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SOUTHWEST SECURITIES

: B %7 ik A

Ql k4 fF &M, &8I IAT L

B EXR

o Ff: N KA 2023 F —F 3R, 23Q1 LA EIK 70.51C T, FH+7.7%, Rt
-6.3%; 1384 A1 9.212 7T, B H+5%, IR Eb+7%, £ % 33.2%, F-2.6pp,
7L +0.3pp, #AE 13%, Ft-0.3pp, #rb+1.8pp.

o FLAKEAE, NS MR, TE AR ¥R, 23Q1 B RAE4 = 607.2 7 44,
Bl LL-6.7%, ¥#£ib-17.8% (Fial) , KEWAR, 23A%E4 = 1950.6 7 44,
F) tb+1.3%, 3Rk -6.296(Marklines) . 23Q1 2\ &) JL 5t 4R % 1.242 7T, B He-11.7%,
WRANAEE 157475 L, BB RENIEZAELHR L. LAETHRELIET
RA A Bk em, H AR Bl LKA 0.891C T, bk B HLKAN 0.1512 7o
F ek Liton, 23Q1 #1055 B H+2.83%, &I T4k, AKIN8)HR
KR8 77 5%

o BRRYHAE, TEERHERA. RBHREOR, N 22 FAERBHEE
127.1 875 F K, R+7.3%, &3HT 505 % 33.5%, F+2.5pp. 43Tk
EHREFESGERRUALR, NERERTGER SRR ARYE, REFis
BT, AT EELTRI, SxFH T, NS ELFRE. BAR
e RAESR ., HAABANFTEHEFAL, W EABRZEFHT, N&T 6
B PHERS. BIXE 25 F T R G E 38%, FHEEHAF 166 7
7 -F AR, 22-25 F 5 43 KEHR 9.9%,

o ASPHEEK, AFHHRLEN TRV B, MEAFFRLG LR, Br%
893 o REA BN IR T, RBRAMIE. HUD 385 S fi > b bid 42
F, W T8 ASP &93E K., 22 50 S F I ASP A 201.3 TIFA, Rt
+11.5%, &= MAefE = Sk b +6.2pp, SFALECHRIE K, ARIE XAV E, Bk F] 25
F 3% B R34 HUD 3 355 % 245 %13k 30%/25%, 22-25 F 77 % HiAt CAGR
DA H) 62%149%, L5 A kA, AN 8] Bl AefiE S G IE e, 5 5 5] ASP
HFarAg,

o BAMM B5HFEB Fita ) 2023-2025 F EPS 4 A1 4 1.96 £, 2.35 7T,
2.81 7T, 5 PE A A 17, 14, 124%, FH5HAEBRS 15.5%0 £ 43 K
F, fHy CENT A

o AIeitT: AN Y KRR AMEG NG ; RAFHENRIE; & Hmii” SbeE
B B IRARG R s L Fk 3 Ak,

1 AR5 B 2022A 2023E 2024E 2025E
ZALEAN (TFL) 28098.75 33650.78 39077.34 45403.50

A 19.05% 19.76% 16.13% 16.19%
13 & BN B4 AE (B A ) 4755.60 5103.32 6137.00 7333.87

LA 51.16% 7.31% 20.26% 19.50%
5 EPS (L) 1.82 1.96 2.35 2.81
% % F Ik s % ROE 16.40% 16.84% 18.93% 21.02%
PE 19 17 14 12
PB 3.05 2.92 2.73 2.54

HAEFK: Wind, Bbif K

B R IERFEEET 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

32%
21%
11%
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-22%
22/4 22/6 22/8 22/10 22/12 23/2

‘

B A (ML) 26.10
A A BR(ILRE) 20.03
52 B M R M X 18] () 33.08-44.09
B A>T ) 886.01
B F (L) 468.91
M) 10.40

1. #¥E5 % (600660 : &M hefl* & &k
RA,AFHEZ M (2023-03-21)

2. AR H (600660) : 22 4 b4 55 A
), JCOLIE MR (2023-01-19)

3. i@ (600660): Q3 Lufmik, 4
A B (2022-10-21)

4. A (600660) : Wk LrsAR TN, &
oS8 RR ALK 304E (2022-09-01)

5. #@¥B 35 #5(600660) : 4 A E H I K,
W % Ae ALK B B4 A
(2022-05-29)
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: B & it A g .
coumnwesr secomies 3R IH (600660) 2023 5F —F 4R & 3F

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 -404.06 ~ -587.92  -558.36  -768.88
W % 5% R -1011.34 168.25 390.77 681.05 At 473.58 31.80 29.81 32.22
7~ BAABRE -140.30 -19.00 -19.00 -19.00 |2 E EHALARFM  5893.04 614892 7432.08 8710.41
FA AR -8.24 -8.24 -8.24 824 | HAXH -1132.03  -600.00  -600.00  -600.00
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 |#&FEHALAEFH -7656.01  -640.25  -703.30 -603.15
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 |4t -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  -748.53 2299.40  2583.89
il 17019.66 16271.12 | 18570.52 21154.41 @A KAReh
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| 6355.52 7358.06 ~ 8521.70 | Ak 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 AfaR I | 17579.38 16948.57 16317.77 | 15686.97 @£ 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% | 21.67%  26.32%  31.57%
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 % 3.76 3.65 3.63 3.63
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 1.94 2.03 2.11
% 5 o % 1.40 153 159 165
EBITDA 6872.41| 7706.37 9144.27 10841.80 |M& Al X ATE 54.88%  72.11%  65.60%  66.16%
PE 18.63 17.36 14.44 12.08| & ABAR
PB 3.05 2.92 2.73 254 |HRKE 1.82 1.96 2.35 2.81
PS 3.15 2.63 2.27 1.95|  HMRAEF - 11.11 11.61 12.42 13.37
EV/EBITDA 11.85 10.36 8.47 6.91 HHrEAL 2.26 2.36 2.85 3.34
i8S 2.95% 4.15% 4.54% 5.48% | 4 B AL A 1.00 1.41 1.54 1.86

K AE & Wind, & iER
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S B bk
S # A (600660) 2023 F —F & F

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

HEIERRDAR NS (ATERAR “RNE”) EATEIERALBEEEER 2 AENIERBZT FH LS T,

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, AEFZTAE, FBOHEM, ITHRE B RS T OEME L. AN s LR4a 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.

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
%, TEEATEEN B EHEIRE, TR, ANTRAHEERAREFRTH. ELAMEUNR KGR
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
H, 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,

KIBE R FTMRAA TG FIERTA, REPBEFET, (ETHMHFAAARFUAETH XK, 0L H, doil A
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

B3 (600660) 2023 F —F 4R KiE

B & E R REE TS
L5
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
BR %% : 200120
F1 o3
Hoak: AL T HIRX 2k KA 35 5 B IRddk XE A 8#
¥R %% : 100033
3
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 % B 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
+L# * 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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