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SOUTHWEST SECURITIES

Q3EAEREEE, FRARRKIE

B EXR

o FH: NFAMH 2023 F=F4, 23Q1-3 %A T Ik 238.312 L, Fl+16.6%;
)34 4 A0 41310, FHb+5.8%, £.4] % 34.9%, Flrt+0.4pp, 4 1% 17.3%,
Bl -1.8pp. P 23Q3 £ AME Ik 8812, FlH+16.7%, ¥Fi+10.2%; V34
AAE 12.9 10, FlH-15.1%, 3RH-32.9%; £41% 36.3%, F)+1.4pp,

I +13pp, #A1E 14.7%, Fl-5.4pp, 3FH-9.4pp.

o AREFTHEDE, NCAMENEH A, 23Q01-3 B NAE =454

A

2107.5 7 #%A= 2106.9 7 4, RLHoAB3EK 7.3%/8.2% (FAath), A4 E4H
¥ 6280 7 44, RElb+7.7% (Marklines), Z7#:k@m4F, NaERH LKA ER

Bh KNG, BEHFATE, Lidm, THRT. B AERIEEA,
MB G EH T, 23Q3 NS ILiEH%k 2.6, FFRHLCEIE 5.5/,
b F e 8110, KaR-mAlEKF,

L1 B

Fl

o FHAefE o bR, ASP #H&M K, MAAEFRANRE, AR
B AR R BN EFIR T, RARHIE . HUD 3385 & el Sb ki 425,
W TN E) ASP 938K, 22 S5 ASP H 2013 TIFA, Rkt
+11.5%, 23H1 &= MAedl = s d b B b 425t 10.1pp, 484k 3g K, ARYE &AN

M RIL P 25 & B X B FHIEF HUD 3355 1% £ 5 5% 30%/25%, 23-

F LB CAGR 571 A 62%/49%, A &% At LAk T 5 % .
F o B @ WA AR S & YeIE Am, K B 8] ASP ¥ 4RIt .

o AFMLEENE, TEREBERA., AFTLENETESGELLEMAS,

oA,

25
[

S

8] FAEAR E MG b Ae s AR Y, T 4aE 5T, AT & FALH RIS
RBHFTE R, N8 22FAEMIBME 127187 F K, RL+7.3%, 4%
TG ER A 33.5%, Flb+2.5pp. ST FAAk, NS ALFRE. BAA
A\ RAES, FHEABENFTRLEAR, At EARKEFEHT, TEER

25 LRIt

o ZAHMMEHE RN, Fitn 3] 23-25F EPS 4 514 2.08/2.27/2.86 T, 5

PE %A1 % 19/17/14 4%, 254 4):d CAGR % 16.2%, %+ “EN” 14K,
0 RIeRT: 2HRATATMMG RS RAFRNRIE: LR RS,

FARIF B 2022A 2023E 2024E 2025E
FALMAN (BF L) 28098.75 33650.78 39077.34 45403.50

Wk E 19.05% 19.76% 16.13% 16.19%
12 & HN 84 A1E (B ) 4755.60 5417.22 5928.33 7457.66

Wk E 51.16% 13.91% 9.43% 25.80%
AP H EPS (L) 1.82 2.08 2.27 2.86
% % F I H%E ROE 16.40% 17.69% 18.37% 21.28%
PE 21 19 17 14
PB 3.50 3.32 3.15 2.90

HKAEFRF: Wind, HEiE K

B HIEFRFRL T

SHTIR: FiEE

Pk iE5: S1250522040001
% 7% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

KEAN: Gt
% 75 . 021-58351905
¥R 44 . faz@swsc.com.cn

GREE S
O

JER300
9%

1%
-T%
-15%

-23%

s

-31%
22/10 22/12  23/2

23/4  23/6 23/8 23/1C

B AR (fTAR) 26.10
B A BR(LER) 20.03
52 B M B X ] (L) 32.28-39.45
B E(fL ) 1,016.50
B E (L) 565.30
BB AT () 11.53

A XFR

1. @33 3% (600660) : Q2 N4 #=hk, L
Sk S AR (2023-08-21)

2. #&*R 3 (600660) : QL W4/ 4-Fi,
H 4 s ATk (2023-05-03)

3. #@3 5% (600660) : &M Aaft > 5 bt
#A,AFWEEMFI (2023-03-21)

4. 7@ 33 (600660): 22 F k44
#, ULtk g RAE (2023-01-19)

5. @73 (600660): Q3 L7k, 4
A B FLEIEE (2022-10-21)

AL TR B



: & & ik A . ‘
coumnwesr secomies 3R IH (600660) 2023 5F = F 4R & F

Fh‘%' M%’ﬂiiﬂd 5 &1a

RN 28098.75 33650.78| 39077.34 45403.50 | 4 #i 4752.80  5414.03 5924.84 7453.27
& A 18535.45 22061.96 25260.00 29078.28 | #71H Lk 2222.37| 145548 145548  1455.48
B b H A B Ao 225.34 269.87 313.39 364.12 M %% A -1011.34  -508.16 520.26 535.50
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  -556.11  -578.00  -781.05
W % 5% R -1011.34  -508.16 520.26 535.50 | | At 473.58 31.80 29.81 32.22
7~ BAABRE -140.30 -19.00 -19.00 -19.00 |2 E EHALARFM  5893.04 5818.04 7333.38 8676.41
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 ~ 6451.72 7052.67  8850.82 |#Edifaik 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  6369.45 6970.40  8768.56 @M ALARIT 0.00 0.00 0.00 0.00
P 43 AL 826.31 955.42| 104556  1315.28 @ X A+ AA -2609.74 -3679.88 -4273.27 -4686.92
& F) i 4752.80  5414.03 5924.84| 745327 @HAib -645.18 -1724.39  -533.22  -525.92
VAL F AR -2.80 -3.19 -3.49 -439| | BFFEHALRER  -1235.88 -5580.80 -4806.49 -5212.85
12 EENENAVEANE | 475560 5417.22 592833 7457.66 A& ARZHH -2087.46  -403.01  1823.59  2860.41
iy 17019.66 16616.65 18440.24 21300.66 @A KAEH
R A Fer AT R 5836.00 711350 8170.84  9514.60 | EAAMEKE 19.05%  19.76%  16.13%  16.19%
A5 5403.36 | 6446.42 7392.33  8521.70 | & kAlEEKE 50.49%  13.96% 9.31%  25.50%
R AR F 1418.89 105.00 105.00 105.00 | | % #liH3EKkE 51.22%  13.91% 9.43%  25.80%
K BT 250.04 272.05 295.16 319.43 | EBIMDA ¥k % 4.48% 7.66%  22.02%  20.09%
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%  34.44%  35.36%  35.96%
KA F A TE R I H 1400.35| 1224.12  1047.89 871.66 =% % 8.83%  14.49%  1653%  15.68%
A ERHT & 1859.82  1819.34 1840.81  1760.97 | # Al % 16.91%  16.09%  15.16%  16.42%
a3 50767.50 50545.66 53610.04 58080.98 |ROE 16.40%  17.69%  18.37%  21.28%
PR IR 6076.53| 5900.00 5900.00  5900.00 |ROA 9.36%  10.71%  11.05%  12.83%
R A Fe FUCEK IR 5218.82 6034.94 6945.13  8024.56 |ROIC 16.93% | 20.61%  25.95%  31.58%
K 53 3007.00  3007.00 3007.00 3007.00 | EBITDA/4 & d& A 24.46%  21.99%  23.10% = 23.88%
A4 it 7476.85 ~ 5002.10 5504.73  6129.88 |EiE#EA
% fx A3t 21779.20  19944.04| 21356.86 23061.45 | & % R4EE 0.59 0.66 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 18309.02 19964.08 22734.82 @A WA FE 3.76 3.67 3.61 3.62
13 AHNRARE | 29003.01 30619.52 3227458 35045.32 | HEARREGHKAALIZLEL | 103.71% — — —
VR FR G -14.71 -17.90 -21.39 -25.78 | | F AL
BAERSEAT 28988.30 30601.62 32253.19 35019.54 | it~ RfxFE 42.90%  39.46%  39.84%  39.71%
At feARAAST | 50767.50 50545.66 8 53610.04 58080.98 | & #-1E G Ay 41.71%  44.66% | 41.71%  38.62%
A E 1.71 1.95 2.02 2.12
% 5 o % 1.40 154 158 166
EBITDA 6872.41  7399.03 9028.40 10841.80 |M&AlIATHE 54.88%  67.93%  72.08%  62.85%
PE 21.37 18.76 17.15 13.63| | HF L ABAR
PB 3.50 3.32 3.15 290 HRME 1.82 2.08 2.27 2.86
PS 3.62 3.02 2.60 224 BRAEFRE 11.11 11.73 12.37 13.43
EV/EBITDA 13.75 12.51 10.04 8.10 |HHrEAL 2.26 2.23 2.81 3.32
i8S 2.57% 3.62% 4.20% 4.61% | | &AL RLA 1.00 1.41 1.64 1.80

K AE & Wind, & iER

W4t R E G 09 E 2 5 IR



S B bk
S # A (600660) 2023 4 = 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

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 EAREREZ AR EPHOAERMAENEF . AN RABENMTRASFHH IS TR I 692 8] T & AT 8998
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
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFREMEG RHRAE,

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,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BHE R, Ao AR & Hil 5 A A A

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

IR H 3 (600660) 2023 F = F i &It

% d i AT LR TS

tiE
Wht: EETHANRXEEE 21 e KE 10 %
# 2% . 200120

K

Hodhb: Ao T EIR X AR KA 355 B IRd ok KB A E 8 #%

Wl %% : 100033

E Y

ik K FAEE X E W% 6001 5 K-Feak kB 22 4

¥R 4% . 518038

R

Hhb: FREFILILRER AW % 32 5 % @il kB30 k4 21 #

Wk %% . 400025

% & iE F A E H A
X 3% S A B ) F M R A
ok B, HEREYR 021-68415309 18621310081 jsf@swsc.com.cn
B E L A% 15642960315 15642960315 clw@swsc.com.cn
B E A 232 13122900886 13122900886 tsz@swsc.com.cn
7 AR 23R 18502146429 18502146429 XSy@swsc.com.cn
K F4e A AE 3P 18616243268 18616243268 cyryf@swsc.com.cn
E YD A AE 232 13127920536 13127920536 wyyf@swsc.com.cn
] KIAE AAE 21T 18957157330 18957157330 zymyf@swsc.com.cn
% [% e fa B AE 4238 17863111858 17863111858 cyyyf@swsc.com.cn
242 g 2 18801732511 18801732511 yiliyu@swsc.com.cn
TR AR 2T 13262983309 13262983309 bly@swsc.com.cn
527 AR AE 25 18062608256 18062608256 Isyu@swsc.com.cn
B 45 T HEZR 18817337408 18817337408 tiw@swsc.com.cn
[ %2 GE 17275202601 17275202601 kyu@swsc.com.cn
32 8% ' A& IR 15026480118 15026480118 wxyang@swsc.com.cn
= HEER 18601139362 18601139362 yily@swsc.com.cn
K K AR B B 18601241803 18601241803  zhanglan@swsc.com.cn
o M % BB E 2R 15652285702 15652285702 yangwei@swsc.com.cn
Ao ¥ —3F A AE 239 18040060359 18040060359 wyf@swsc.com.cn
Bk AT SHAE 2 39 15652026677 15652026677 yhang@swsc.com.cn
3 F ok AKAE 25 18800123955 18800123955 hgx@swsc.com.cn
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SOUTHWEST SECURITIES

IR H 3 (600660) 2023 F = F i &It

EIFH AKAE 2 3E 18500981866 18500981866 wangyuf@swsc.com

b2 S HEZH 18610741553 18610741553 Imtyf@swsc.com.cn

ok 4% A 238 13126590325 13126590325 mbz@swsc.com.cn

# B2 TRAE R 18825189744 18825189744  zhengyan@swsc.com.cn

K A AR 239 17628609919 17628609919 yxy@swsc.com.cn

£ A AEE 2 15808001926 15808001926 gongzh@swsc.com.cn
IR 3 TR AR 4238 15559989681 15559989681 dingfyf@swsc.com.cn

K L HE% 13642639789 13642639789 2wf@swsc.com.cn

T %k AE % 13266723634 13266723634 chzlyf@swsc.com.cn

[ 45 4R A 2 18208801355 18208801355 cyryf@swsc.com.cn

i ol 838 IE UG 0 F & 5 B3R5



