e

=s | T4 ‘J "V, r : m

>  BHEHR: N8A 9 Bk, 2025 £ 9 B EISREE#AEE 440 5
%, 2025M1-9 42 319.3 71, [EtL+20.5%.

DERIEE 9 B EESAREEE 9.4 FiF, 2025 M1-9 $5& 77.2 Fif, @tb-2.5%;
9 B H5iEA%sE 4.9 Bif, 2025 M1-9 $58 27.8 Fif, RLL+36.7%;

9 B ESIRAZEEE 9.4 Fif, 2025 M1-9 48 48.1 Fif, [ELL+23.8%;

9 B S BEREE 15.8 FiF, 2025 M1-9 $42 84.0 Fif, EtL+37.8%;
9 B bSseeEEE 18.9 A1, 2025 M1-9 $42 108.3 i, Et+44.8%;

9 B E5SSMEE 10.1 B4, 2025 M1-9 $42 76.5 Fif, BEb+3.5%.

> 2025M1-9 HHEFMRIR BE+HOKRMEK SERSRA. S5TE
FRECIFFIE O, 2025 F 9 B EISERNAEEREL+40.4%, KL+
21.0%; 2025M1-9 #it&FIEL+20.5%, Kigazfi&E 337.8 i, &THAEE
319.3 B, 51im, FHeeRAHE, 9 BFeeREHEE 18.9 B, FAtL+46.5%,
IREL+45.6%; 2025M1-9 Eit4sEs 108.3 Hif, EEL+44.8%, SCHLKIEHEE
BERkESE, 9 BETRESEE 294 Fif, ELb+50.4%, iEHisEH FirosET
—(RE2 LS6. £33 MG4, 3R DMH #HaiEEfEidtsshy; 2025M1-9 &
THEE 204.4 K1, E+29.2%, HESWEREAZE 64%, BEb+4.3pct, 4515
i EE, HOBM@E, 2025M1-9, ESERSIMEERL+3.5%, £S5 MGFR
RERRBURSN, ERUMSCIIRIHA (TR 22 BE, (BB HEELMEEEIK.
>  LiISFEFEH HWR HS LR, A5 5%RESIERNER SUV F2Y
&R H5 F 9 B, 8518 16.58 F-19.98 AT, AR H5 KEEHEIN
4,780/1,910/1,657mm, #hEE/9 2,840mm, BEIBREERE, STIFEZBIDEEREI.
3D ABGIREI. FHFERERESE, BHEN ADS 4 SRS, Heb Pro hRE
RISZFR ADS 4 EftER: Max ZERESE ADS 4 BMMER, BliRAtiss s e ismsms
B, MXZEEKANEEIEThRE, FE LT 1 /T KESH 1 Fe, BT 9 BIEF
31T, FATAR, H5R HS BEIFHBEATE "eMiEwEs NESRE;

EREESTHENES. BERFZORAREE, FFEEHE. REENIRRERZ.
> EEREEE BHEENE. NFINECKE, BRARKESKFE:

1) BCERNE: LEhEBICHFSTIEHATEREENTHHINMERSE
KEMEHRSMNE, 2) EHEEE: N\FEEK. QENS /) EERREE
EEE, HEBEEEIFRNETE,; 3) BESERANE: HoR LAERRYH
BARRES, IENEFERER. £ LSHERNSUSFFHEERENKIE
T, NEBEINRSEDS K, INREHEEE,

> IBREEN AR EECKHE, EFENRTERENEES, T it 2025-2027
F W N 6878/7,221/7,762 1Z 7t , 3 8 % F 122.7/140.7/167.0 {2
7t , X+ Bz EPS 1.06/1.22/1.44 55, 3Rz 2025 &9 B 30 H 17.12 7o/RRHY
Wi, PE 9981 16/14/12 15, =8I PB R 0.7 {7, HRF "HE" TR,

> MKBRIRT: SERETIXG, RAZE. SRR, BIMN SKARIRER;
RRER XA O E R AT ser=4 2.

BTN SMsSiElR

IRB/EE 2024A 2025E 2026E 2027E
BN (B57T) 627,590 687,763 722,057 776,211
BEE (%) -15.7 9.6 5.0 75
HERARRFREFNE (BhT) 1,666 12,273 14,066 16,668
BEE (%) -88.2 636.5 14.6 18.5
SHE (T) 0.14 1.06 1.22 144
PE 119 16 14 12
PB 0.7 0.7 0.6 0.6

= HESTR
LBINE: 17.12 5T

SHRIH BB
HlAEF: S0100523110002
HIf7=H cuiyan@glms.com.cn

BRER: Wind, RAEIESHREIUN; GE: B 2025 5 9 A 30 BiEN)

RS TP

1. L355H (600104.SH) EFmifF+—: 2
025H1 fHEFRINSIR B=E+HOKaN -2025
/07/04

2. EiSEEE] (600104.SH) RFUIF+: 202
5Q1 BFIRLLKE FFHENSIFAIH] -202
5/04/30

3. L3S (600104.5H) RFUSFAL: 202
4 SR 2025 RESKE -2025/01/03

AARREESEEE LS AN, EHLAERE— TR RH

IESMRRE 1



S3ENT;

MINSHENG SECURITIES

SEEE1(600104)/15%

B1: ESERtREERRLIGSE (. %) B2: ESARMREERBIGE (. %)
SR (7 LHS) LS (%; RHS) m— AR (5 LHS)  e=—=ELUEE (%; RHS)
750,000 - - 150% 150,000 - - 210%
600,000 - L 100% 120,000 L 140%
450,000 - L 50% 90,000 L 70%
300,000 L 0% 60,000 n 4 \ 0%
150,000 - L -50% 30,000 L 70%

0 RRTENARATNRNEERRNNRRtTNERIANURRTNNURETE RUET, A 0 B EERTERRULETENELARE LS R 1A
s3Ises3sesIsSs3s 5885883358833 383
A A A A hoohoh s & % o th th th R EEEEEEEER
8828833888888 8383838 S 8 2 3 23 3 S S & S
AN AN AN AN AN AN AN AN AN AN (o] (gV] (V] [oV] (V] (V] N (V] o o o o
BRERR: ANt REIESHRER BRERR: ARAE, BEIBSHRE
B3: LSERitRiEERRLIGSE (. %) B4: ESERAEhREERRIGSE (i %)
=y . = 2ty o/ -
e FSER (0 LHS)  e—[ELiEE (%; RHS) e HSEATE () LHS) —e——[ELAEE (%; RHS)
- —- 0,
150,000 270% 250,000 - r 150%
120,000 - 180% 200,000 - 100%
90,000 - L 90% 150,000 4 L 50%
60,000 - ‘~.~ L 0% 100,000 - L 0%
30,000 A ” ” L -90% 50,000 - L -50%
| 1l o0
o ALLILELECELTLEREREL TR ELERERLELERERLY, o, O T T 100%
- N O < N0 — S~ O - < N~ o o o o o o o o o o o o
QS T O QO T OQ3 T OO T G S SR §
S8R IIITLLR S 8333383338 38 8
O O O O O O O O O O O o o o o [oV] [oV] N N [o\} [gV] [V} [o\} N (V] (oV] (V]
[V I oV I oV I oV I oV Y oV A oV I oV A oV BN oV Y oV I oV B oV I oV I o\ )
BRERR: ABAE, BREIESHRE BRERER: ABAE, REIESHRE
B5: LSERENREERREIEE . %) Be6: ESHORS/IENAEERFLLIESE (3; %)
e FSIRAE (4 LHS) e [ELGIEE (%; RHS) m— OSSN (§; LHS) e ELCISE (%; RHS)
150,000 - - 360% 150000 - - 160%
120,000 - L 270% 120000 L 120%
90,000 L 180% 90000 1 L 80%
60,000 L 90% 60000 L 40%
30,000 A L 0% 30000 4 L 0%
0 ARV EIEERVE TRV TERV VTR 909, (QEINENNANARRERATRETRUNRNARNNLIRCARRURLD EN T R RN TN T,
N O - N0 - O v <~ - >N O - <N O - O - <>
O O O —~ O OO —O OO — O O O O O O —w O OO —~O OO — O O O
A A AU hhorch & 5 5 % th th th A A A A hohochch & % % % th th th
(oY I N BN oY BN oN RN oV BN oV BN N NN o N BN oV BN oN BEN o N BN oV BN oV BN oV BN gV ) (o AN N BN oY BN oV BN o BN o N BN oV BN oV BN o\ RN o N BN o N BN oV BEN oV RN o N BN oV |
O O O O O O O O O O O o o o o O O O O O O O O O O O o o O o
AN AN AN AN AN AN AN AN AN AN A AN AN AN AN AN AN AN AN AN AN
BRER: ANt REIESHRR BRRR: ABNE, BREIESHRRR
NRIEFIEHFR BRSNS ER, BSLRIERE—TRRER WEEARRE 2



S3ENT;

MINSHENG SECURITIES

F55R(600104)/55%

KBS RELETRNCE

RiIE (EHR) 2024A 2025E  2026E  2027E

ENLEUIN 627,590 687,763 722,057 776,211 RREED (%)
BllpiA 558,457 615204 645519 690,828 BB -15.73 9.59 4.99 7.50
B RS R HIN 4931 4127 4,332 4,424 EBIT #ksx -52.53 20372 -3198 5262
HEZER 20,080 22,008 26,716 28,332 TR -88.19 63650  14.61 18.50
SRR 21,108 20,358 21,662 23,286 BHEEN (%)
Rz 17,650 16,506 17,329 17,853 FERER 938 1055  10.60  11.00
EBIT 5080 15,429 10,495 16,017 SRIEER 0.27 1.78 1.95 2.15
5522H 3,054 713 -1,863 -1,955 REFIERER ROA 0.17 1.30 1.46 1.69
RFEIREIRK -3,164  -8,807 -1,411 -1,442 SRR ROE 0.58 4.09 458 5.29
R 7,178 13,067 10,831 9,315 ZfREEND

EZbFE 10,376 18,976 21,778 25,844 il 1.18 1.27 1.29 1.31
Bl INE 135 200 200 200 EEEhER 0.72 0.82 0.84 0.84

FR R 10,511 19,176 21,978 26,044 Matkx 0.39 0.65 0.66 0.66
RSt 4,678 3,835 4,396 5,209 BrERiRE (%) 6377 6168 6125  60.88
TEFIE 5833 15,341 17,582 20,835 SEUE

JIEF BT EFE 1,666 12,273 14,066 16,668 RIYIRKR B R 41.41 30.00  30.00  30.00

EBITDA 26,686 38,686 37,792 46,446 FLRREIERES 50.69 4800 4800  50.00

R 0.63 0.72 0.76 0.80

BiEffkE (A7) 2024A 2025E 2026E 2027E SIgEIR (5T)
whEs 197,978 322,084 329,786 334,982 SRl 0.14 1.06 1.22 1.44
IV il SIONEL 75,136 60,014 63,304 68,264 e 2487 2594  26.51 27.22
TSR 28,240 20,302 21,302 22,797 BRAEHSR 5.98 4.24 2.98 3.30
=30 77,277 80,596 84,517 94,208 =l 0.09 0.64 0.73 0.87
EfthRamnars 223,511 143,788 145029 146,988 (HEDHF

mEnErEait 602,142 626,784 643,937 667,239 PE 119 16 14 12
KEIRAUE R 60,363 51,863 50,826 49,809 PB 0.7 0.7 0.6 0.6
EEE 84,312 87,790 90,207 92,203 EV/EBITDA 5.64 3.89 3.98 3.24
TR 19,403 22,313 23,984 24,652 RREMEERR (%) 0.51 3.74 4.28 5.07

JERME= ST 355,001 318,540 317,162 316,214

#Eeait 957,143 945,324 961,099 983,453
EHAMETR 53,690 61,103 61,103 61,103 MEREE (A7) 2024A 2025E 2026E 2027E
IVER VS e 241,144 235969 236,985 240,370 T 5833 15341 17,582 20,835
Hfttimanfalk 217,096 198,263 202,844 209,464 HrIBFORERS 21,606 23,256 27,298 30,429

imafRat 511,929 495,335 500,932 510,937 BRI 39,642 9423 -6,007 -10,441
KEAER 36,138 26,714 26,714 26,714 FETDIMER 69,268 49,118 34,535 38,167
Hitr<HAta R 62,341 61,061 61,061 61,061 BAFZ -19,804 -23,226 -24,433 -27,975

E| Sl 98,479 87,775 87,775 87,775 "E 6,051 83,946 0 0

GaEait 610,408 583,110 588,707 598,712 REEDMER -3,503 85,202 -13,602 -18,660
g~ 11,575 11,575 11,575 11,575 e 8,337 0 0 0
DEEIRINGS 58,895 61,963 65,480 69,647 EEEE -395  -2,624 0 0

BEFENESIT 346,735 362,215 372,392 384,741 ERENMETR -9,312 -10,215 -13,230 -14,312

SRR FN ST 957,143 945,324 961,099 983,453 MEFHRE 56,247 124,105 7,703 5,196

BRERR: ARINE. REIBSHRETN

AARERIEFR SO FEE, BEHLERE—TNRRAEP WESFHRIRE 3



S3ENT;

MINSHENG SECURITIES J:i’%% (6001 04)/5’_:\:$

SrImERE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

LRI ER
IRV TR A
e HESIEL IS ERRKIR 15% LA
LURERTEEN 12 MRNARIRN (Tl ) oy, R AERTED TS IR 5% ~ 15% 18]
i) ENERE AR e, 8 S i X SR RIE-5% ~ 5% 18]
FR: A BRLUPIR 300 SEEUNENE; S=HIUS — Feeere—
e e e Y e o AR R 576 L
KRR, ERANENA SR AR Hers TERS R RS S%6LAE
500 1B REE, fTAkiRLR i AR E A EEBKIE-5% ~ 5% 8]
B AT B RS ERIE 5% E
=R

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMASEERETIES, SMTENEONENES. MREMSSIMRNENFFRE SRR SIHUTR M ARER
REER. UESRR. FRRR. BiraEE, ERNSROFRESFERR, TR0, ANEREFERSMREERN. U
SWAIHFERRK, CERTER. Bl ¥S. RNEFHESIERNERN, FNAMAKERRSHERNAETRRE SR
. EEAERT, XRATRHMEHIARERFREPRUHIREISHENE T EAHRK R A= E.

FMRERETEATEEES, EFANEAMREZHERERIEETEY. NMREMENER. BEURTNRRART TR
mARELEFET, BUSERERFE—EEERRYE. EARNY, FATTAESAREHAHENER. FUA—ERrER
&, BRAERBENSHRERNERNREMS RIS HENE.

EEERTRIER T, AATERERBIWAREFEIRETERNATMAI TSRk I HEHTR S, EAREAXE AR
FEFIURAIRERIT. MBME., SERSFEXRKRS, FATNRTIBENMREMERNATNES. ERNADEBAIRE
FERFZDR, PDEAREEIRERROE—SEKIE.

ERNEIMISRINWERIEARS, NWEZERTIMIREALAREITARE. ZIWERE P NEKEIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTHRENMRSSEIVEZZFRMUREEN. AREFASEFEHTTEENAMN
EHWIRIE MRS EM AT A=,

NRENFIURFAFATIFE, REBEFY, FHOTMENARNMELMEER. HIERH TN, &, &R, EXEE
A. FEERNRSPERNER. IRSRARIRE, FRIERERE, WARXLTNEE. RERARIFC. AREMNFEHIRE—
ZIYGIN

RAEIESHFRR:

b EETITORGRIEE 188 SEAAE 72, 200082

b5 IR JRALT 28 SRESRIPOAEE 18 /E; 100005
R RIFEERFONE | SEERRE 1 E 102 01F; 518048

ARBRFIEFR LA S %, BSLAERE—NRTAEHR IESMRRE 4



