IE AR - A3 PR - R A

EAER (600104 )
5 A 3K IR+T7%, B ER
FEN (Y1)

[7) IRSEUESS

S5 SOOCHOW SECURITIES
LUVLRUYY

N le
oECURITIES

2023 % 06 A 09 H

EHZIMIF E@mE
HALIES: S0600520010001

& )M 5 4E1E 2022A 2023E 2024E 2025E 021-60199793
— — huangxl@dwzq.com.cn
B FEMUAN (BFL) 744,063 725,471 740,858 798,868 FRE 452K
R S 2 2 B HALIEH: S0600121070072
V3 BB A AE (B L) 16,118 13,417 16,617 22,709 yanghb@dwzq.com.cn
kb -34% -17% 24% 37%

B AT EARTE (L) 1.38 1.15 1.42 1.94 R A 4

P/E ( M &ZATIRASETE ) 9.87 11.85 9.57 7.00 EALR #7300
i‘é%igl: #&v’ D’%‘\%J 7%

{
BREE ixww
-8%
mONEE A LAKE 2023 £ 5 AFEH 393,566 4, RIS b\qm
+9.28%/+13.48%, 45%& A4 400,799 4%, FIRbbH+10.23%/+7.18%., H 20%
T EARAE S5 AFAESA A 79,183/73.687 4, FlaAlA
+11.15%/44.52%, IRHHF) A+6.94%/+7.96%; LA KA 5 A F45 50

-2 +
2022/6/9 2022/10/8 20231216 2023/6/7

| 4 91,905/92,803 %%, F) b o A +3.52%/+6.18% , IR b 4 B W HEE
23.38%/+5.07%; LA 5 AFHEAIH 93,129/92,000 4, L o4 7 1361
S A4+12.17%/10.79%, FRELS51423.28%/+15.00%; LiABAEZE 5 A e '
KB A 97.641/110300 45, FlEir51+4.83%/11030%, FRas T OTRIGERSM 13.09/19.29
+9.48%/+4.75%. T E (1) 0.57
023 =

B 5 AERBATLBEAE, oRBEEAR. 5 AR URALEE ML ARTEE o000
I, 198.5 745 (Flbe+18.7%, HIb+14.8%), A4 5 199.7 74k 7 70)
(B e425.4%, FRH+12.4%), AR K PIRL R I 2 FATk & FIE(EZ L) 159,011.91
R 1) R E . S A LARMAEF I EE, HAITRE
ARTRBEKR, EPHTS A4F 20094, 5EAMERFF. 5 gane
Zf, RILAFRA P AT, CUFT SATZ BRI 200048, A L e s -
AR E AR ERE; EAKRGEA S AR B, i PR (LLE) 24.08
B P BR R AL T R IR, 2) DRRERRE, HiARE A AHUE(%LF) 64.14
BERRWAIRE, FHRE S AN A 823/7.59 74m, Rk  SERABEZK) 11,683.46
S FIH11.81%/+5.94%, FREEAFI42521%/+11.27%. #ieBEMLAEER ABARBHK)  11,683.46
A 18.94%, FIERHLS-%1-0.78/+0.70pct. 3) 2 E A TIHEE, otk
FREAKE. LALER S Ad T 918 74, FIIRILS 51+6.60%/+2.36%. 452 B 5,

5 A MG suhf EBRGH £ A4S £ 2.1 T 48, FlH+170%, BERE. & " s .
H. EE. BAA. BIEF. SR E S HATERS. (LA E](600104): 4 A #L A IR

Po+6%, A IR EE)

BSAEAERAEKRELE, S A EAERAMSLH A EF-723345 (4 A ),

FAKAR. EAEA. EARAE. LAEALE S A EA55]-898.
+1129 . +5496 . -12659 4% (44 A ).

BAREZIPR: A SHARI IR =0 2 G4+ e A 2R A
B, RAAF T EREGH, SRR TREERY, AEFE
MAE A, KAV HF NG 2023-2025 SF )3 HF 4 F)E TR A
134.17/166.17/ 227.09 125, *F R EPS 4 1.15/1.42/1.94 5T, *F i PE #
12/10/7 4%, #£FAE) “EN” FA.

B AR RAEERAKT T, AT LM kAT,

5o Wik B X Z B8 %5 A RS

2023-05-09
( EAE R (600104): 2022 43R
B 2023 —FIR B A FARAT
RIE, A¥FH E+FRER+E 0 F

- 9))
2023-05-04

1/3

R R AE AR TP




INE) EIPR

LAEA=Z XM 5TR A

=k (BAAL) 2022A  2023E  2024E  2025E FLEE (FAHAL) 2022A  2023E  2024E  2025E
ity 582,165 528697 573410 630221 BbBIEA 744063 725471 740858 798,868
Pk e SR e~y 200,387 194582 255270 317,956  ‘EilbmAR(SAEkE) 656,308 647,120 657,882 704,602
B MR 102516 98943 97595 100202  HAAFAe 5,289 5,151 5,260 5592
gy 88535 62053 63085 67565  AHERA 30175 26842 25930 25404
ARV 0 0 0 0 AEFA 25641 22417 20744 20371
SN i) 190,728 173118 157461 144497  HRL T A 18031 17,774 16966 17,176
E i 407942 400360 398392 398296 M4 A 764 1945 2527 1,962
K AARRAIE S 64645 63645 64145 64745  AmiEpmidE 3629 3990 4075 4154
B R BAE AR 80836 86126 83697 82767 K HIHE 14703 13566 11,113 8,788
JEIETAE 15736 13736 12736 12236  aAAMMMETE) 77 0 0 0
Vi v 18923 18745 19725 20915  fEARE 3541 -330 220 90
GES 1228 1228 1228 1228 HAAEBIE 1,907 725 1,037 1,118
KHEFH5T A 2428 2483 2614 2,707 EA)E 26022 22174 27554 37,731
HAE R~ 215146 214397 214248 213698  EAbsNBILE 2,049 177 145 123
=& 990,107 929056 971,802 1028517 HJEEH 28071 22351 27699 37854
R Ak 543975 456888 468084 485364  MFiIFAL 5228 3,788 4,709 6,435
42 JrE kB —F P B ARG AR A AR 77881 77881 77881 7788l M4H|E 22843 18563 22990 31,419
B PATHAR 244281 164893 173320 183036 iV HEANIH 6,725 5,146 6,373 8,709
AF) AR 25344 16382 17186 18046 JABAAE)4FE 16118 13417 16617 22,709
A ik 196469 197,732 199697 206402

kB AR 109,832 117306 125865 133,881 I GA-RAITMANEE(T) 138 115 142 194
KHpthak 34555 40029 46588 52,604

AR A 15122 17122 19122 21122 EBIT 9,090 6167 14076 25724
G Fifi 10747 10747 10747 10747 EBITDA 27320 23244 28826 38,893
HbAE A f 49408 49408 49408 49,408

AffEat 653807 574,194 593949 619,245 EA)E(%) 11.79 10.80 11.20 11.80
V2 BR8] IR A A 279234 292,651 309,268 331,977 VIELEFIE(%) 217 185 224 284
Y HIEEAGE 57067 62212 68585 77,294
A ARE AT 336300 354863 377,853 409272 MAIEKE(%) -459 250 212 783
AR AR S 990,107 929,056 971,802 1028517 JIELEFNIEEKE (%) 3430  -16.76 2385 36.66
NeAEFR (BHA) 2022A  2023E  2024E  2025E E-EME-LiEEFAFE 2022A  2023E  2024E  2025E
ZEEDIAER 9505 -13360 57,808 63395 HALARE(T) 2390 2505 2647 2841
FERAEDINER 6,779 4643 707 3135 mATRATESMES (BAMK) 11683 11683 11,683 11,683
HIEHIAR 9,135 2912 349 2426 ROIC(%) 162 1.05 2.26 387
A48 12683 5804 60688 62,687 ROE-##H (%) 5.77 458 537 6.84
IriaFaisl 18229 17078 14749 13170 K AAEFE%) 66.03 61.80 61.12 60.21
FTAF X 20516 9098 9818 -10259 P/E (FM&ZAMANEE ) 9.87 11.85 957 7.00
TIERALH) 21530 58,296 9549 3487 PB (IH) 057 054 051 048
F IR TRWING, R FZAESFIRIT, X I RAFTREN, FRBIE T T RLYAART, TG A R ZIESFRTITRN,

2/3
R SR T

H 5Bk EXZ B ST ERRL



RAAEIAR S ) & RIF X

SELE= S00CHOW SECURITIES

ST 7oA
RZIEA A RN E) 2 B AR EEEER Ak, CEEEARTF
18 Ak 5 A%

KRR AN R ARSI AT AN 8] (AT AR “ANE)” )09 E P AR
ANE) TR BB AMEBAIRE AL A B P . EAEELT, KRS T35 4
BT RE T ILF M RITAEAT ARG IR, A 8] TAPEFT A B AR AR E
T TR A AT AL, EEEFTHELT, REREAREREX
BRAA T AE 2570 R4 F 4R 2] 090 8) PTRATW9IE 5 FF AT R 5, 1L 7T R A X 2
3 R FARATIR S R AR S

TR R, BREER. ARE R T AN SATTIAN T LT
T8, A 3] ) RADTARIEX £4Z 8 04 Sy M fm 0 B, A R ARAE S AL K
EARRK AL L, AR, AN3 TR 5 AREFRAH, EILAM
N R—H IR

AIRE ARG TR, KRB BT, T N ATAFMERTH
KRB AAALA. w3l A, AR #R, FEFARIESALARAE, Hi
B kAL A R FRAERFR AT, AR ARG SATH B R Z 5 A M F1g L,

A FAEAS LTI BATAE
NCIE & et E
FE: AR 6 A A AR Rkt K F £ 15%0A b
W AR R 6 /AN A AR @A K AT 5%5 15% 4;
b TR R 6 AN A AR WEARRT K EA-T-5%L 5% 4;
BAF: TR R 6 AN A ALK ERW@ARRT K AA-T-15% 5 -5% 14
il AR 6 ARG K AL -15%0A T .
PTG s E
W MAARKR6AAN, FLI5HAAE T KE 5%V L
bt KRR 6 /AR, ATkisHAE KE-5%5 5%;
B THREK 6 AA RN, ATdsHoAnsts T K& 5% k.

R ZAESFRR T
FMILERZAH 5 F
OB G AL 215021
g i' R A & 8 . o i A (05129 62938527 nclh

oa] M ak:  http://www.dwzg.com.cn




