6872.41| 7706.37 9144.27 10841.80 |M& Al X ATE 54.88%  72.11%  65.60%  66.16%
PE 18.68 17.41 14.48 1211 | &R ABAR
PB 3.06 2.93 2.74 255 |HRKE 1.82 1.96 2.35 2.81
PS 3.16 2.64 2.27 1.96|  HMRAFF - 11.11 11.61 12.42 13.37
EV/EBITDA 11.88 10.31 8.36 6.76 | |HHEBETAL 2.26 2.36 2.85 3.34
i8S 2.94% 4.14% 4.53% 5.46% | 4 B AL A 1.00 1.41 1.54 1.86

K AE & Wind, & iER

i 400 998 E LB 09 E B 5 34
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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
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 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 EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AR 6912 8RR TN FFRA, AN &) ik B2 8 69 /A M, 2 MR T B AT IR, RIS T R
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 %
H, BEERELQITRIEMEN PR

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
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 Ry, Ao AR & il R A A ARA,

i ol 838 IE UG 0 F & 5 B3R5
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SOUTHWEST SECURITIES

@B HE I (600660) 2022 F F 4 K

B & E R REE TS
L&
Hohb: EigTE AR AR RR AR 166 5 F B RS KR 20 4
¥R 4 . 200120
E1 73
Hohk: Jb TR XA ak KA 355 B FRe ok KJE A & 84
¥R 4% : 100033
3
Hoht: RY|FAaE KIKG Kl 6023 5 4] # KB 44
¥R % : 518040
K
Hohb: FRFTITIREAW 5% 32 5 8 @il R L3 K #
¥R 4 . 400025
% & iE F A E E A
X 3 A R % B F M L E
o BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B R A AE 237 15642960315 15642960315 clw@swsc.com.cn
R HEZE 17751018376 17751018376 wangxy@swsc.com.cn
BHF A& IR 18502146429 18502146429 XSy@swsc.com.cn
A AR AE 232 13127920536 13127920536 wyyf@swsc.com.cn
L& 74z HE % 18616243268 18616243268 cyryf@swsc.com.cn
K AR g 18957157330 18957157330 zymyf@swsc.com.cn
[% e fa AR 4238 17863111858 17863111858 cyyyf@swsc.com.cn
eSS4 g %5 18801732511 18801732511 yiliyu@swsc.com.cn
B E AR 23 13122900886 13122900886 tsz@swsc.com.cn
TR i e 13262983309 13262983309 bly@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K i HAE S B K 18601241803 18601241803  zhanglan@swsc.com.cn
A ) I B E 2R 18810922935 18810922935 dxsyf@swsc.com.cn
3 B SR ELH 15652285702 15652285702 yangwei@swsc.com.cn
3 F ik A AE 12 18 18800123955 18800123955 hgx@swsc.com.cn
I —3 e 18040060359 18040060359 wyf@swsc.com.cn
EIFH AKAE 238 18500981866 18500981866 wangyuf@swsc.com
&R HE %Y 13667084989 13667084989 cyh@swsc.com.cn
FRE JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
& HEZRE 17628609919 17628609919 YXy@SWSsc.com.cn
. 7K L4 AR 2239 13642639789 13642639789 2wf@swsc.com.cn
e % 44 A AhE 2 18208801355 18208801355 cyryf@swsc.com.cn
224 AKAE 25 15808001926 15808001926 gongzh@swsc.com.cn
TR g 15559989681 15559989681 dingfyf@swsc.com.cn
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