IERA AR o 8] PG - R F

EiAR&ER (600104)
1 A#K R HA+3%, #ALRFHERLEE
EN ()

Z AR 5 fE4E 2021A 2022A 2023E 2024E 2,025E

B BN (FHF ) 779,846 744,063 725,471 740,858 798,868

F kb 5.08% -4.59% -2.50% 2.12% 7.83%
aAAE (575 T) 24,533 16,118 13,417 16,617 22,709
Bl b 20.08% -34.30% -16.76% 23.85% 36.66%
EPS-® ##% (7T/A%) 2.12 1.39 1.16 1.44 1.96
P/E (U & 5 #7458 ) 6.87 10.45 12.55 10.14 7.42
X4 #hogH

BEEE

mAEEE: EAEM2024 51 A (FL1 A¥HAKE2024F1H) =24
243,883 4, B3R A1-11.45%/-59.91%, 452 4 244,916 4%, B3Rty
A142.90%/-61.55%. H¥: EAFRMAE 1 A ZHE 55 A 46,463/50,592
i, B A1 H-10.25%/-9.17%, FRECHH H-62.16%/-63.04%; LAk
X1 R F4AEH A A 93,297/95,053 44, R b A1423.34%/+32.00%, *F
FE > A1-24.29%/-33.37%; LA 1 A Z45& 5 A1 21,523/36,000 4%,
Bl b5 71-57.38%/-34.55%, b #1-82.00%/-65.64%; £ %8 F A% 1
A =9 H A 51,510/35,000 4%, B9 71-27.61%/+16.67%, b4
H-73.75%/-82.64%.

B 1 AMAR+2.90%, HRREHERLEHE, 1) 2Rk E, LA
KA M E, EARRAERLRIFRILY TR, H LS61 A LH4E
4766 &, Ftb-51.8%; EARAXID.Z7| A4 Hsnr; LAEA
1 HA#ERE A 7295 45, RlbfRFmRg Kk, EABRAEZ AR
+16.67%, E% ZHA 10005 6. 2) R EARERE, EHAEBFE
BREME 643 T4, FlH+99.7%. FAE®E 1| A#HREZHOHNA
7.15/6.43 77 4%, B He 2 H1+76.80%/+99.68%, 3 b5 #1-67.02%/-70.68%.
1 A#RERILKEEZEERN 2627%, RIIRLSHHI+12.7/-82pct. 3) 2B A
SpF A, LIAER 1 A B0 6.42 774, B IR H1-16.23%/-54.58% .
HP, LAMG R MAERMNALIERAT2 74, 1 Ava, LAAE
AT R E 31 A%, By ok i,

Bl ALEAEREKREE, | A LAERLS LY A EA-1,033 48 (& 2023
F120), EAKK, LAEA. LARRAE, LABRAEYSAEL
S H-1,7564 -14,477. -4,129. +16,510 4% (% 2023 5 12 A).

B BARAGZFTIPE: NABCBERKITRR =T 2L+ L4
BA R, BEEH O T3, RN ad o2 sik, &0
A HF N 8] 2023-2025 SRV E A ALETRI A 134.2/166.2/227.1 12T, 3t
EPS 4 1.16/1.44/1.96 7T, *t& PE # 13/10/7 4%, #4438 “FEN” it

%o
B e RAFERLFKTAM: MRS EFRARAIAL: 47
Ab A B AR TUHA o

o B E XX B BT E RS

) ik

SOOCHOW SECURITIES

2024 502 A 19 B

IERDATIF FmE
PAIEF : S0600520010001
021-60199793
huangxl@dwzq.com.cn

HRNE FH
PakiES : S0600122080033
mengl@dwzq.com.cn

R A

Mg Sl JFIR300
’

-5%
-8%
-11%

2023/2120 2023/6/21 2023/10/20 2024/2/18

L2 €3

BB () 14.55
— S R/ R AN 12.92/15.65
g E (1) 0.59
R ARTE(E 7 L) 168,420.61
ETAL(E 7 ) 168,420.61
P:9E &

M % 5 (LLF) 2447
P 5 A% %(%,LF) 63.95
BRLAR(E A R) 11,575.30
B A MX(B TR 11,575.30
A8 KA R

(EAREA600104): 12 A M L3Rt
+24%, T HSE EE, B o B3 E)

2024-01-09
(EAERG00104): 11 A #K IR
+4.8%, T RILTIL)

2023-12-07
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SOOCHOW SECURITIES

9

= Atk (BFA) 2022A  2023E  2024E  2025E #hEEk (FHAL) 2022A  2023E  2024E  2025E
RATF* 582,165 528697 573410 630221 FikEIMA 744063 725471 740858 798,868
WK T RERK SRR 200,387 194582 255270 317,956 Bl A(S4akk) 656,308 647,120 657,882 704,602
2 AR 102516 98943 97595 100202  ALAAMAe 5,289 5,151 5,260 5,592
Yoy 88535 62053 63085 67565  AKEIA 30175 26842 25930 25404
SR~ 0 0 0 0 FrEA 25641 22417 20744 20371
AR T~ 190,728 173118 157461 144497 HKHRA 18031 17774 16966 17,176
E |k 407942 400360 398392 398296 W53 (764) 1,945 2527 1,962
RIPAILIT 64645 63645 64,145 64745 Aol 3,629 3,990 4075 4154
8] 52 72 BAs AR 80836 86,126 83697 82767  HAHIH 14703 13566 11113 8,788
BETA 15736 13736 12736 12236  ANAMEEH 7 0 0 0
RFH = 18923 18745 19725 20915  AdfAkik (3,541) (330) (220) (90)
B 1,228 1,228 1,228 1228 FHARENE 1,907 725 1,037 1,118
RERFEHRESE ) 2428 2483 2,614 2,707 EAE 26022 22174 27554 37,731
AteAERF T~ 215146 214397 214248 213698  FlSMEILE 2,049 177 145 123
=gt 990,107 929,056 971,802 1028517 #LHEHR 28071 22351 27699 37,854
A Rk 543975 456388 468084 485364 AP 5,228 3,788 4,709 6,435
$aHUEH A —F N B AR S) A R 77881 77881 77881 77,881 ##lid 22843 18563 22990 31419
B AR 244281 164893 173320 183036 MLV HAEAIRE 6,725 5,146 6,373 8,709
AR A 25344 16382 17,186 18,046 1VaBAA 844 16,118 13417 16617 22,709
HARH AR 196,469 197,732 199,697 206,402
AERH AR 109,832 117,306 125865 133,881 HARALH-RATNZAMEE(T) 1.39 1.16 144 1.96
KA 34555 40029 46588 52,604
AR A 15122 17122 19122 21,122 EBIT 9,090 6,167 14076 25724
G 56 10,747 10747 10,747 10,747 EBITDA 27320 23244 28826 38893
HAAERF % 49408 49408 49408 49,408
Afeet 653807 574194 593949 619,245 EAIF(%) 11.79 10.80 11.20 11.80
V28 AR B I AR A 279234 292,651 309,268 331,977 VIEHAIE(%) 217 1.85 224 284
VB FA R 57067 62212 68585 77,294
A HRS AT 336,300 354,863 377,853 409272 HANIEKE(%) (4.59) (2.50) 212 783
RATARE AR 990,107 929,056 971,802 1028517 JaA4FlIANEK F(%) (3430)  (16.76) 2385 36.66
Pk ER (AHAL) 2022A  2023E  2024E  2025E E&MHHAEEIH 2022A  2023E  2024E  2025E
ZEENNER 9505 (13360) 57,898 63395 HARAK (L) 2390 2505 2647 2841
BEHALR (6,779) 4,643 (707)  (3135) ®mAKITASMHY (BAK) 11575 11575 11575 11575
FEREDNLR 9,135 2912 349 2426 ROIC(%) 162 1.05 2.26 387
A3 AER 12683  (5804) 60688 62,687 ROE-#:# (%) 5.77 458 537 6.84
I A AR 18229 17078 14749 13170 K& fiE%) 66.03 61.80 61.12 60.21
hyXind (20516)  (9,098)  (9,818) (10,259) P/E (MM &FEATILANEE) 1045 1255 10.14 742
TIEF AL (20268) (39523) 27,091 23106 P/B (M) 061 058 055 051
FAERRWIND, 7 ZIERF T, & he A 7REY, ARG T PR AHARD, TR A R ZIERF TN,
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ZRXENA
AZIEARDARAGZYRIEARETEEARAME, CLEIERBRT FHL ST,
AFRBAEAE R ZIEERDATRNE] OATFHAR CANE” ) 9EPFER. KNSR

AEBEAMEARERALANE P . BETHLT, KRE P LI ERLGELHF TR

YR IFAEAT A G 3% T IE D, K 8) BAR 5 T 3HERT A BAE A AR 49 ) B P75 R 94T 5

R QAT AL AEATH XA FIEA R TR ERF DI AR T MR B @R o kAKiEHH
BEEFTHELT, A& R IR R B AT A2 #4045 b 4R 2] 69 8] BT K AT

B9IERF AT S, LT AR A X BN S R T ARATIR F R AR 5o
THARE, BT FiER. RRERET AN PHF AN THELTAFORE L, AN

3] 1 AR TARAE X e AZ B OGP Ao R M W TARIEL P AL E R G L R R AT &

BRI, A3 T RE S AMREMBETA. & RAMEMNR—B09RE.

AIRE G RRAVI AN S TR, RERHEFT, M F/NATAF AT A XERR . A
Hlfe B A, BB FIR, HARBERF AL, RS ERNHLHEZIERFARA, HEH
AIRE R A AAe KA B, BT AREGRNE, BEREFSRBEERITAEREGI A,
WAt . KB AAIEZRKFIR, HAAREY, pERIeME G FETHE. A3
F iR G o) 2 ik R TR A RA

RRIERBRTIFEATA

BHRIFEE T oA RE LA B G 6 F 12 AN A W47k R 8 3R A 4a a2 0k & AL
I (A BT HEEA PR 300 458, HAETHEEARENHK, £ETHELENIRE
500 #5#k, #T=MRAEAEA ZMRARAE A3 sEibARe)) R 154 (AHad o 4%
ibARay) , AR AT EAS R N ALIE B0 454D , BEARkAe T

N E) TR

FEN: FRAAK 6 AN AA LK @ ARt A A 15% A L

W MAAKk 6 ANAAMNIFKB AR L EAT 5% L 15%Z ] ;

Pk AR 6 AN AARL IR @ AR A A T-5% L 5% [ ;

B MAAK 6 AN A ARLIK SR M@ AR A AN T-15% 5 -5%2 4] ;

Fili: MMAR 6 AN AABLIKRSE PG AR AT A2 -15% A TF o

TR FA:

W MMARG6AAN, TkigHAnsRT A K 5%AL;

Pk FEARK 6 ANAN, ITkA554E 3 K AE-5% 5 5%:;

B AR 6 MNAN, ITkAgAxt 55T KA 5% A L,

HAVEIRBL G, TR BIIE AR AU R B R B 69 37 8 K35 BOR BARE . RATR A 49 2 48
SHPFRARFR, R TR TG EEZ N B FEARFT T RIEAN AT S A E RS
HRIRI, e BARZT BEY, MHRAUABRFZE RS, AR ELBfE N AREAL, =

R AL AR AE A O 3T R R R — R & | B Aal Al
ol ol = = & R R I
M TR X AR5 5
WEB R AL . 215021
15 A: (0512) 62938527
28] Wak:  http://www.dwzg.com.cn
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