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SOUTHWEST SECURITIES
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3 B AL

B EXR

T N5 KA 2022 5 T, T A SRR L) E4 A A 47.2-50.312 T,
5 F 5 R4 bE An 15.7-18.9 12T, REEL3E A0 50%-60%, 5 M ik )z #
FAVEAR 46.1-49.2 e T, HLEFRMAAL, Ae 17.9-21.1 1T, BFlHLIE e
64%-75%, 4 FAH.

ERNSHERAHE, 2RAA AR 2 FEARNF4Z 2356.3 77 4%
CPAMPLR), FlHb+9.5%, 23R AFEHZR L-1%, 4 3) k5 ki3 miT
A, FHb, T EAAEY R, NS AFILL SRS, AREE
A K . 22H1 £ H 4 8] 52 I8 K4 F)0E 22.3/2.24C 74, F b +16.5%/+64.8%,
BAVRRRE, NS LHIRE A TREIER, A& H 4R,

F AL G LRA N ) ASPEK: AAEFRNLARAEYT, AR50
B AR EREBAFHIBT . RBERMNE GG 2HRAERHBLL, &)
HRALESD Z A b E, RFEILIH ASP £ 1500-2000 T, HKAELRE
HIBBME, T E] 25/30 FRFBHIBETHAKL CAGR 4 61%. 37%. %%
W-HUD. AR-HUD % &9 AT 445 R 3% 364 258k 38 ASP S aL42 A B3gK, M
it 25/30 47T HHAE CAGR % A1 4 58%. 35%. 4 KA, FMita 8] &Mhefh
7 b b3 Ae ) dEh N &) ASP H St

HEEf R ARG B 2RT ERRA: AFHBTLENETESOERE
Bk By, A CR4 A2 80%. 2006 4 VA /8] FAEAL 2 694 B sk he AR A,

R EiES T, AT R TRI, RFHTZ 0E, N5 20215 F &
35 31%, FlH+3pp. 58] 225 8 A KA /A4, HRxtdgF T . M,
E2E I e mBF AT YK, SedxFFm, NaALFRE, B
A FHEFTREFRL, Fot 2357 & FA 2t —FRA, NMEATLA
KRG RE 7T 3% o

B AN HZ TN Mt ) 2022-2024 F EPS A1 4 1.93 L. 212 <.
2.64 7L, EFEFFIEFRS 20.8%8 R AMKE, FH “INT T,

RIERT: ZFTHAE: 2RRY KRR R RAFRDRE: &
M Ao 4B =SB B F R B0 R s ICFE R FNE

FARE B 2021A 2022E 2023E 2024E
FALMAN (BF L) 23603.06 28255.16 32142.28 37180.55

Wk E 18.57% 19.71% 13.76% 15.67%
12 & HN 84 A1E (B ) 3146.17 5033.25 5534.16 6887.07

HKE 20.97% 59.98% 9.95% 24.45%
AP H EPS (L) 1.21 1.93 2.12 2.64
% % F I H%E ROE 11.95% 17.19% 18.09% 21.03%
PE 31 19 17 14
PB 3.66 329 3.15 2.94

HKAEFRF: Wind, HEiE K

B HIEFRFRL T

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

L

22/3  22/5 22/7 22/9 22/)11 23/1

5%

4%

-12%

-20%

-28%

-36%
22/1

B A (ML) 26.10
A A BR(ILRE) 20.03
52 B M R M X 18] () 30.4-50.1
B A>T ) 973.96
B F (L) 468.91
M) 10.40

1. #3355 (600660): Q3 L4k, 4
AL B#H Lt (2022-10-21)

2. @3 H % (600660): LLEARTAH, &
B F S35 38 A Sk H4E (2022-09-01)

3. F@4E 3 3% (600660) : 4 3K A% HIBA K,
W 3 A7 e AL s 2 A
(2022-05-29)
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SOUTHWEST SECURITIES *‘% ﬁﬁ}% (600660) 2022 # jk gﬁ iﬁ% 'é‘ i;,F

XL

Bk 1: %8 THANKSE K, REHAH, HUD B FHMH il > S R4,
Ko 8] ASP & 4R FF, 22/23/24 F 4 A1 A 191/203/217 (/F K )

BAR 2: & TARAAFLERY, NEAERBLERT H & A FERERA, 22/123/24
F 5 A1 & e 33.2%/35.7%/37.7%;

Bi% 3: B, S REEH., RHAHESEENRERETHNBEZLEMR, NIRRT
W&

Bk 4: ST 2EKE, SAMTHRUELEZRT AR,
AT BARE, AT N ) 2022-2024 F 5 S N R A A T A

& 1: pLHEARLAE

¥45: §H AL AVZAVN 2022E 2023E 2024E

NI IN 21380 25587.6 28957.2
R €] ik 19.2% 19.7% 13.2%
ERIES 118.46 133.77 142.82
RN 4029 4834.8 5560.0
R €] e 15.4% 20.0% 15.0%
ERAES 36.2% 36.5% 37.5%

NI ON -3761 -4513.2 -5190.2

ST ]

g -13.1% 20.0% 15.0%

W 1,613.00 1935.6 2322.7
EFUER-& % 8 g 5.2% 20.0% 20.0%
ERAES 12.9% 13.0% 14.0%
NI ON 342.00 410.4 4925
A % g 29.1% 20.0% 20.0%
EFAE 74.0% 70.0% 70.0%

NI ON 23603.0 28255.2 32142.3
&t g4 18.6% 19.7% 13.8%
ERIES 35.9% 36.0% 37.4%

33384.4

15.3%
153.67
6282.8
13.0%
38.0%
-5864.9
13.0%
2787.3
20.0%
15.0%
591.0
20.0%
70.0%
37180.5
15.7%
38.3%

KR Wind, B iER
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soumer e AR A (600660) 2022 4F i B B4 At

Fh‘%' M%’ﬂiiﬂd 5 &1a

RN 23603.06 28255.16 | 32142.28 37180.55 | ¥ #iA 3142.98  5028.15 5528.56 6880.09
& A 15129.05 18070.58 20121.04| 2294445 @ #718 H#Es 2128.61 137573 137573 1375.73
B b H A B Ao 204.63 244.96 278.66 32234 MH %A 686.94  -508.59 482.13 557.71
R 1150.99 | 1271.48| 1349.98  1487.22 |~ mALIIX -18.98 -19.00 -19.00 -19.00
EF 2R 194418  3390.62 3535.65 3903.96 4L EEFEFALHN 395.10  -559.94  -482.90  -650.27
W % 5% R 686.94  -508.59 482.13 557.71|  H At -657.65 -34.55 -34.55 -34.55
7~ BAABRE -18.98 -19.00 -19.00 -19.00 |2 E EFHALARF|  5677.01 5281.80 6849.97  8109.71
L & 62.95 62.95 62.95 62.95 T AL 142.61 0.00 0.00 0.00
NMANEE DA -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 1 -219.04
2 Ak A 3762.03 5858.66  6447.37  8037.42 |FEMfEH -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| 591547 6504.18  8094.23 | AL AR 3578.96 0.00 0.00 0.00
P 43 AL 675.86 887.32 975.63  1214.13 | XA+ A -2609.74 -2498.69 -4226.78 -4714.34
& F) i 3142.98| 5028.15 552856  6880.09 |1t 2068.91 -612.35  -425.88  -540.25
VAL F AR -3.19 -5.10 -5.60 -6.97| BFFXEFHALAREM  1951.82 -3136.59| -4652.66 -5254.59
2 ANV | 3146.17  5033.25 5534.16| 6887.07 A& RZHH 5517.37  1956.72  2084.56  2636.08
il 14327.36  16284.08| 18368.64 21004.72 @A KAReh
B2 A Fo FAT 4749.83  5893.16| 6709.07  7701.95 @ HEMAEKFE 18.57% |  19.71% 13.76%  15.67%
A5 4327.05 5177.63 577055  6586.98| &k AHEMEKFE 15.17%  55.73%  10.05%  24.66%
R AR F 1278.87 103.92 103.92 103.92 | | #AlHEKE 20.96%  59.98% 9.95%  24.45%
K BT 228.82 257.15 286.89 318.11 EBITDA 3%k % 11.78% 2.25%  23.48%  20.06%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
B iR I | 1647858 15315.93 14153.28| 12990.63 £ A% 35.90%  36.05%  37.40%  38.29%
KA F A TE R I H 1390.03| 1221.47  1052.91 88434 =% % 16.02%  14.70%  16.70%  16.00%
A ERHT & 2004.35| 217355 226558 246243 |# A% 13.32%  17.80%  17.20%  18.50%
a3 44784.89 | 46426.89 48710.84 52053.08 |ROE 11.95%  17.19%  18.09%  21.03%
PR IR 5925.55| 5900.00 5900.00  5900.00 |ROA 7.02%  10.83%  11.35%  13.22%
AT Ao FACEH T 3998.25  4673.18 5286.93  6016.11 |ROIC 16.29% | 20.45% 27.04%  34.09%
K 53 1138.94  1138.94  1138.94  1138.94 | EBITDA/4 & d& A 27.87%  23.80%  25.84%  26.82%
A4 it 7428.05  5460.90 5829.32  6276.63 |EiEREA
% fx A3t 18490.79  17173.02| 1815520 19331.68 | & 4% 0.57 0.62 0.68 0.74
R AR 2609.74  2609.74 2609.74  2609.74| | B & ¥ AHEE 1.64 2.03 2.52 3.21
F A NAR 9700.75| 9700.75 9700.75  9700.75 | & K BK3k A4 E 5.87 5.99 5.85 5.88
G A E 1442583 16960.38  18267.76 20440.50 @ A Bt A4 FE 3.93 3.76 3.64 3.68
1A ENARARE | 26306.02 29270.88| 30578.26 32750.99 | HEASREFHPAALLELEL | 104.79% — — —
VR FR G -11.91 -17.01 -22.61 -29.59 | F AL
BAERSEAT 26294.10 29253.87  30555.64 32721.40 @t~ RfrE 41.29%  36.99%  37.27%  37.14%
At fe ARAST | 44784.89| 46426.89 48710.84 52053.08 | &G HIE 4w 44.69%  47.97% | 4537%  42.61%
A E 1.68 2.06 2.17 2.30
& 5 L f 138 167 177 187
EBITDA 6577.58  6725.80 8305.24  9970.86 | XAl IATFE 82.95%  49.64%  76.38%  68.45%
PE 30.62 19.14 17.41 13.99| | #H M ABAR
PB 3.66 3.29 3.15 294 | HRKH 1.21 1.93 2.12 2.64
PS 4.08 3.41 3.00 259 | HBMRAEFR~ 10.08 11.22 11.72 12.55
EV/EBITDA 13.73 12.86 10.15 8.16 |HMBEAL 2.18 2.02 2.62 311
i8S 2.71% 2.59% 4.39% 4.89% | | &AL RLA 1.00 0.96 1.62 1.81

K AE & Wind, & iER
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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
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

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: 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,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
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 BB EIRE, ETREH, AN TRAHEES KREMRTH. ELAMENR KGR
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

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,

RIBE R FTMARA T HIEFTAH, REPBEET, (ETHMHFAAARFUAETH XK, L8R E A, kil F
MEAE AN “HEIit R, ARG ARERMEETAEREG A, # T8 8, KERRPIERF L LARE
BME Ry, Ao AR & il 5 A A A

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

@M (600660) 2022 4 Wb 5 H & KiF

B & i R RLSE s
L&
Hohb: b TE A AR R KR 166 5 P B AR KR 20 4
bR %% : 200120
E 173
Hohb: LW T EHIKEAaR KB 355 B iRd b KE A E 8
B[ %% : 100033
3
Hihb: EHTAAE XEH KE 6023 5 4] Z KJE 44
R %% : 518040
E 3
Hoht: TRFITALRXED 5% 325 8 HiE R L3 KB
¥R 4 . 400025
% & iE F A E H A
X YA R4 B L F M LIE
FEE B, HEER 021-68415309 18621310081 jst@swsc.com.cn
B SR E B 15642960315 15642960315 clw@swsc.com.cn
IF BB E %R 17751018376 17751018376 wangxy@swsc.com.cn
BT AN E 232 18502146429 18502146429 XSy@swsc.com.cn
L& N HErE 13127920536 13127920536 wyyf@swsc.com.cn
ATz AHAE 238 18616243268 18616243268 cyryf@swsc.com.cn
[% ' Fa AHAE 23 17863111858 17863111858 cyyyf@swsc.com.cn
KA A 23 18957157330 18957157330 zymyf@swsc.com.cn
Egcd 4K %38 18801732511 18801732511 yiliyu@swsc.com.cn
=4 HEER 18601139362 18601139362 yily@swsc.com.cn
7KK HAEE R % 18601241803 18601241803  zhanglan@swsc.com.cn
T —3t A 2 18040060359 18040060359 wyf@swsc.com.cn
Fl -3 AN SR ELHE 18810922935 18810922935 dxsyf@swsc.com.cn
3 F e AR 238 18800123955 18800123955 hgx@swsc.com.cn
EIFH %R 18500981866 18500981866 wangyuf@swsc.com
R IER HMEZHE 13667084989 13667084989 cyhn@swsc.com.cn
#5 B8R JTREE RITA 18825189744 18825189744  zhengyan@swsc.com.cn
# = Kz 17628609919 17628609919 yxy@swsc.com.cn
. K L4 AHAE 23 13642639789 13642639789 zwf@swsc.com.cn
IR k49 K A& 23R 18208801355 18208801355 cyryf@swsc.com.cn
£z 4 HHAE 2 15808001926 15808001926 gongzh@swsc.com.cn
TR HEr 15559989681 15559989681 dingfyf@swsc.com.cn
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