IERA AR o 8] PG - R F

A&k A (600104)

6 Fl K B Eb-26%, %Ok AKAiE
EN (H)

B AN L 44 2022A 2023A 2024E 2025E 2026E
g EkN (A7) 744063 744705 758184 798934 882169
B (%) (4.59) 0.09 1.81 5.37 10.42
Ja A FIE (B 5 ) 16118 14106 14266 17677 19615
Bt (%) (34.30) (12.48) 1.13 23.92 10.96
EPS-&##% (/L) 1.39 1.22 1.23 1.53 1.69
P/E (LN &R ATHETE) 9.61 10.98 10.86 8.76 7.90
BT E &

B EE R FAER 202456 A F =4 307,184 4, Bl 3R 4 51-26.11%/-
6.26%, 45& % 300,545 4, BlIRILHH1-25.92%/-9.54%. HE ¥ : EAFE
B %6 F Z4En A A 52,935/54,576 4, BB 4-32.56%/-24.62%,
T B H-5.56%/0.29%; LA KA 6 A &= 4525 % H 88,568/82,003 4,
B HE 2 51-10.03%/-14.43%, 3R b5 #1-3.32%/-8.90%; Li%:@ H 6 A &~ 44
=5 A A 28,340/26,021 4%, F) b4 A1-70.07%/-72.02%, 3R EL 5 Fl -
21.64%/-32.22%; LEAGBA A% 6 A 4524 414 110,711/107,000 44,
] Bt H1-3.79%/-4.46%, 3R EL4 H1+0.49%/-7.76%.

B6ARARFRHTH, FURARKXEAR. 1) Rtk FE, LAX
ARMEBFRWH T, CARTHEREKTERER, LP EFF AR
MR AR E AT Bk 5.7 F ARG, BlHbIE K 48%; EAEAEMARIRLL
BT FERRFEK 159.09%, 6 A %3532 4 6000 4% (5
INERBEORBAEEF), 2024H1 L3 AT 2.2 FH, BlELE K 135%:;
LARBRAMKR IR TR, LFFIMERE AL 4T 74K, RFIHLE
¥ 85.1%; L%l B B E P K Bl IR L5 51-4.46%/-7.76%, ¥ A+ 5
=249 4B, FIIEK 322%. 2) SRR EERE, EAEBHRKR
EWE 934 755, Flb+8.80%. £ E® 6 A#MERE S AHNA
9.42/9.34 77 4%, ) b5 A1+7.14%/+8.80%, 34 H1+14.64%/+12.72%.
6 A #H BRI R B EEH 31.08%, FFHL+6.14pct. 3) B AT HRE,
EARER 6 Ado 8.12 Fim, RIFRIHSH-14.47%/-7.61%. £+, MG
su A 1-6 A AR KK B RA&RIAAZART 12 4%, €I TR
L a0

m6ALAERAERME, 6 H LIAERAL LY A EF+6,639 45 (4% 2024
FS5H), EAAA, LAER. LARRAE, LAERAEESAESL
HA143,565. 42,319, -1,641. +3,711 4% (42024 %5 A) &

B BARAEZFIEE: 1) AR RHE TR NABSHEK
AR =W R ARG LRA L, HFTHED A LM EmK,
BlEt s th o 2 B LR, S EREFFE AT LML, 2) &
TNl R N HEARERNEE SAH X EAKRKHZ R E 6
BRASED, NEORAETEFRAZRKECRDER AR R K LG F
A E ARSI, PG ER AT AL “HRKKEE” , FoBEF
e BT, LAKRKBRMRBAEZTH RS, mERALEFERETH
B EE . RAVEF N F) 20242026 SF A A A EHA A
142.7/176.8/196.2 12, 3+ PE # 11/9/8 15, #4nN3] “EN” ¥4,

B AERT: RAEERELFRTRY: MRS EFRA TR 17
AL A B AR FTHA o

o B E XX B R E RS

) i

SOOCHOW SECURITIES

2024 %07 A 10 B

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

R BhE T
PakiES : S0600122080033
mengl@dwzq.com.cn

R A B
SR JFIR300
%
4%
1% <
-2%
-5%
-8%
-11%
-14%
-171;/873./7/10 2023/11/8 2024/3/8 20241717
Lz &
I FM (L) 13.50
— S R/ R AN 12.92/15.77
g E (1) 0.54
AiBAMRTE(BEA L) 156,266.54
ETAL(E 7 ) 156,266.54
P:YE &
R4 F 7 (L,LF) 25.00
P2~ R A% %(%,LF) 63.64
BALA(E TR 11,575.30
WA A BR(E T R) 11,575.30
A8 KA R

(A E M (600104): 5 A # & F k-
17%, % & ILEAE)

2024-06-10
(LA E A 600104): 4 A #LKF M-
4%, BRI EEK)

2024-05-14
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SOOCHOW SECURITIES

LAFAZ KM HAAE

=itk (BAL) 2023A  2024E  2025E  2026E #lEE (BHA) 2023A  2024E  2025E  2026E
BT~ 619,609 573779 634395 694,042 BiakEMA 744705 758184 798934 882,169
KRR AT 190,324 203402 245449 284149 BB A(AEEREL) 654,896 673268 704,659 776,309
M AR 120494 99223 101,229 106,686 AL AR 4,964 5,383 5672 6,263
oy 98604 64560 67570 74441  AHEHRA 29879 26536 27,963 30876
SR~ 0 0 0 0 ¥FrEA 24240 21608 22770 25142
AR~ 210188 206594 220146 228767  AFR WA 18365 17438 18375 20,290
E | ik 387,042 375989 376630 387,053 W5 (157) (367) 47 (14)
KARPAILH 66,701 68757 70813 72870 A Al 4162 3,866 3,866 3,954
B F = BAE AR 94304 82164 78436 84251  #HIAILE 14,949 9,210 8,710 8,141
BHETAE 13828 11828 10828 10328 AAMMEEZH 974 17 737 377
RFH = 20,838 20277 21257 22447  RB{AIRE (7952)  (4330) (3973)  (3,966)
BE 1211 1,194 1,177 1160  FAERAEAKE 1,276 2,296 2,734 3,159
KA 3,220 3,710 4341 4902 FAVH 25397 25377 31520 34968
HRAERA T~ 186,940 188059 189777 191,096  EkNHILE 36 177 145 168
=gt 1,006,650 949768 1,011,024 1,081,095 #E¥%0 25973 25554 31665 35136
R R 547440 456549 476,764 504,268  BUFTAEAL 5913 5817 7,209 7,999
FE T e St S A EUR L RE iz iy 72286 72286 72286 72286 44 20060 19,736 24457 27137
b AR 264703 171555 185644 201,663 ALV HIE ARG 5,954 5471 6,779 7522
&R A 21845 17044 18408 19,832 V2 BAAE)4A)HE 14106 14266 17677 19615
At itk 188607 195665 200426 210437
JkiFsh i B 116303 130575 147,060 162589 HRLACH-RATALAMEE(T) 122 123 153 1.69
KHptg 51455 63727 78312 91,741
RAHEH 11424 13424 15424 17424 EBIT 10702 13951 19494 23289
G 56 10,665 10665 10,665 10,665 EBITDA 31617 39657 37,683 38170
HACIAERF 7 42759 42759 42759 42,759
Afeet 663,743 587,124 623924 666,857 EAIF(%) 12.06 11.20 11.80 12.00
V2 BB B IR 286,319 300584 318261 337,876 IEEHAIE(%) 1.89 1.88 221 222
VB FA S 56588 62059 68839 76,361
A HER S AT 342907 362644 387,000 414,238 JANIEKE(%) 0.09 181 537 1042
RATARE AR 1,006,650 949,768 1,011,024 1,081,095 JaE4ALEMEK F(%) (12.48) 113 2392 10.96
AeRER (BHA) 2023A  2024E  2025E  2026E E-EMHLEEARIE 2023A  2024E  2025E  2026E
BEFENNLR 42334 6,121 36864 42163 HALAK (D) 2451 25.73 27.24 2892
BREHAER (42234) (4741  (8710) (13913) wmHAITESMUY (AAM) 11575 11575 11575 11575
EFEDNER (10058) 10241 11,908 10,086 ROIC(%) 172 213 2.77 307
M A4 8% (9254) 11621 40062 38335 ROE-#:i#(%) 493 475 555 581
A AR 20914 25707 18189 14881 K fithE(%) 65.94 61.82 6171 61.68
i (19031)  (7,326) (10,245) (16,611) P/E (MMN&FATILAREE) 10.98 10.86 8.76 7.90
FIBF AL 10470  (36,100)  (2,194) 2617 PB L) 055 052 049 046

HAEFIRWING, R FAERFF 5P, AT dnAFRE, MRHIBE R TR AHART, TN A FR ZIERFF TP,
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R EA
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 ATRAEAS R N ALIE B0 454D , B4 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 BAARZT BEY, MHRAUARFZE RS, A2 ELBfE N AREAR, =

B AL AR R B R R R — R & , BT 1 L UA
oliin. oo = o £ R R
M TR X a5 5
WEB R AL . 215021
15 A: (0512) 62938527
28] Wak:  http://www.dwzg.com.cn




