2024 % 05 A 04 H
E R RRAE23 FFRA 24 F—F | it

FEN (a#)
Y Ar#: 5.48 ©
Bt : — 7 (BAA)

HIC 4 (600966) %= 4%

N

- 3o &7 it A~

SOUTHWEST SECURITIES

FHEEKARME, BARIRIKE

o ARFRAR, FEREREKE. STE

BEEE
© B E N 5 K 2023 FH 4R A 2024 F—FH, 2023 4N 3] 52 I EIL 186.9

o7, B+1.8%; SLIIaE4F10E 1.8 1T, Fl-20.3%; 5 HIedb4FiE
1.2 27, R-454%., #5555 k%, 2023Q4 /8] £ ME Ik 50.2 12, Bl
+11%; FIMIFESFLE 2.7 10, FH+171.4%; 520 4edE 6 384404 3.3
L7, F+185.3%. 2024Q1 4 8] EIE I 44 1L, RH+5.7%; SHJa 4
# A 147, Bl b+120.2%; 523323k 5 3844008 0.912 T, ) +117.3%.
A B KA, BARERE,

ZHETFRATITLANRIARESLYE, AKEATH, 202350 5] FhE )5
# 10.8%, F]t-0.8pp; 2023Q4 £41% % 17.1%, Fl+19.4pp, % & T 2023
FARRERMPMKET R, 2FLHNERERE. 57 %F, QFREFENR
10.9% (-2.7pp) , LALHKEFFESH 12.5% (+4.9pp) , &HEI MELFNES
15.2% (+2.1pp) , #AMEEAIFEAH 53% (+2.6pp) - HAEH@, N LRk
A#%% 10.2%, FL+0.7pp, A+ ERRNEA 1%, FL+0.3pp; T2 FA
£H 3%, RHFF; MERAEHN 24%, F+0.6pp, T EHFAd#tD K
KEFRMF, NRTICLEEH)FHOLURKIE o, R RERN 3.8%, R
1-0.2pp. 424 KkA, 2023 84 A1E K 1%, mb-o.spp, 2023Q4 4 #) &
# 5.5%, Flrt+14pp. 2024Q1 £A41%% 13.3%, Fltk+17.9pp; ZH% MEA
104% , Fl b -05pp, A T #HE/FRZ /M H/15 K AER
-0.1pp/-0.5pp/-1.3pp/+1.3pp; 4 F1 &K 2.3%, Ftb+14.2pp, ZFIhE 7382
£ W

BRI, TRE KT R 20235/, 5] £ 4 FHuHl 4k 418.8 77 vk,
Rl K 14.1%. 5/~ Sk, 2023 FaMmaBILF 119.4 2 (-8.9%)
FANE AL F) 271.2 ek (+2.8%) 1279.7 7ok (+9.5%) , ~4iefaduk,
B B2 RL-452%, 5@, TN %G T ERAEERAT, UAaR
A QEFBAEREE, MFTTHELER TOESRE, L¥FFEPFEENR,
THFETHRABEAREN; RRFTTHERER. BTEZTHFTORLEANYE
o LA FENFTIL 4251 (+105.9%) , 28 Zhefak, #HMH. v &
MHEERAL R, FAHE B FRA, 2023 555 A1k 2] 84.4 75 ok, (+118.3%) /84.1

Tk (+124.9%) o FAARZKALN 18310 (-11.2%) , AT E M Tis 5
AR %iﬂi Flot 8 O AR KM EF RS E 12, EHRYHARE,
LEFEKEIK AT, Bk-10.7%. 2HX A, 2023 F R 451K\ 168.71C
T (+5.5%) ; Sk 16.110 0 (-7.9%) , B AT %R #H )2 B4, B E
R A E,

, AN]SR AD 75 ok 2 A5 AE B SR
TBF R BHAI, R ReAS PRI, TR A 80 77 vk B AR A AP 4 I 2R B AR
WA, ERERHRERERBEMBIA. Bimita TR ER RS S
M A S £ F A, FR BRI R AR KA & A RARMH S £ IE,

HERAAREE R L, RIFRESEARBINE PO SANER; LEERKEHED
B, BT, BASARK. WSS Z FL SR FE 2RI, BT

B HIEFRFREET S

AT AR

Pk iE5: S1250517080002
% 3% : 023-67511807

Wk 46 : exin@swsc.com.cn

DA REF
Pk GES: S1250522080002

¥ 1% : 023-67511807
¥R 48 : zhlt@swsc.com.cn
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HIEKT: FRAIE

P E &

& R A (LRE) 13.37
AT A BE(AR) 13.37
52 B M R4 K A () 4.52-6.99
& AR ) 73.26
B (L) 234.33
W4T (L) 5.06
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1. D4k (600966) : RAZRFEE,
wh, B 3 IRE4F  (2023-09-03)
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RRRFF, RESMK, RATRKIE ESASAMREH A RS, AN )3
R FRRBR, FAKFEZ—FRA, N8 FREMALDE—F KA,

° BAMA BTN Mit 2024-2026 4 EPS 44 0.58 L. 0.717T. 0.82
L, M2 PERAA MG, 84, T4, HEEINGFRARILL, BARE) A

TRECE, R CENT A

© RI&ART: RAANAEK G EF) 0K 400 ILRMGH 09 K # = AL

R B RS T FR RS .

el 8 2023A
LN (FF L) 18693.06

R E 1.80%
2 & BN A4 A (B AL 181.83

R E -20.27%
H WA H EPS (L) 0.14
# % M EE ROE 2.73%
PE 40
PB 1.10

2024E
21298.96
13.94%
780.51
329.24%
0.58
10.51%

9

0.99

2025E
23433.96
10.02%
947.83
21.44%
0.71
11.47%

8

0.89

2026E
25420.38
8.48%
1089.79
14.98%
0.82
11.82%

7

0.79

HAEFRK: Wind, &ihir K
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soumwesy secunes HIC &k (600966) 23 4 FR A& 24 % —F R Kif

& A ) 5 AL

X MR

Bi% 1: aF&RAT MR DA, ANk E44EE K, 2024-2026 F Ik A3 &0 A A
10%. 8%. 8%:;

Bk 2: LALHAT & KA, BEABELT, N aH R, IARFERREK,
2024-2026 F 3% & % A A 30%. 15%. 10%

1Bi% 3: #)EF] 2024 FHRMABRIRES, RAIHET aFNEAELL4E, &N d
oA KL A MR — R e BAH %, & Feb B2 A1H 2 &4, R 1% 2024-2026 F & F £
Fl &5 B A 14%. 13.5%. 14%;

BI% 4: LALKST F 4B 8T, THTHE LM, A ZRMEA, KT RN Z 0
RRESF, MUt ebLBA) AR &, ik 2024-2026 F ALK LA E 5514 18%. 18.5%.
18%.

£ F L EBR, RATFHM A 8] 2024-2026 4 ok S A N R A de T A
£ 1: DEERARLEAE

2023A 2024E 2025E 2026E
&t

RIS PN 18693.1 21,299.0 23,434.0 25,420.4
yoy 1.8% 13.9% 10.0% 8.5%
Bk A 16668.3 18,247.7 20,100.8 21,764.1
ERAES 10.8% 14.3% 14.2% 14.4%
B K
N 11941.1 13,135.2 14,186.1 15,320.9
yoy -8.9% 10% 8% 8%
A 10636.9 11,296.3 12,270.9 13,176.0
ERAES 10.9% 14.0% 13.5% 14.0%
# W E AT &K
DN 1831.8 1,923.3 2,077.2 2,201.8
yoy -11.2% 5.0% 8.0% 6.0%
A 1735.6 1,817.6 1,952.6 2,074.1
ERAES 5.2% 5.5% 6.0% 5.8%
AL &
N 4245.4 5,519.0 6,346.9 6,981.6
yoy 105.9% 30.0% 15.0% 10.0%
A 3713.0 4,525.6 5,172.7 5,724.9
ERAUES 12.5% 18% 18.5% 18.0%
ARy K
DN 465.7 512.3 614.7 706.9
yoy -10.7% 10% 20% 15%

iE 40 BRI LG 0 B B IR
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soumEeT seeunTEs L4k (600966) 23 F F A& 24 F —Fi KiF

B H A 2023A 2024E 2025E “

LN 395.2 420.1 516.4 600.9
ERUES 15.2% 18% 16% 15%

)

[N 209.04 209.0 209.0 209.0

yoy -66.0% 0% 0% 0%

A 187.62 188.1 188.1 188.1
ERIES 10.2% 10% 10% 10%

HIEFE: Wind, B #hiEk

HAVRIKFE R KK A R Mgk, EMAARKA TN 3], T8 2024 F-F¥ 4
FEB NG FRARLL, BAA

£A 1514,

% 2: T & wind — & #

& 734

FRACE, fH CEAT AL

i FF AR A n P
002078 PR 15.55 1.32 1.51 1.67 11.74 10.33 9.32
600963 % 8 AR 4K 4.87 0.27 0.37 0.35 17.90 13.30 13.85
3 4E 14.82 11.81 11.59

HIE KK : Wind, & iERH 2

HH L% ELE N E R B NS




S stuus
soumwesy secunes HIC &k (600966) 23 4 FR A& 24 % —F R Kif

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 18693.06 21298.96| 23433.96 25420.38 | 4 #iA 181.83 780.51 947.83  1089.79
& b AR A 16668.29 18247.70 20100.77 | 21764.11 718 H#E4 730.56 ~ 1763.09  1880.44  1987.62
B b H A B Ao 68.24 89.07 95.76 175.40 ‘M4 %A 446.64 376.15 350.31 322.41
e A 180.09 212.99 187.47 203.36 | |5 MAEHK -6.15 0.00 0.00 0.00
F2 %R 557.55 ~ 1256.64 1359.17 142354 (& EFEFALH 718.93 85.79 81.05 185.19
W % 5% R 446.64 376.15 350.31 32241  HAt 46.78 113.41 33.71 58.02
w7 BALBRK -6.15 0.00 0.00 0.00 |ZEBEHALAAH 2118.60 3118.96  3293.34  3643.02
HA AR -28.68 -50.00 -50.00 -50.00 | A L& 7404 ~ -510.00 -1010.00 -1010.00
NMANEE DA -1.20 -4.36 -3.30 -3.65 | H A -346.47 -54.36 -53.30 -53.65
E 2B A 0.00 0.00 0.00 0.00 | |&F#HAL RS H -272.43  -564.36 -1063.30 -1063.65
# b #74 255.41| 1062.06 ~1287.18  1477.90 |fEHMEH -70.27 | -1939.59 -1555.63  -333.75
EREZERA -36.18 -21.38 -23.40 2486 | KR -459.81 0.00 0.00 0.00
GRERE 219.23| 1040.68 1263.78  1453.05 | &K AR 0.00 0.00 0.00 0.00
P 43 AL 37.39 260.17 315.94 363.26 | X AT ALA -22.81 -27.29  -110.60  -130.37
A0 181.83 780.51 947.83  1089.79 @ Hft -727.58 -1884.98  -350.31  -322.41
VBT F AR 0.00 0.00 0.00 0.00 | % F#EHALRAEH -1280.47 -3851.87 -2016.54  -786.53
V2 BB NN A A 181.83 780.51 947.83| 1089.79 AL AETHFR 560.71 -1297.26 21350 1792.84
| ffkk (BFA) | 2023A|  2024E|  2025E|  2026E l ®F #ATdAR | 2023A | 2024E|  2025E|  2026E
R e 342716  2129.90 2343.40  4136.23 | AR KA
52 A Fo AT 145755 1621.26  1783.78  1939.86 | #i & AAMKFE 1.80%  13.94%  10.02% 8.48%
A5 2495.83| 3274.93 3593.69  3791.89 | Ak AlEEKE 11.41% 315.82%  21.20%  14.82%
AR 903.92 398.36 434.60 468.31 | &A1 KE -20.27%  329.24%  21.44% 14.98%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 6.32%  123.46% 9.89% 7.68%
e 168.44 168.44 168.44 168.44 | KA A
B AAaRIf | 1293403 11713.96 10876.55| 9931.96 @£ A% 10.83%  14.33%  14.22%  14.38%
T F A TE R EH 323.89 292.02 260.16 22830 =% F 6.34% 8.67% 8.09% 7.67%
A ERHT &~ 464.87 463.70 462.53 461.36 A AIE 0.97% 3.66% 4.04% 4.29%
a3 22175.68 20062.59  19923.15 21126.37 |ROE 2.73%  10.51%  11.47%  11.82%
48 ) 14 3 4828.98  2889.39  1333.75| 1000.00 | ROA 0.82% 3.89% 4.76% 5.16%
AT Ao FACEH T 5661.87 ~ 6778.35  7339.33  7900.73 |ROIC 4.49% 9.00%  11.11%  13.22%
K 0 HH% 1754.32| 175432 1754.32  1754.32 | EBITDA/4 B A 7.66%  15.03%  15.01%  14.90%
A4 it 3261.78 121421 123221 124835 |EiERA
% Ak A3t 15506.96  12636.28 | 11659.61 11903.41 | & #F & F4% 0.83 1.01 1.17 1.24
A 1336.84  1336.84 1336.84 1336.84 &R R 1.79 2.00 2.32 2.73
F A NAR 1333.08  1333.08 1333.08  1333.08 | M LKA FE 19.17 19.87 20.11 19.74
G AN E 5003.47 | 5756.69 6593.92  7553.34 |A& W A#HFE 5.32 6.31 5.84 5.89
13 £ N B A 6668.72  7426.31  8263.54  9222.96| |HEHARETHEALARE LKL 88.94% — — —
VR FR G 0.00 0.00 0.00 0.00 |FALH
BAERSEAT 6668.72| 7426.31 826354 922296 | RATE 69.93%  62.98%  5852%  56.34%
ffr Al ARAAT | 22175.68 20062.59 19923.15 21126.37 | W &R H1E Gl 42.45%  36.75%  26.49%  23.14%
A E 0.65 0.75 0.92 1.13
& 5 L f 0.46 0.42 051 072
EBITDA 1432.61| 3201.30 3517.93  3787.93 LAl X AHFE 12.54% 3.50%  11.67%  11.96%
PE 40.29 9.39 7.73 6.72 | HM /IR
PB 1.10 0.99 0.89 079 |HRIH 0.14 0.58 0.71 0.82
PS 0.39 0.34 0.31 029 |HMRAKF 4.99 5.56 6.18 6.90
EV/EBITDA 7.68 2.76 2.01 131 | HrRaELs 1.58 2.33 2.46 2.73
S 0.31% 0.37% 1.51% 1.78% | & M AL A 0.02 0.02 0.08 0.10

# 18 £ F: Wind, & ik
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S whin i
W' o o HEST4 . (600966) 234 LA 24 4 — £ AiF

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
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B BN

BEPHTENITT RGIEE RN SRR AT LR (FABLANERI) « PEARENBERLATE6AMAR
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

TE£EH

Bl R ARNE (ATEAR ANE” ) AAFTEHIEALBEEERABAENIEAR T FH LT A,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
g0 F) B PR

GEXBRBAEESBERAE) T 2017 F 70 1 0L EXE#H, RRERBEANIEHEPER, FEF
RN BEAHE P, AEEHZTAE, FROHEIK, ITHE3AE A AR S P OETE L, AN LRa BEKANKE .
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
F AT R 5, VT AL AKX B\ 5] FRAR BRI IR BRAT R M SRR 4o

AP 0945 8RR FAFFIA, AN G2t A2 80 M. 7 MR T MR TAR IR, AR IRE T H 69
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%k, TEEATEEN BB ERIRE, ETREH, ANSTAEEAREMETAH. FLAMEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHERL AFREMEG R RALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
WA AT EAT AN T . BKH R LEL B T HEF BiFfe M 5K 8 38 2T R A AR S E A 5 F 13
Bt BT RS, KN 8 R E R FTHE A KBS RL AR MR o) —0 6 A RIAEAT R A,

PN
M AN “HEHIER” , EARAFNAREARFIRATAHEREZGIAN. MIFFEK. REZFIEREF H KKK
LB, AN SR G @ A Rk T S AR

F LR IE LG E & B I



S whin i
W' o o HEST4 . (600966) 234 LA 24 4 — £ AiF

% & 1 ALK S

&

Wht: FEFHAFTEERH 21 #42 KJF 10 &
¥R % : 200120

Pl 4

Hopk: KT EHME S KB 355 Bird Lk KE A E 84
¥R 4% . 100033

E )|

sk EHTAEE X A E % 6001 5 kK -F4akkE 224

Wl 45 : 518038

TR

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & i KA E H A
X 3% A R B F M L E
i By, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
=D mRHE R 13127920536 13127920536 wyyf@swsc.com.cn
B3 BB 2 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 T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
[ 42 AR 2 5E 17275202601 17275202601 kyu@swsc.com.cn
e AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
BL 35 1% 4K E 1238 18223769969 18223769969 ors@swsc.com.cn
FE % AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
ZiE e % 13524211935 13524211935 gongyy@swsc.com.cn
&) HEER 18601139362 18601139362 yly@swsc.com.cn
KR HE G E % 18601241803 18601241803  zhanglan@swsc.com.cn
b ® A B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Pk AR, BRKELHE 15652026677 15652026677 yhang@swsc.com.cn
) F Ht BB E R 18800123955 18800123955 hgx@swsc.com.cn
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SOUTHWEST SECURITIES

HIC . (600966) 23 F F#HA 24 F—F 8K &it

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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