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SOUTHWEST SECURITIES

Q3w TR, &AM BT RSt

B EXR

o Ff: NEAAH22F=FH, 220Q1-3 FIEI 204.41C T, FlH+19.2%; )3

4 F)18 3912 7T, Flr+50.3%; £4]% 34.5%, R t-6pp, #FF 19.1%,
Bl rb+4pp. £ 22Q3 A B K 75.41C 7, Flb+34.3%, FL+18.6%; V3
#4078 15.21¢ 7, Flr+83.8%, #R+0.5%; £F1% 34.9%, Rl -5.5pp,
te+2.3pp; A% 20.1%, FH+5.4pp, 3E-3.7pp.

CRACHBEBEAE, 2RNA BFEER: 2Q3FANRAE (FAMIL) 4
¥ 663.17 4, Fb+36.6%, 4K HE4HZR LA+, 2 5] I HAT L,
IR AE RS R, TN 8] Q3L LI E R B S, ARG EAAKT, R
Z# ek, LA B P @K AT . 22H1 £ B A 8] 5 ALE K4 A1E 22.3/2.2
L7, Fl+16.5%/+64.8%, ZA|HBKE, /N8 LR REHEE, K
M 8 71 H 4RIt

B A= LR E) ASPIHEK: RAEFRLKBAYT, S5y
R ER B AERIET . AP X BIIE ASP 4 1500-2000 T, BRAE%E F I
HEE, 22H1 FEAHFRRAERRSERCRIEY 25%, tE 25/30
SF T HAMAE CAGR # 61%. 37%. % s W-HUD. AR-HUD % &t &9 AT 45X 35 35
B8 9% ASP % ALEE A B3 K, 719t 25/304F 77 3% 4L CAGR % %1 47 58%.
35%., Ak AE, A S &Rl E S Gb3E e, a8 ASP #4425,

R Efe R AR N KT EERA: AERBITLIAEPESOELE
Wik By, 43k CRA A 80%. 2006 4 VA% /N3] FEAEAL 2 GOME 7 b Fer o A3

T sh i, AT SRAGRA, RB|ETE R, A3 2021 F7F &
iR 31%, Fl+3pp. A5 8 A KAk, pAlstiaFI . HMIr . £H
I e RT AR K, SEFdFAak, NS AELFRE. BARS.

MEFTRRYAL, KT EEAL—F RS, T 2025 F425F £ 38%,
S 4%k 166 A 5 -FA, 55 CAGR % 9.9%.

BARM EHRE RN Fit 5] 2022-2024 5 EPS 4 %14 1.98 ©.. 2.07 .
2.58 ., VAEAF)ERH 28.9%0 AWK R, K TN TR,

R BEVRRAE; SHEHENE; 2R EKRBAAIGRE; R
N ) VS P S E S N T

IR A 2021A 2022E 2023E 2024E
ZLEAN (FF L) 23603.06 28853.52 32820.02 37628.42
BRE 18.57% 22.24% 13.75% 14.65%

3 & N 84 A (B A L) 3146.17 5168.28 5400.62 6745.08
R E 20.97% 64.27% 4.50% 24.89%
AR E EPS (L) 1.21 1.98 2.07 2.58
# % I EE ROE 11.95% 17.57% 17.72% 20.68%
30 18 17 14

3.58 3.20 3.09 2.89

-12%

-21%

-30%

-38%

HAEFR: Wind, B iE R

B HIEFRFTFREETF S

SHTIR: FiEE

Pk iE5: S1250522040001
% 7% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

¥ 1% : 021-58351905
¥R 45 : faz@swsc.com.cn

A8 2t 48 R A

AR5

WFIR300
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4% |

21/10 21/12 2202 22/4 22/6

22/18 22/10

ET
B A (TAR) 26.10
WAl A BR(1LAR) 20.03
52 B M B X (L) 30.4-51.75
B E(fL ) 942.12
EF (L) 468.91
B R A () 10.40
B XFR

1. A@4BHH (600660): Ak Sk A2 F M, &
#3838 A K Hedz (2022-09-01)

2. ¥ 3 75 (600660) : 4 3 A E BB K,
W, 3 R sh 20 F A
(2022-05-29)
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: B & it A g .
coumnwesr secomics 3R IH (600660) 2022 5F = F 4R & F

Fh‘%' M%’ﬂiiﬂd 5 &1a

RN 23603.06 28853.52| 32820.02 37628.42 | ¥ #liA 3142.98 5163.04 5395.15  6738.25
& A 15129.05 18408.16 20581.98 | 23244.62 @ #71H H#Es 2128.61 137573 137573 1375.73
B b H A B Ao 204.63 250.15 284.54 32622 M %A 686.94  -366.16 746.99 803.47
R 1150.99 1298.41 1378.44  1505.14 | | # & ALK -18.98 -19.00 -19.00 -19.00
EF 2R 194418  3318.15| 3610.20 3950.98 4L EEEFALH 395.10  -641.94  -485.77  -621.49
W % 5% R 686.94  -366.16 746.99 803.47 |  H At -657.65 -34.55 -34.55 -34.55
&7 RAEBIR -18.98 -19.00 -19.00 -19.00 LZEEHALAKEFM | 5677.01 5477.12 697855  8242.41
L & 62.95 62.95 62.95 62.95 T AL 142.61 0.00 0.00 0.00
MM EEDRE -9.40 -9.40 -9.40 -9.40 | |H Ak -2005.29 ~ -188.49  -112.74  -219.04
Rt 2EHiE 0.00 0.00 0.00 0.00 BFEHALKSIM -1862.68) -188.49 -112.74 ) -219.04
2 Ak A 3762.03 6017.36  6290.43  7870.54 | |#Eifak -240.25 -25.55 0.00 0.00
EREZERA 56.81 56.81 56.81 56.81 | K -846.06 0.00 0.00 0.00
GRERE 3818.84| 6074.17 6347.24  7927.35 |MRALERIT 3578.96 0.00 0.00 0.00
Iy 4% 4% 675.86 911.13 952.09  1189.10 | X A ARAl -2609.74 -2498.69 -4340.17 -4600.58
& F) i 3142.98 5163.04 5395.15  6738.25 |tk 2068.91 -754.78  -690.74  -786.01
VBT F AR -3.19 -5.23 -5.47 -6.83| HF X EFHALREM  1951.82 -3279.02| -5030.91 -5386.59
12 ANV | 3146.17  5168.28  5400.62 | 6745.08 A& RZHH 5517.37  2009.61  1834.90  2636.77
il 14327.36  16336.97 | 18171.87 20808.64 | KAeH
52 A Fo AT 4749.83  6017.27  6851.11| 7795.09 |4 EMAMEKE 1857%  22.24%  13.75%  14.65%
A5 4327.05 527525 < 5903.84  6673.77| & LAIHMEKFE 15.17%  59.95% 454% 25.12%
N Rk 1278.87 103.92 103.92 103.92 | | #AlHEEKE 20.96%  64.27% 450%  24.89%
K BT 228.82 257.15 286.89 318.11 EBITDA 3%k % 11.78% 6.83%  19.73%  19.45%
e 0.00 0.00 0.00 0.00 FRAREAH
B iR I | 1647858 15315.93 14153.28| 12990.63 £ A% 35.90%  36.20%  37.29%  38.23%
T F A TE R EH 1390.03| 1221.47  1052.91 88434 =% % 16.02%  14.73%  17.48%  16.64%
A ERHT &~ 2004.35| 217355 226558 246243 |#% A% 13.32%  17.89%  16.44%  17.91%
a3 44784.89 | 46701.50 48789.39 52036.94 |ROE 11.95%  17.57%  17.72%  20.68%
48 ) 14 3 592555 ~ 5900.00 5900.00  5900.00 |ROA 7.02%  11.06%  11.06%  12.95%
R A Fo T 3998.25| 476150 5407.21  6094.27 |ROIC 16.29% | 21.54% 27.28%  34.21%
K 43k 1138.94  1138.94  1138.94  1138.94 | EBITDA/4 & dL A 27.87%  24.35% = 25.63%  26.71%
A4 it 7428.05 5512.29 5899.50  6322.33 |EiERES
% Ak A3t 18490.79 17312.74| 1834565 1945553 | & #F 4% 0.57 0.63 0.69 0.75
A 2609.74  2609.74| 2609.74  2609.74 & R 1.64 2.07 2.57 3.25
F A NAR 9700.75| 9700.75 9700.75  9700.75 | & K BK3k A4 E 5.87 6.05 5.85 5.86
G AN E 1442583 17095.41 18155.86 20300.36 @ A ft A4+ % 3.93 3.80 3.65 3.67
15 ENARARE | 26306.02 29405.91| 30466.35 32610.86 | HEASREFPAALLELEL | 104.79% — — —
VBT F -11.91 -17.15 -22.62 22045 FARLH
BAERSEAT 26294.10 29388.76 30443.74 32581.41 @t~ RfrE 41.29%  37.07%  37.60%  37.39%
Afrf AN ASTT | 44784.89| 46701.50 48789.39 52036.94 | W & H/IE AT 44.69%  47.58%  44.90% = 42.34%
A E 1.68 2.06 2.15 2.28
& 5 Hf 138 167 174 185
EBITDA 6577.58  7026.93  8413.15 10049.74  |RZA I ATFE 82.95%  48.35%  80.36%  68.21%
PE 29.94 18.23 17.44 13.97| & ABAR
PB 3.58 3.20 3.09 2.89 | |HRIKH 1.21 1.98 2.07 2.58
PS 3.99 3.27 2.87 250 | HMRAET~ 10.08 11.27 11.67 12.50
EV/EBITDA 13.41 12.00 9.79 791 | HraEise 2.18 2.10 2.67 3.16
S 2.77% 2.65% 4.61% 4.88% | | &AL RLA 1.00 0.96 1.66 1.76

K E & Wind, & iER
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~ T A (600660) 2022 4 = F & F

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

B A 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 EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B 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

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.

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B F A, A 8] FAR G e Hib 5Tk A ALY ALA

i ol 838 IE UG 0 F & 5 B3R5



S B G A
- SR ARSI (600660) 2022 F = FHLAIF

B & ERTF LR TS

Lti&
Wit: LAETHANREEFAR K 166 5 F B A% KJE 20 #
Wl %% : 200120

E |73

sk LR TERE LG AHA B FTERLL KE AR 8H
%% . 100033

E )|

Hoht: FHTiaW RiRd kil 6023 F4)& KJE 4%

Wl % ;518040

TR

Hoht: TRFILRELD I 32 5 K &l A L3

Wl %% . 400025

% & iE F A E F A
X 3 A B4 B F M L E
ok BT, B LY 021-68415309 18621310081 jsf@swsc.com.cn
X BRANE %R 15642960315 15642960315 clw@swsc.com.cn
IWF mARME R 17751018376 17751018376 wangxy@swsc.com.cn
By A AE 12 18 18502146429 18502146429 XSy@swsc.com.cn
Lt % 5 F R 4E 2 13263312271 13263312271 gylyf@swsc.com.cn
E T AR e 13127920536 13127920536 wyyf@swsc.com.cn
A F e g2 18616243268 18616243268 cyryf@swsc.com.cn
[% e fa B AE 4238 17863111858 17863111858 cyyyf@swsc.com.cn
kI A AR %R 18957157330 18957157330 zymyf@swsc.com.cn
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
7K R HAE G B K 18601241803 18601241803  zhanglan@swsc.com.cn
= AL 3 BRME LR 18810922935 18810922935 dxsyf@swsc.com.cn
o F—3 WEZHE 18040060359 18040060359 wyf@swsc.com.cn
EFH A& IR 18500981866 18500981866 wangyuf@swsc.com
&R HE %Y 13667084989 13667084989 cyh@swsc.com.cn
AL JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
= AR %R 17628609919 17628609919 yxy@swsc.com.cn
. Tk 45 HE%E 13642639789 13642639789 2wf@swsc.com.cn
IR % 449 A8 AEE 2 18208801355 18208801355 cyryf@swsc.com.cn
£ AR 2 5 15808001926 15808001926 gongzh@swsc.com.cn
% & 24 B 18500709330 18500709330 chl@swsc.com.cn
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