2024 4% 09 A 02 |
iE R R ARE02024 F F SR B

FEESF (1789.HK) Esmu

L AT 4.37 % T
B AR —H T

-

= 5 %7 ik A

SOUTHWEST SECURITIES

FALFFARER, BRFEHEELA

BT E R
o Ff: NAEANE, 2024 FF FHFAT KN 6.612T (+1.3%), FHA4
#1iE 1.4 120 (+5%), EHAIEAAE 14107 (+5%) .

o FERMEHNT, NAFREHEHEK, N 5] 2024 F L FFREBPIT AT E R
B, FRAEFARMERK, RBARA LA, A5 2024 5 ELFF2A0F%
60.6% (-1.26pp), %A% % 21.1% (+0.7pp), &ML K¥x, BARH
BT #Ht,

o A F k5 EIRPAE, Ak SRR, 57 SRA, NE) 20245 L X FH A
T E S EIN 3.6 12T (+5%) 0 MEET F &FEIMN 1.95 121 (-7.5%),
FRAATHAFRERRIGE ALK E, BLL DATH AR AT ERFRAE
TWaKIE Ao, HAERAMEG Z S FHIN 0.69 12T (+37.6%), FBF /N3 RiE
X 3DATHPH K, 24H1 4k & F 3DACTBio + Al H K49 % —REA 25, 24
#— X 3D ATEP A AR AR S B AHNA, T I T A A B A A E P AL 69 K
BERak, FATEAAEAMGHEAAXA R, £ H % 5% BIR 5 F KN 0.1712

o ESNLSFHEEK, KFEFHBERA. 5] 20245 L FFFE AN 1.2
et (+9%), HE¥3EE IRIE AN 0.2810 T (+7%), HAwish X 52 Ik
A 0.96 127 (+9%). HMMRE EF L S5BRAFEANDLELBE, BA, HHETE
HR, THERIFEF, 2024HL N3] VTS THAA IR %L E & F kit
Eh, HASAERITEEERSETF,

o BAFM: it 8] 2024-2026 S 13 FF A1 IE S A A 2.8/3.7/4.6 12T

0 RERT: Rl ERATA., 7k BFARTRHF S,

AR B 2022A 2023A 2024E 2025E 2026E
7 LAHN(E T AART) 1052.05 1093.86 1437.50 1858.00 2313.46

BRE 38.17% 3.97%  31.42%  29.25%  24.51%
V3 & N B AE(E T AART) 204.77 182.10 279.81 365.73 461.06

HRE 121.09% -11.07%  53.66%  30.71%  26.06%
% ik % EPS 0.18 0.16 0.25 0.33 0.41
Wl &S 9.13% 7.61%  10.47%  12.04%  13.18%
PE 21.85 24.57 15.99 12.23 9.70

HIERR: )]0, BFiE R

B HIERFLEET S

ATV ALG A

ok iE5: S1250520030002
¥ 1% : 021-68416017

W 48 . duxy @swsc.com.cn

DA K% E

ok 4E5 . S1250524030002
W & 021-68416017

Wk 44 : zhshh@swsc.com.cm

A8 xt 45 R A

— RREEEST

JIEREER 1554
33%

18%
4%
-10%

-25%

-39%
23/8 23/10 23/12 24/2 24/4 24/6

A IR

52 JA K & (% 1) 3.58-7.92
3MNAFHREE(E7) 2.19
A L (fT) 11.22
48 (12) 49.04

KRB R

1. 2EES (1789.HK) : L4 KR,
&4 24 5 F #afE (2024-03-29)

2. HEER (1789.HK): %7 Bk K,
%R B E ARk (2023-11-28)
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X BBK:
B 1 N8B ET F AR Z T4, 451E 2 2024-2026 5F % A £ ¥k 20% . 20%. 15%

Bk 2: NEABEXTFm MBI F/A, XTEREARER, NEAZ ﬁ#%miﬁk
WATEAAL SRE TN, KR4 EHEK, 4E W+ 2024-2026 F 4 7] £ 7k 53%.
40%. 35%:;

fBR 3: A £ & S AR Ut A2 2, 418 ¥ 9t 2024-2026 F 4 A L3k 20%. 30%.
20%.

A F A ERE, &AM 5] 2024-2026 F 4k F AN kA T &
A1 pLRHRARLAE

¥ AHAAARD 2023A 2024E 2025E 2026E

% 901.7 1184.8 1517.1
bl
gl -2.1% 31.4% 28.0%
. BN 123.3 147.9 192.3
AR A5
3 105% 20% 30%
VE@AN 68.8 104.5 148.6
At
g -2.6% 51.9% 42.2%
FE@AN 1093.9 1437.5 1858.0
&t b 3.97% 31.42% 29.25%
ERAES 61.66% 63.55% 63.86%

1878.0
23.8%
230.8
20%
204.7
37.8%
23135
24.51%
64.38%

HHEF£K: Wind, & #iER
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B g 8]

L FHRE
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A
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2 2k 223k 4 A
& A E (2 AFNF))

&= RfEE

12 A 314 45(&7 CNY)
e RIAEFNH
J % k2
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ExE
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A fe AR R
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BRAERE
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HIEFR: 4]0,

FY23A
1094
674
211
-20

53
231
49

182

FY23A
366
530
596
483
575

88
365
3003

175

302
32

81
611

9.5

2392
0
2392
366

%) 1R

FY24E
1437
914
281

17
280

280

FY24E
386
814
699
665
485

73
365
3488

200

503
32

81
816

9.5

2672

2672
386

FY25E
1858
1187

366

17
366

366

FY25E
429
1053
896
859
395
59
365
4055

256

648
32

81
1017

9.5

3037

3037
429

FY26E
2313
1489

461

17
461

461

FY26E
537
1311
1099
1070
305
44
365
4730

314

804
32

81
1232

9.5

3499

3499
537

AERER

12 A 314 45(E75 CNY)

A AT A

HhALRE

% &

H A AR AT = A
BATH

bl
ALRE
A% e (R R)

AL ()

M % bk
12A 3154
# X (%)

TN

EBITDA

EBIT

A

B fx B A
#1348 (%)
X

EBITDA

EBIT

A i
BN S
ROE(%)

ROA (%)

% R E
A8 B # E(12)
JZ IR 2K R4 R A
A TR R R
VoW E
A B ALE(%)

FY23A
231
49
1477
34
-318
34

915

-298
626
331

FY23A

3.97
0.68
-3.86
-11.07
-11.07

61.66
27.65
19.33
16.65

7.61
6.06
-0.13
-10.77
176.91
152.24
518.30
21.2

FY24E
280

1861
33

33

811

20
366

FY24E

31.42
27.39
32.65
53.66
53.66

63.55
26.80
1951
19.47

10.47
8.02
-0.13
393.61
206.80
139.21
486.82
0.0

FY25E
366

2332
34

34

706

43
386

FY25E

29.25
22.15
30.42
30.71
30.71

63.86
25.33
19.69
19.68

12.04
9.02
-0.13
2649.43
206.80
139.21
486.82
0.0

FY26E
461

2897
99

99

601

108
429

FY26E

24.51
20.20
25.98
26.06
26.06

64.38
24.45
19.92
19.93

13.18
9.75
-0.14
-3685.08
206.80
139.21
486.82
0.0

F 5L R E LG E E B



S whis :
B e sccomns & R ES (1789.HK) 2024 4 ¥ £ 4R &

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EORERIBERAREFTOALERALA P Ao s RXBEMMT e HH R L TR B8 8] B AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDHELSEZR, A aEE AWK IERR LB TATY EHREIF. BEAFLT, AREPHEERE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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SOUTHWEST SECURITIES

ZRES (1789.HK) 2024 % ¥ % 4 &iF

B & iE R RTEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR %% : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
T
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
& diE A K
X 3 S A R % ) F M L E
¥ S, HKE K 021-68415309 18621310081 jsf@swsc.com.cn
B AR &S % 15642960315 15642960315 clw@swsc.com.cn
i E SR E BT 13122900886 13122900886 tsz@swsc.com.cn
e BB E %R 18801732511 18801732511 yiliyu@swsc.com.cn
k. 17 BB E B 13262983309 13262983309 bly@swsc.com.cn
HEE S RANE BT 18817337408 18817337408 tjw@swsc.com.cn
Lt *EA HE%E 18957157330 18957157330 Zymyf@swsc.com.cn
WA e % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE A& 232 15800507223 15800507223 llong@swsc.com.cn
£16% HEZR 13524211935 13524211935 gongyy@swsc.com.cn
¥y =%l A AE 238 19946297109 19946297109 sqdi@swsc.com.cn
HEFE AHAE 2 39 15905851569 15905851569 jyi@swsc.com.c
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
KR e E R 18601241803 18601241803  zhanglan@swsc.com.cn
b F % R E B 15652285702 15652285702  yangwei@swsc.com.cn
WA BB ELE 15652026677 15652026677 yhang@swsc.com.cn
% & SR E 2R 15981953220 15981953220 zhxin@swsc.com.cn
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SOUTHWEST SECURITIES

ZRES (1789.HK) 2024 % ¥ % 4 &iF

x—3 SR ELH 18040060359 18040060359 wyf@swsc.com.ch
IFH SBAE LR 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
£z % BB 2 15808001926 15808001926 gongzh@swsc.com.cn
i T A& %R 15559989681 15559989681 dingfyf@swsc.com.cn
IR 7k L4 A AE 23 13642639789 13642639789 2wf@swsc.com.cn
% % HEZR 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
M E A E 238 15602268757 15602268757 lzr@swsc.com.cn
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