ESit%H

GUOSEN SECURITIES

&
FiEZZE (600066. SH)

BASMER, FFEMIEREHEHS

EHEMRERE | 2054502 H

AR

ERSMNER, FEEFEW. FFECIRSEFS. 2024 EFBEZFEW 372
7T, [EEE+37. 6%, VAREAFE 41. 22w QST {E 40. 45 Z70)
GEIEE+126. 5%, IMHAESFE 34. 72T Q&g {E 33.95127T) ; BEE
&, FIE 2404 U 131. 4127T, [EIEL+62. 4%, TREE+69. 8%, VIBEEF5E 16.8
feT, FEEE+119. 7%, EREE+122.2%, F0E4%2F1E14. 0125, RIEE+121. 7%,
IREE+118. 7%, BRRE, ST ERIMEERIR. =SIHN RN, #R
B, FREFSFECREHS (2016 F4F5E40. 412 -

M&RFISR, BREEHBEEEA. BEHIRIRS, 2404 BEEIN84.4
AT, FEE+7%, IREE+18%; BREFEEME, 2404 BZEFE 10.8 AT, Rtk
+44%, IREE+54% (FitEERATEO. HOFEEE. BRARZSEEREA,
URFGIDHENFERI) ; S4OEE, 24 F2FEN4 3312w, FHEmE
BRARER; MEREE, 2404 AREZERBTENINESRESF 27 12T,
2024 £FER 72 127T, BIASHE; 2404 ARNMETH 2. 22T (FBHRK
BUEEFRS) ; [EIRT 04 BAERE 1. 5127t ERRE 1. 6127T. &k, 15
S THLSEROR AT EIRE S . FURSR A R N P e m i R EE, sk
SReEl, FEEMEOEEEK (BEFHERGLLED RERFHEE
8 GRBEEEFNRY K+ LURFIBER AT ARZAEN) |, ARMSEEREE
I, RIBATEIR, 2025 FEATMNITKRI 421.3127T, FIEE+13%.

RETKH, FRASRIKIRKIA, FEVSAEFERM. Tilik: OF
RNE7: ERNEETKEEHEEE (CURREER) ; ohOME: ST
HEINKPEFHEY 25 R, FEERSIERTE 106, MLERRKSEA
e, B SEHREBERIBEEREESR; Flin: OHOmAFR
TIE “BoR+BRSFZENO” BIEMER, MUBEINTRERL RE DRI,

N “HlEHHE R = “FIERSEHERAE R EUAR, TFRIFHEE
Ft, BHIRRBL LM, hiE. IEMFUX, ERUONEFEET L EX
Rk, N EEnEb SR, BERS R TEINARERY K; QF
AL FBAENEEEHUETIRSEEF, TtATERENAEEE.

RBEHRR: T EFAETHE, JGINEFME] BEMEFREN.

RN FRERKALANLBRARPELL, &5 “WTFXTH” FR. &
AT, EERFTUN, FiE 27 FFUN, Tt 25/26/27 F5FE
46.6/53.4/60.1127T (J& 25/26 £ 40.5/47. 6{Z7T) , EPS 2.10/2.41/2.72
gt (JR25/26 %E: 1.83/2.157T) , ##HF “hTFXH” 1Tk

& FF5m A0t 5 F5 ¥R 2023 2024 2025E 2026E 2027E

BN (BAT 27,042 37,218 42,242 47, 607 53,319
(+/-%) 24.1% 37. 6% 13.5% 12.7% 12. 0%
AFEER T 1817 4116 4661 5340 6013
(+/-%) 139. 4% 126. 5% 13.2% 14. 6% 12. 6%
FheWE (T 0.82 1.86 2.10 2.41 2.72
EBIT Margin 8.8% 11.3% 1. 6% 1. 7% 12.0%
BERFEEZE (ROE) 13.1% 30. 7% 34.7% 39. 8% 44. 8%
m&ZE (PE) 31.9 14.1 12.4 10.9 9.6
EV/EBITDA 24.2 15.6 15.9 15.1 13.1
g% (PB) 4.17 4.32 4.32 4.32 4.32

FHRIRIR: Wind, EMSIESFEFFRRZ RN i MEE SRR R RATE

ANFIRRSS - IHRAT
HE - WA

IESE ARG ETEE
0755-81981814
tangxx@guosen. com. cn

IESFSHTIH: AVRIHK
0755-81982598
sunshul in@guosen. com. cn

$0980519080002 $0980524070005
Rt
B RITR HF K (%)
AEMAE
W& 26.19 7T
RHE/REBHE 57983/57983 AT
52 BR&EMN/ RN 30.05/19. 87 7T
& 3 NF BHIMRE 619.02 HATT
minER
— FBEE SPIR300
%)
20.0
10.0
0.0
(10. 0)
(20.0)
(30.0)

> P g g P > > D N~} NSNS \*}
NN NN NI GING

R Wind, ESEHLFHTHIEE
BEXMTRE

(FREZE (600066. SH) -EFIgE NG, TS LEREER)
——2024-10-29

(FEBEZE (600066 SH) ~-MERRMME, SBRIMERESR
FEFAY ——2024-08-27

(FBEZE (600066 SH) ~HOSHHINR, BFEHEERA)
——2024-07-10

(FBEZE (600066 SH) -FRERKMLFMEERAFELL,
—FEEEFNIE) —2024-04-26

(FREZE (600066. SH) -2023 FAFEE LK 139%, HO
HEFBH—LRSEH) —2024-04-03

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

4

WEHFHRMRE

SRR . 2024 EFBEFEEW 372 127T, FIEE+37. 6%, VAREEFE 412125 (e
SnES{E 40. 45 1270) , [REIEE+126. 5%, RHESFE 34. 7 {27 (l&Fngs{E 33. 95
fz7e) 3 BEEE, T8 2404 B 131. 4427t, [ElEE+62. 4%, IREE+69. 8%, VIAEHEF
jE16.8127t, FIEE+119. 7%, IFEE+122. 2%, 309E4%F(E 14.0127T, REE+121. 7%, IR

EE+118. 7%, EEFKE,
BEEFFECIRSEHS (2016 %50 40. 44270 .

E1: FREEEW (Z) KIEE E2: FREFESFEEW (Z) RIEBR

SETENIMEEHR. TF RN, BREERS, F

A ({7.7T) yoy (%) — EN AN ({2, 7T) yoy (%)
400 4 50%
100
350 40%
300 30% 80
250 20% 60
200 10%
40
150 0%
100 -10% 20
- sk 0
88358835883 58885
0 ' -30% s NN RN NNNSNS
2018 2019 2020 2021 2022 2023 2024 SREREIRIIIIIR/REKRR
BRSRR: ARNE. Wind, BUSIESZFmEE BRSRIE: ARINE. Wind, BEIESZ TR MEIE
3 FERESFE (27T RHE M4 FREETESFE (L7T) RIGE
w3 ELSFE (12 7T) yoy (%) — 5D (27T yoy (%)
20 1 1 700%
4 200%
4 600%
4 150% 15 | L 500%
i H 400%
10 [ 300%
4 50% 4 200%
1 o 5 L 100%
I 0%
1 -50% 0 0. 0.0 000 ~-100%
: ' 508500835533 503aBo835333] 00
"2 o018 2019 2020 2021 2022 2023 2024 - 100% CFSFES88S oo NNRERBR8SSSg
-5 KRERKSSERERKRESEIEEIRSEISER]T —-300%
ERRR: AFAE. Wind, BUSIERZFWRER BRIKkRE: AFAE. Wind, ESIESE5FETELE

BEHIRIRS, 2404 BEE84. 4 T, FEEE+7%, IAEb+18%; BZEFEEM, 2404
BZEFIE10.8 AT, FlEc+44%, IFEE+54% GitFEERATEO. HOFEEE. EX
PNRELRA, URFRITENFERIN) ; DLEME, 24 F2FERL 3BT,
ShSERRARER; INEREE, 2404 AREERBEENINESRESE 27 12T, 2024
SEN T2, BIAEHS; 2404 QRMNMETEN 2. 22T (FERREWERRSD) ;
[EIRt Q4 BFEZRAE 1. 5127, ERRIE 1. 6 127t 2L, BEETHLSERIRAISHIGES.
HASM N R R P aimt iR, ARNSHRERN, BEESmHOEsEK
(BEFRER GEEIRA) REMNEFEEE (RFEZESKY ok LUBRRFBER AT A
) , ARNSREERE . RIBATER, 2025 EQFUIAITRI 421. 3127,

[EIEE+13%.

B BFEIER Z IFHIEFZ AR RT THT B &



=

‘ E{Sit SRS
GUOSEN SECURITIES
Es5: FEEEEFRMEFEER (AL E6: FBEFHZRAERBERL (%
—E A — BHE &) — HESAE® TEEEE®
-HEBRE® WS BEEE )
30%

25% |

8%
2% |
0% | S
o% 2%

0% : 0%

2008 2019 2020 2021 2022 2023 2024 L P SOIE Sipa
BRISEIE: ARANE. Wind, BSIEFHEZ 5 REIE BRIRIE: AFAS. Wind, EEIEHZFARAAEE
E7: FEEEFTEENRMEFRERL (AL Es: FEEEFTEHEAXRER (W

— EHEW — BFIE (%) —HEEHEM EEHEAHEN
—— METERE® — WS HEHEW
5% - 15% -
30%
25% |
20%
15%

_5;&520_1901 201965/ 202003 \2621(}2 20%1 202204 202303 202402

—10% -

BRBRIR: ARAE. Wind, EISIESHEFHFAAERE

“—H—B” BRT, FEBITRHERIGF, FERFERELS

WREXBFETE, B “TREH” ER “RARWH” o BE 2024 FEFF,
RARARTHORLXEZEZBI 10 A, “RIEHESH . EAF. REMHET., 2
S, BREE. FREE. BAFIL, SRAEL. MiFeinE, S2E3RH1E,
Fr. BEANE, FHER. KE. ZE. A% BB FEFERIERESTK
ERSHX. £FZBFTE, ARERATREERNE 2 —. EHEREEDR
i, ARIERITHOMBEREZEBT 6,000 #, HEFRER, EAF. RE.
%, e Fi. 88, SE5EEE, BMiERSE, T2, AE KE BX
I, FHAE=. BAF. BEFT. fiMEF 40 SPERFBXFEMBEHEH
FURFEE, ARARFEAHIIE, ALKARMETTH. QREEIITT
REEH. ZHAEAHERN, BRNEMEIENMRSMEE LI EKBIFH
BmRE, B 60 FRFLFE. HEL. EHSERFURIKTEEHENMIFS
MRERNBEERM, JEM, JREF. TR, PR BONARKXE: EE, FIAR
AFFE SRR, ARSEMRFERHIE, BEHE, REMEET., SRBELF+
FPERMMXETL KD ARFREITALUEE, SSTH “FRiE” £@ 5

1B SWIRIEL Z [EHI R AR B T BAIE 3



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

AR H RN mR AR Bl SRR R .
RERLE, FRIMREAILER:

> B BEEIREFHREMALRBHITERNBEURZSLXREFTE, B
SWEAZ S, MHBEETIEREFEREMEK, FNBEEREREE
HLSNTEARERS, AEFERIPER. BFRERESEHERERRAT
Wi, SFMAHRSFEREZWT, BINHIAXHEERFE K I
RIFSEFH . BTIFRENDMASTE, BESERFEMAHERE NE,
FRERE EFRIITIFRIELK, BUN, RX. FELFHAFEEMRETR
=, FIRhEfHfERERRSDK, RETENHRNBER. RN~ RR
i RIERRAIERIRENFESMS, REFEL OREFEIEK. F@T
B “SRHRFHO” AEFERN, ESAMRERRERNEOMSZH
RETR, ZETFHEH, BINEWRSERHFERA,

> EA: ARABSRFBIRESEN, ﬁmmﬁﬁﬁmmkﬁﬁ ?ﬁﬁﬁﬁ
7, EW%EL*sﬂ tiR. 7

| 1y /\z5 . 1 " /\7*: & 1 %10
E&%L%aﬁm@zimiﬁ TR R BURAEM, ENARE

ZHBIKRE 7. RRRFEHIARFREET .

BARGE, ARRREKL, B3k, HEMEKL, Jikk,. RELLZRIES,
BE&%zE., Vi, FiE. MREFAEHTEFERREFNREEARPHIT. R
RERKEWER, 5ELERESE. RRATREREKEDEBRS, Bit
LA AR . RN —141L DCDC\ & —a ST HIRR . — KL AEE RS,
MFRIRAR . KRBT BIEREM DR, SRABFESEE. St

WENEIENF | K. ZT0A EEJHIE’%Q}E B Z MR IEHI R 50\ 56 MEXLE IR 2.0,
EREMEEEE. Tk, TRXEMREES REFERET 1| KFEA
MALMEMR, HEA~BESH, NEHERMEEMBKEARRRERE.

E9: FBEEERAN. A ENHE

W =
i ok
i SizhraEt
o SR , *
s E2 BiEELHE — BHTRYHERR
§ EEIREEEE k. BkELFE Imakin CANBMSRBICE
HEAREHR
i i s
i BT snRe KT B
= Y Buseve ProfiEEITS o Rkl B ERERREA
i
T —— #ieE &2 _ R sz
; /A YUTONG ] |
HEIS RS
----------- ——
B BREsER NVH IRE AR | TEEER exEmENERe |
ﬂgwa‘.—mllm«ﬁmﬂﬁ!amﬁiﬁgﬂﬂaﬁi JPT— BREANTE | memsmnEmEe SHAEREERE |
(PR =11 ! 1
s w Y j Eﬁ-ﬂﬁnﬁﬁ HRENSHRE R

‘
‘ ;
? Ny B J | 2z :
Y o ! an A
| - 4 :

FRIKIR: AREW, EfFIESHS

2R S p R R

1B SWIRIEL Z [EHI R AR B T BAIE 4



Ay EELS

#®1: ATLEARMEESR

WEHFHRMRE

RAEEN: REMK (H8) FOF (BRE) WEERXPERL, $#F “UT
A" R

ik : OEARAEZ: BERZREEREGEFEMEE (UBBRIHEK) ; QHOM
E: HTNEIKPEEHELN 25 AR, FEFERSEERE 10%, MEEERERS
EATE, B ZEREBCRIEHFEEZESR; Flis: OHOMAFE
TE “FARBREZE O SIFHER, UESIeERLRE DTSR, M “&l
EBHEEFR 2 “FIERZSEBRAR” ENAR, TEHFEEA, BN
B S NIM. hisk. IEMNFHX, EMENFEELIL L EMXER, #H
MEEEREY S, BERS TR TBIINERT K, OEBAHSFBEXNKLE
EHEETIASREESN, I AREREFBEERE. FEF AR ONERERE
BB okpyigE, LSRR HFIE 2027 F£2F 0N, Tt 25-27 F£52FE
46. 6/53. 4/60. 1 {2 Tt (JRFA 25/26 )9 40. 5/47. 6 {Z.7¢) ,EPS 92.10/2. 41/2. 72
7T (BT 25/26 E4 1.83/2.15 &) , %3 “BFKH” L.

EPS PE
. " BN RHE
(S AR R ) o

7T 7T 24A 25E 26E 24A 25E 26E s

BRITE
000338. SZ HEETh S 15.96 1,393 1.31 1.47 1.68 12 11 10 RIFLR

600660. SH RIS 57.9 1,511 2.87 3.38 3.87 20 17 15 HhF A

Ty 16 14 12 -
600066. SH FREFE 26.19 580 1.86 2.10 2.41 14 12 11 HFXF

BRBRIR: Wind, EfEIESEFARMERE . MEIHAWind —BTUN BIEEHZE 20255481 H

B BFEIER Z IFHIEFZ AR RT THT B &
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> =g

‘ GUOSEN SECURITIES Eﬁﬁﬁﬁ?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
MERMEZFNY 6434 8667 12791 15858 12239 Bl 27042 37218 42242 47607 53319
RZUTFRIR 5236 5274 8101 10565 11979 ElmA 20106 28679 32442 36491 40763
FHAE 4513 3513 7114 8108 9175  ELFE R MM 328 450 422 476 533
Hitbmahs e 2801 2182 2112 1904 2133 $HEHRR 1955 1349 1521 1714 1920
REEZEH 19614 21031 31513 37829 36920 EIHEHEM 719 758 911 1055 1164
BlE &~ 4362 3803 3827 3600 3449  WMEER 1568 1788 2028 2285 2559
TR E R A 1544 1506 1356 1207 1057 MEEHA (86) (98) (257) (340) (340)
BAM B = 4688 5143 5143 5143 5143 BB 99 46 150 160 120

BERERARNMESE
K HARR IS & 650 668 768 868 862 (558) 14 (100) (100) (100)
#AERH 30857 32151 42607 48646 47431 HAblgA (1525)  (1469)  (2028)  (2285)  (2559)
EEHERRZ SRR
faf& 4 20 500 300 200  EALFE 2036 4672 5225 5986 6741
BT ERIR 7143 6992 15117 20019 17903  Elshels 42 51 0 0 0
Hitvmanatk 6537 7477 9379 10767 11819 Flj@REM 2078 4722 5225 5986 6741
RaEpABET 13684 14489 24996 31086 29922  FR{SHEA 239 568 523 599 674
KHAB R R R R 0 0 0 0 0 LHBERRG 22 38 42 48 54
HipKEItAR 3116 4004 3953 3902 3851  VEARTEATSFIE 1817 4116 4661 5340 6013
KHfaGET 3116 4004 3953 3902 81 HE&RER (BAT) 2023 2024  2025E  2026E  2027E
fRa 16800 18493 28949 34988 33773  &FA 1817 4116 4661 5340 6013
DEBRRNE 138 234 234 234 234 HEFEREEE 431 (243) (233) ) @
BRI 13919 13424 13424 13424 13424  fIEHESH 724 699 558 583 605
BRI 30857 32151 42607 48646 47431  ARMNEEEHL 558 (14) 100 100 100

e 86) 98) (257 (340)  (340)
XEME S ERIE 2023 2024  2025E  2026E  2027E = EBHAAEE) 195 2559 3387 2984  (3829)
BRI 0.82 1.86 2.10 2.4 272  HE (436) 240 233 5 4
BRRLF 1.01 2.00 2.10 2.41 2.72 GZEEINESRE 3289 7358 8706 9007 2890
FRR R 6.29 6.06 6.06 6.06 6.06 HEFX 0 140 (301) (301) (401)
ROIC 17.03%  31.32% 57% 155% 172% HE#AMESR (263) (764) 0 0 0
ROE 13.05%  30.66% 35% 40% 45% BEEDMET 85 (642) (401) (401) (395)
EFZ 26% 23% 23% 23% 24%  WEMFE @7 61 0 0 0
EBIT Margin 9% 1% 12% 12% 12% GRS ER 0 0 0 0 0
EBITDA Margin 1% 13% 13% 13% 13% IAFREF, FE (2246) (4437) (4661) (5340) (6013)
1 9N: 313 24% 38% 14% 13% 2% HEemEmeR 544 4331 480  (200) (100)
KR 139% 127% 13% 15% 1% EHAESHLE (3975)  (4483)  (4181)  (5540)  (6113)
BERAGRE 55% 58% 68% 72% 2% ReRE (601) 2233 4124 3066  (3619)
BEax 3.9% 7.7% 8. 0% 9.2%  10.4%  EHHRESHHHIRE 7035 6434 8667 12791 15858
P/E 31.9 14.1 12.4 10.9 9.6 HHASHERSH 6434 8667 12791 15858 12239
P/B 4.2 4.3 4.3 4.3 43 plrE®RRSR 0 7088 8071 8294 2119
EV/EBITDA 24.2 15.6 15.9 15.1 131 REEHHNER 0 11418 8782 8400 2325
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 6



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £

EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I

BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £

BEEASA

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE

EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN

I#F RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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ESMESF & R

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



