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SOUTHWEST SECURITIES

Q4 L4y Tk, LA RIFERSA

B EXR

T4 NG KA 2023 F4R, &F R 3316112, FlH+18%; V3H 4 A
iH 56.291C 7T, FlF+18.37%, £4]% 35.3%%, F t+1.36pp, 4+ % 16.98%,
]t +0.08pp. £+ 23Q4 5280k 93.3512 L, Flrb+21.89%, *#+b+6.15%:;
)3 54 F)iE 1512 7, F e+75.9%, 3R b+16.56%; £ )% 36.54%, [ tb+3.69pp,
I +0.23pp, % # % 16.09%, F]Hb+4.94pp, FREL+1.41pp.

HEHFATE, LHEFEHK, 202358 AL Z49 %) H 3016.1 4= 3009.4
774, B A3 K 11.6%A7 12% (4 Ath), A SIER &R AE R IR KNS,
B mirik. L@, 2023 Fn 5 A0 55k EF R A3 K 20.38%, #
FalR LA S (234 3.691C T, 224 10.45127T) . F2 8 FYSAM # = WAL
K4 (234 1.471L 7, 22 4F 1.0612 L) #9%5°f, 23 4 F1i4.% 3R £ +39.98%,
N 8] g b B R AR B

B AR R bR, ASP &K, MAEAERFRNLIGKE, B850
A REARE R EAF WIS P, R A, HUD 3355 S mfd > o 5k 2R,
Wl T 8] ASP 893K, 23 FoEAE HIE ASP A 213.24 LIFK, Rl
+5.94%, &M Ae{iF S b iR A 9.54pp, 4k 4rbkikigK, AE L ALE R
WA HBF BN T 9T K. FokA, AN BT G, Wi
o 8] ASP #4231 4,

RS K, THERERA, AHITLENE T EZHOGEKBIKE, N
B EAEALR WS AR AR TR FBEF . AR TE 02, 35 2354
% B4 E 14016 B 7B A, FlH+10.24%, 43T %0 580t N8 it
R 2455 T AL 81231, HEEy kTR, 54T, N AELSFR
B BAES . mAIER. ARBNFIREGAL, Mt MR RHT,
b AR SR

BAIFM HRFTE N T 8] 24-26 F EPS 9414 2.332.80/3.41 ¢,
PE 4 %1% 19/16/13 1%, J2#% 4114 CAGR # 16.54%, ## “EN” 4.

0 Re#FT: 2RI RAFAIG K&, BRAMAFRNAE; TEESH K,
AR A 2023A 2024E 2025E 2026E
TN (L) 331.61 388.70 452.70 525.83
Wk x 18.02% 17.22% 16.46% 16.16%
2 & F N A4 AE (L) 56.29 60.92 72.98 89.09
Wk E 18.37% 8.21% 19.80% 22.08%
AR E EPS (L) 2.16 2.33 2.80 3.41
# % M EE ROE 17.92% 18.30% 20.20% 22.45%
PE 19 16 13
PB 3.62 3.42 3.15 2.87

HAEFK: Wind, HEif K

B HIERFRE T S

SHTIR: FiEE

ok 4E5: S1250522040001
% 3% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

¥ 1% : 021-58351905
¥R 44 . faz@swsc.com.cn

GREE L)
——

PE300
38%

27%
15%
3%

-9%

i

-20%
23/3 235 2317

23/9 23/11 2411 2413

B A (TAR) 26.10
Rl A BR(LRR) 20.03
52 B M B E W] (L) 32.28-46.13
B E(fL ) 1,139.15
& (L) 566.30
BB % () 12.04

R XFR

1. #8333 (600660): QB EA4|F #4538
*k, F&RABBRKEF (2023-10-24)

2. #¥R 3 # (600660): Q2 k47 5Eik, I
SLlk S ARFY (2023-08-21)

3. F@¥ 5% (600660) : Q1 k444 AT,
B8 g ATk (2023-05-03)

4. &3 3% (600660) : &M e fi® & Bk
RA,AFEHIB M (2023-03-21)
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SoutHwest secunmes M IE (600660) 2023 4 47 &iF

XL

Bk l: &5 FTHREALSEREK, RAEE, HUD R B ESH s & b4, W
kN 8] ASP #4424, 24/25/26 5 47 K 222/232/243 (/FK);

B 2: RETFTRARS L@EKYE, NAAFHRBLR T & A ERERA, 24/25/26
50 5 514 143/154/165 & 7 F K

Bk 3: # T BB KE, SAM THIKE.
AT BBk, A AN A E) 2024-2026 4 5ok SN R A 4 T K
2 1: L ERARLEFE

298.87 346.1 397.4
e i g 16.8% 15.8% 14.8%
ERAES 30.6% 31.0% 31.5%

BN 57.08 68.5 82.2
FR R b g 25.8% 20.0% 20.0%
K= 28.7% 29.0% 29.0%

@A 32.76 42.6 55.4
RIS b gd 27.6% 30.0% 30.0%
ERAES 19.7% 20.0% 20.0%

PN 5.11 6.1 7.4
A ke S Hak 14.1% 20.0% 20.0%
ERAES 77.7% 70.0% 70.0%
V@A 331.6 388.7 452.7
&t g 18.0% 17.2% 16.5%
K= 35.4% 36.0% 36.5%

453.9
14.2%
32.0%
98.6
20.0%
29.0%
72.0
30.0%
20.0%
8.8
20.0%
70.0%
525.8
16.2%
37.0%

KA Wind, B iER
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SOUTHWEST SECURITIES ﬁ ﬁ ﬁ 1‘% ( 600660) 2023 #‘ #‘ *E 1‘-5\ 1'5F

Mk MHHN 5B

A2 A A LR | 2023A 2024E __2025E __2026E

ERIS N 331.61 388.70 452.70 525.83 | | AliH 56.29 60.92 72.98 89.09
& A 214.24 248.72 287.46 331.40 | 718 G4k 23.81 9.18 9.18 9.18
B b H A B Ao 2.40 2.81 3.27 3.80 M%F%M -6.87 5.04 7.27 7.97
e A 15.39 17.10 19.01 21.03| /= BAEHK -2.05 -1.00 -0.80 -0.80
EF 2R 24.86 43.53 49.80 56.79 4% TETAEZH -16.73 -99.70 -8.94 -10.53
W % 5% R -6.87 5.04 7.27 797 itk 21.80 1.15 0.87 0.87
7~ BAABRE -2.05 -1.00 -0.80 -0.80| | 2FEFEHAELRER 76.25 -24.41 80.56 95.78
L & -0.06 -0.06 -0.06 -0.06| |FALHE -22.23 -40.00 -20.00 -15.00
NMANEE DA -0.02 -0.02 -0.02 -0.02| | HAt -22.26 3.21 1.37 1.31
bR ik 0.00 0.00 0.00 0.00 BFEHALRAER -44.49 -36.79 -18.63 -13.69
2 Ak A 67.91 72.42 86.61 105.56 |45 -6.63 4.86 0.00 0.00
EREZERA -0.75 -0.75 -0.75 -0.75 | K 55.06 0.00 0.00 0.00
GRERE 67.16 71.66 85.85 104.81 | MR AR 0.00 0.00 0.00 0.00
P 43 AL 10.87 10.75 12.88 15.72 | | I AHRA -32.62 -40.38 -44.56 -53.50
A0 56.29 60.92 72.98 89.09 |H Atk -38.61 -8.20 -6.16 -6.52
VAL F AR 0.00 0.00 0.00 0.00 |H K EHALRER -22.80 -43.72 -50.73 -60.02
12 BB NG A 56.29 60.92 72.98 89.09 AL REHM 1113 -104.92 11.20 22.07
il 185.18 80.26 91.47 11353 AKAESH
R Ak Fe FRATEOR 79.56 87.59 103.17 120.35| | 4Bk E 18.02% |  17.22% |  16.46%  16.16%
A5 51.44 59.71 69.01 79.56 | | B kAR E 19.96% 6.63%  19.59% = 21.88%
R AR F 19.18 97.66 97.66 97.66 | | % FHEMEKE 18.44% 8.21%  19.80%  22.08%
K BT 1.82 1.93 2.05 217| EBITDA ¥k % 23.46% 2.11% | 18.95%  19.07%
B SNy N 0.00 0.00 0.00 0.00| |FKAV A
B F P AaRIe 197.21 230.48 243.75 252.02| EA % 35.39%  36.01%  36.50%  36.98%
KA F A TE R I H 14.71 12.81 10.91 9.01 |=%% 10.06%  16.90%  16.81%  16.32%
A ERHT & 17.20 16.42 14.31 12.25 | # A& 16.98%  15.67%  16.12%  16.94%
a3 566.30 586.86 632.32 686.56 | ROE 17.92%  18.30%  20.20%  22.45%
48 1 4 3% 54.14 59.00 59.00 59.00| ROA 9.94%  10.38%  11.54%  12.98%
R At Fo T T 68.86 74.36 87.36 101.24 |ROIC 19.29% | 18.56% 18.32%  20.99%
K 53 85.13 85.13 85.13 85.13 | EBITDA/4H &l A 25.59%  22.29% = 22.77%  23.34%
A4 it 44.07 35.49 39.54 4431 EiBRA
% fx A3t 252.19 253.98 271.03 289.69 | & FRAHE 0.62 0.67 0.74 0.80
M A 26.10 26.10 26.10 26.10 &R AR 2.26 2.66 3.25 3.96
A DR 97.01 97.01 97.01 97.01| Bk kEH AL E 5.35 5.21 5.33 5.28
G A E 189.39 209.92 238.34 273.92| AR AHEE 4.03 4.48 4.47 4.46
13 5 BN M ARE 314.26 333.03 361.44 397.03 | HERAREFSHIAAE LI 94.94% — — —
VR FR G -0.15 -0.15 -0.15 -0.15| |F AL
BAERSEAT 314.11 332.88 361.29 396.87 W~ AfwE 4453%  43.28%  42.86% = 42.19%
A A AR B A 566.30 586.86 632.32 686.56 | | & 1% R AR 55.22%  56.75%  53.18%  49.75%
A E 2.22 2.14 2.15 2.22
& 5 Hf 188 1.74 174 179
EBITDA 84.85 86.64 103.06 12271 | B A EAHE 57.95%  66.29%  61.07%  60.05%
PE 20.24 18.70 15.61 12.79 | HF M BAR
PB 3.62 3.42 3.15 2.87| | HRIKE 2.16 2.33 2.80 3.41
PS 3.44 2.93 2.52 217 BMRAEFRE 12.04 12.76 13.85 15.21
EV/EBITDA 12.77 13.75 11.47 946 HHBEAL 2.92 -0.94 3.09 3.67
B A& 2.86% 3.54% 3.91% 4.70% | | & AL RLA 1.25 1.55 1.71 2.05

K AE & Wind, & iER
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D) et czcoms A3 (600660) 2023 HF F IR EiF

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 BN

B PR EBTE BRIER AN SRR AT PR (B HBLAGIRIN ). FEAFEARELAARE 6 AAN
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
VERE A, HP: ARRT I AP R 300 35400 Bk, 3 =T B Aok A (A3t 35 iE4RE9) R Ak T 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, At B A48 ALK T H K KIS HOKE £ 20% 04 £

HH: AR6AMAN, Mitast Rl #ide RiEk T 5K R KRB AT 10%5 20% 14
2 8 R o AR 6MNAR, ANRAR B4 XKIER T R A AR HRRE A T-10% 5 10%Z i\

B KKk 6AARN, MNEARN B4 KIER T 5K R KA T-20%5 -10%Z 1]

Fh: KR6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A T

BT ART: ARG6AAN, Mk EARDRS T RMMKIERTHKEMESE K 5% L
TR AT : AKR6MNAAN, ThBEAREDIRAT R I8 XIEHR T H KR M4 H-5%5 5% 18]

BT RT: AR6ANAN, 1Tk EARERIKT B4 KIER T H R A 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,

GEAM TR A ZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELH R PR, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAREREZ AR EPHOAERMAENEF . AN RABEMMT A FHH RS TR 269 8 BT K AT E
FHATR D, LT R H X k)N &) AL R F R AT RATRM S FEIR 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 %
K, BHEHELY A TREMENG IR

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
BME Ry, Ao AR & il 5 A A A

i ol 838 IE UG 0 F & 5 B3R5
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@B HE I (600660) 2023 F F i K

B & iE R RTEE P
L&
donb: EAETHAHRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
ak: LR T EHI K ek KA 355 E RSl KE AR 84
¥R % : 100033
E
Hohk: R iAW X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
K
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
R %% : 400025
% & i KA E H A
X 3% A R B F M ¥R A
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g aE % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
A SR E R 13127920536 13127920536 wyyf@swsc.com.cn
B3 BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
L& TR BRKE LY 13262983309 13262983309 bly@swsc.com.cn
EECES R E %R 18817337408 18817337408 tiw@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
52 F AR AE 25 18062608256 18062608256 Isyu@swsc.com.cn
AR AR 2 3 17275202601 17275202601 kyu@swsc.com.cn
e AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AR & 8% 18601241803 18601241803  zhanglan@swsc.com.cn
% KEMERT 15652285702 15652285702  yangwei@swsc.com.cn
=% WA S 2 15652026677 15652026677 yhang@swsc.com.cn
) F Hie BAKE Y 18800123955 18800123955 hgx@swsc.com.cn
7k & BRANE %R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 Ry 18040060359 18040060359 wyf@swsc.com.cn
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SOUTHWEST SECURITIES

@B HE I (600660) 2023 F F i K

IFL AR 2 32 18500981866 18500981866 wangyuf@swsc.com
g R A E 239 18610741553 18610741553 Imtyf@swsc.com.cn
ok 4% GHAE 23 13126590325 13126590325 mbz@swsc.com.cn

FRBE JRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
W # & JTIRA BB R TA 17628609919 17628609919 yXy@swsc.com.cn
R4 =R E R 13642639789 13642639789 awf@swsc.com.cn

JF £z % e %R 15808001926 15808001926 gongzh@swsc.com.cn

TR HE 15559989681 15559989681 dingfyf@swsc.com.cn
[ 4 ok HE 13266723634 13266723634 chzlyf@swsc.com.cn
[ 49 4R g 18208801355 18208801355 cyryf@swsc.com.cn
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