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SOUTHWEST SECURITIES

, BAIFERS

B EXR

O Ff: NS R 24 F—FR, FAB LN 8836 12T, FH+253%, ik
-5.4%, V3E4 A 13.881C 7, R +51.8%, 3Fb-7.7%, ABH T HHA,.

o BBHFATL, LARRMRA. 24Q1 B AR AE Z4 5 HH 660.6 7 s 672
77 4%, B ABEK 6.4%4 10.6% (F A, ASIMEALRAEFIBL KN
3, Hashiirk., L7 &, 24Q1IL LAk 8812.43 % T, LRI AL LR
% 11915.06 7 7, 4% 405 50 B kb 3% 4w 3102.63 77 7; AR A EL L BITILT
A@iB R A 24%ATAEE L, R VIS A e AN R LR ) 21212.88 77
o 24Q1 FIEAEH 16.95 10T, FH+52.2%, Hiofk bk B E%ch, AliEE
FF) I +61.8%. 24Q1 £4]% 36.8%, Flrb+3.6pp, #£t+0.3pp, 4 54
F FARS, HAFE 15.7%, Flr+2.7pp, #Rt-0.4pp.

o FZIfE S bR, ASP BHE&EH K., MAAFH LG AR, BRASE
A REAE R EAF I T, RIS, HUD 3385 S i S ihik R R,
WE) Y 8] ASP 8938 K. 23 FN 8] E L IE ASP A 213.24 LK, Rt
+5.94%, &M AefiF & b RS 9.54pp, k4R igK, AE wALE R
WA R BT 9T K. ZokA, MAN S SHELT S EE A, i

BN 5] ASP R A BH SR,

o EFRELZYK, TEEBERA., AHRITLIENEPEIOELEMEE, A
B RAE A BN AR AR R4 R P . R RE 02, 238 2354
% B4 E 14016 B 7B A, FH+10.24%, 4T %0 5L Rgt. N8 it
X 24 FF A 81231, HEy kT, G4 aiFAark, N ELSR
B BARES) . RAIER] FHRBANFITERYAL, Mt EARBRZFANT,

T A B AR

o BAMM HRT RN Htd] 24-26 F EPS 4414 2.33/2.803.42 ¢,
PE % %1% 19/16/13 4%, 244 #1id CAGR # 16.58%, ## “% N” 4.

© R&RT: 2HARAIMME K RAHRNRIE; ICEEH A,

I ARE B 2023A
e (L) 331.61
T 18.02%
12 & # o 8 %AE (L) 56.29
A 18.37%
H PR AL H EPS (L) 2.16

# ol % ROE
PE

PB 3.72

17.92%

2024E 2025E 2026E
388.70 452.70 525.83
17.22% 16.46% 16.16%
60.94 73.03 89.18
8.25% 19.85% 22.11%
2.33 2.80 3.42
18.30% 20.21% 22.46%
19 16 13

351 3.23 2.94

RAEAM: Wind, &b uE K

B HIEFRFTFREETF S

SHTIR: FiEE

Pk iE5: S1250522040001
% 1% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn

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

A8 ¥ 46 K R

e IFIR300

46%

33%

20%

%

-7%

i

-20%
23/4 23/6 23/8 23/10 23/12 2412 24/A

B AR (fTAR) 26.10
B A BR(LER) 20.03
52 JA A K 1A () 32.28-46.34
B E(fL ) 1,167.86
BF (L) 596.64
BB AT () 12.59

B XFR

1. 7@ # 3% (600660): Q4 14 ik, £
B 54 (2024-03-18)

2. IR H I (600660): QB LA F H4rg
*k, F&ABAKEF (2023-10-24)

3. @A (600660): Q2 L4k, L
St #ABTAS (2023-08-21)

4. 3B 3 (600660) : Q1 k4 4 A H A,
B4 sa 547 (2023-05-03)
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M & . M%’ﬂiiﬁl‘] 5 fka

R [ON 331.61
RIS PN 214.24
B b H A B Ao 2.40
e A 15.39
ER%R 24.86
W4 3% A -6.87

ALK -2.05
FFME -0.06
NMAMBEHRA -0.02
E 2B A 0.00
Z A #179 67.91
LHELTHRE -0.75
£ 8 8] 67.16
BT 4% # 10.87
IR 56.29
VRO R ARE 0.00
)3 BN A A 56.29

388.70
248.72
2.81
17.10
43.53
5.02
-1.00
-0.06
-0.02
0.00
72.44
-0.75
71.69
10.75
60.93
0.00
60.94

452.70 525.83
287.46 331.40
3.27 3.80
19.01 21.03
49.80 56.79
7.20 7.86
-0.80 -0.80
-0.06 -0.06
-0.02 -0.02
0.00 0.00
86.67 105.67
-0.75 -0.75
85.92 104.92
12.89 15.74
73.03 89.18
0.00 0.00
73.03 89.18

# A4
P18 L5 R4

W 4% 9% A

W mALBIR
KAL)

BEEIiL

B

%8 ENASRER
A XS

H e

BF EHALRER
52 1 K

K 2

Y

XA R A

B

% K EHALRER
RERESH

56.29
23.81
-6.87
-2.05
-17.90
22.98
76.25
-22.23
-22.26
-44.49
-6.63
55.06
0.00
-32.62
-38.61
-22.80
11.13

60.93
15.65
5.02
-1.00
-99.76
1.05
-18.11
-40.00
3.21
-36.79
4.86
0.00
0.00
-40.38
-8.18
-43.70
-98.59

73.03
15.65
7.20
-0.80
-9.16
0.92
86.85
-20.00
1.37
-18.63
0.00
0.00
0.00
-44.58
-6.10
-50.67
17.54

89.18
15.65
7.86
-0.80
-10.77
0.91
102.04
-15.00
131
-13.69
0.00
0.00
0.00
-53.54
-6.41
-59.95
28.39

7 2 Atk ()

il 185.18
Jo A Fa FRATER I 79.56
oy 51.44
AR K 19.18
K BT 1.82
AP B A 0.00
B F P AaRIe 197.21

T F A TE R EH 14.71
A ERHT &~ 17.20
a3 566.30
42 39453 54.14
A A AR T 68.86
K 43k 85.13
A4 it 44.07
% Ak A3t 252.19
B A 26.10
AR AR 97.01
R & 189.39
V3 B AN A AR E 314.26
VR FR G -0.15
BAERSEAT 314.11

0 Ao R R A AT 566.30

EBITDA 84.85
PE 20.75
PB 3.72
PS 3.52
EV/EBITDA 13.11
R F 2.79%

86.59
87.60
59.87
97.66
1.93
0.00
224.01
12.81
16.42
586.88
59.00
74.36
85.13
35.49
253.98
26.10
97.01
209.94
333.05
-0.15
332.90
586.88

93.11
19.17
3.51
3.00
13.04
3.46%

104.13 132.52
103.17 120.36
69.34 80.09
97.66 97.66
2.05 217
0.00 0.00
230.81 232.61
10.91 9.01
14.31 12.25
632.38 686.67
59.00 59.00
87.36 101.24
85.13 85.13
39.54 44.31
271.03 289.69
26.10 26.10
97.01 97.01
238.40 274.04
361.50 397.14
-0.15 -0.15
361.35 396.99
632.38 686.67

109.53 129.18
15.99 13.10
3.23 2.94
2.58 2.22
10.94 9.06
3.82% 4.58%

KRS

A MNIEK E
gk A E K R
IR
EBITDA # Kk %
KA
A%

=% %

IR

ROE

ROA

ROIC

EBITDA/4H £ & A
EERS

RO 3K B A% &
HERBRET HALLE LI
FARLEH

% fm 4}/‘? ki
RN E

i# b E

R A FATF
I ABAR

gl &

B M
FERBENAE
 RE LA

18.02%
19.96%
18.44%
23.46%

35.39%
10.06%
16.98%
17.92%

9.94%
19.29%
25.59%

0.62
2.26
5.34
4.00
94.94%

44.53%
55.22%
2.22
1.88
57.95%

2.16
12.04
2.92
1.25

17.22%
6.67%
8.25%
9.74%

36.01%
16.89%
15.68%
18.30%
10.38%
18.73%
23.95%

0.67
2.72
5.20
4.39

43.28%
56.75%
2.18
1.79
66.27%

2.33
12.76
-0.69

1.55

16.46%
19.65%
19.85%
17.63%

36.50%
16.79%
16.13%
20.21%
11.55%
18.73%
24.19%

0.74
3.49
5.32
4.38

42.86%
53.18%
2.23
1.81
61.04%

2.80
13.85
3.33
171

16.16%
21.92%
22.11%
17.95%

36.98%
16.30%
16.96%
22.46%
12.99%
21.74%
24.57%

0.80
4,51
5.27
4.38

42.19%
49.75%
2.32
1.89
60.04%

3.42
15.22
3.91
2.05
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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 EORERBEAREFTOAERALA P Ao s RXEIMT e HA RS F R B89 8] BT L AT 69E K
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
H, AN SIRIEAREPN SR LRI ERIRSE. R, A8 AREPTE AT AT K il fa 69 A T #UE 15
B, WA RS QAT RIEADL A R AR

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.

A HRE
REIE A “H/EIER”, BRGNS ARE A M REATAHE RESG A M P A B KBTI KA # A ARE
B R, AN KR & HiE R AL A A

i ol 838 IE UG 0 F & 5 B3R5
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Bk (600660) 2024 F —F 4R Kk

B & iE R RTEE P
L&
eht: EHTAANRE R 21 2 KA 10 #
¥R %% : 200120
Fl o3
ak: LR T EHI K ek KA 355 E RS KE AR 8
¥R % : 100033
T
Wht: Y FAEKEEHEK% 60015 K-FLakkE 224
BR % : 518038
K
Hohb: ERFITACR S 8% 32 5 % @iE R L3k H 21 B
R %% : 400025
% & i KA E H A
X 3% S A R4 B F M L E
%HiF s B2, 4E 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E BB E % 13122900886 13122900886 tsz@swsc.com.cn
=D =R E R 13127920536 13127920536 wyyf@swsc.com.cn
E=ped BAKE LA 18801732511 18801732511 yiliyu@swsc.com.cn
TR MR E B 13262983309 13262983309 bly@swsc.com.cn
ti& EECES BRME LR 18817337408 18817337408 tiw@swsc.com.cn
ik 2 AE AR 2 3E 18957157330 18957157330 zymyf@swsc.com.cn
[ 42 AR 2 5E 17275202601 17275202601 kyu@swsc.com.cn
0% B AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
R % ¥ AAE 2 1Y 18223769969 18223769969 ors@swsc.com.cn
FE % AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
®I5FE tHAE 2 13524211935 13524211935 gongyy@swsc.com.cn
&) HEER 18601139362 18601139362 yily@swsc.com.cn
7K R, A& 3 BB 18601241803 18601241803 zhanglan@swsc.com.cn
E1 3 B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Bk A mRME R 15652026677 15652026677 yhang@swsc.com.cn
3 F BRME R 18800123955 18800123955 hgx@swsc.com.ch
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Bk (600660) 2024 F —F 4R Kk

K& BB ALE 2 15981953220 15981953220 zhxin@swsc.com.cn
T —3f HE %R 18040060359 18040060359 wyf@swsc.com.cn
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
BE R A E 2 18610741553 18610741553 Imtyf@swsc.com.cn
o gk A 4K E 4238 13126590325 13126590325 mbz@swsc.com.cn

FHE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.ch
1 # & JRHERE R TTA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 SRANE BT 13642639789 13642639789 2wf@swsc.com.cn

T F 2% A AE 23 15808001926 15808001926 gongzh@swsc.com.cn

T g 15559989681 15559989681 dingfyf@swsc.com.cn
[% % #k A AE 238 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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