IE A AR« 8 BIFHE - A ) 4R
J: /L:L% (600104) SOOCHOW SECURITIES
2 AREIR-15%, HRRBRSERFLES
#®A

2024 503 A 13 ©

WEHREPIF EmE

EN (HFF) FAFES : S0600520010001
021-60199793
A 5 A 2021A 2022A 2023E 2024E 2025E huangxl@dwzq.com.cn

R E  H

gl EEN (BF L) 779,846 744,063 725,471 740,858 798,868 L
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24 A)E (B A L) 24,533 16,118 13,417 16,617 22,709
3] kb 20.08% -34.30% -16.76% 23.85% 36.66% ﬁiﬂl‘i%‘
EPS-sz #f # (AL/AL) 2.12 1.39 1.16 1.44 1.96 - B
P/E (A& R ) 7.03 10.71 12.86 10.39 7.60 12%
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189,652 4%, R IR b4 H1-38.83%/-22.24%, 45& H 207,846 4%, B3Rtk
A1-31.03%/-15.14%0 HF: LARAE 2 A 242554 32,559/32,930
3, B A A -42.76%/-43.71%, A1 #-29.92%/-3491%; LA K T HEKE
X2 A EHEEYA A 68,839/63,003 4, R A-11.14%/-14.05%, 3F S A () 14.91
P A1-26.22%/-33.72%; LiAGE R 2 A F 4= AR 8,282/13,500 44, o s
R tE 9 #1-88.67%/-80.19%, FREEA H1-61.52%/-62.50%; LiAiB A A% 2 TREGEFHM 12.92/15.65
A =2 A 58,079/75,000 4, Bl L4 51-20.87%/44.17%, Al W AEEGR) 0.61
+12.75%/+114.29%. RABARTE(EFR)  172,587.71
ETAL(E 7 ) 172,587.71

B 2 A 3 X BRI 51-31.03%/-15.14%, HELRELAERILZHE, 1) &
SR A, LABREAZEAFCAERARAARZE, LAKARARR  EaikiE
W TH, E ID.Z 7 A A4=Z 7,500+55; FAEREMREKRIFLLHT HN A K (LLF) 24.47
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+19.59%/4+36.63%, FRHHFI-17.03%/-5.22%, 2 A # iRt K ixikEn  ARLARETR) 11,575.30
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2024-02-19
W2 A EARKAEREE 2 A LAKAS LS A EA-18194 4 (B 2024 (b g m600104): 12 A#KIFIE
F1A), BAKRKR, LAER, LARAE, LARAAEESAES
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= Atk (BFA) 2022A  2023E  2024E  2025E #hEEk (FHAL) 2022A  2023E  2024E  2025E
RATF* 582,165 528697 573410 630221 FikEIMA 744063 725471 740858 798,868
KT F SR I AR 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 77 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 R AR 543975 456388 468084 485364 AP 5,228 3,788 4,709 6,435
FAAMEB A —F R B AER S AR 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 18046 VaBHAE)4A)iE 16118 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
KAptg 34555 40029 46588 52,604
AR A 15122 17122 19122 21122 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) 1071 12.86 10.39 7.60
TIEF AL (20268) (39523) 27,091 23106 P/B (M) 0.62 0.60 0.56 052
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