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SINOLINK SECURITIES

HHRE (000799.S2)

2025504 H29H

s (HRITR)

ACIT=Re
SRS

ALERRBAEE, FHFAIMRIGR

A4 iEE

2025 %4 28 H, NEWE 24 FFRA 25 F—FHK. 1) 24
FEIEI 4.2 1o, BlHb-49.7%; SH2E4 A 0.1 1,
Bl ¥-97. 7%. 2) 2501 £ Z Ik 3.4 T, F-30.3%; )32
#H4H) 0.3127T, FH-56.8%, 44k F AR K.
FESh

PERERE, 24 FAL/BR/ AR/ AR IS HFATIK
2.4/8.3/0.8/2.7 1z, F)H—-67%/-49%/+8%/-31%, H b 45&»
H1-56%/-46%/+19%/=20% , v 2 A1 -25%/-6%/-10%/-13%, vk 4
TATEAE R A/ B R/ A F 5] A F 5 H1-2.4/-2.9/-10. 1pct.
RN EFENRERE EAPA, REATHRL, LF
&, MNZH. HEF DA IERK, NS LHEEFIER
A, JERIE SKU R 50%, A9 “2+2+27 Mk ¥ B4k
A2 ARBRED (RA, 435). 245328 (W, B9
) 2AEARE A RS (RS, R,

PRERE, 24 FAL/ATHMNERTI1.9/12.3 1L, Rkt
-34%/-51%, $bob, 24 SFAedv/dek /Ed/ b/ A K BEHEE
5 R1-62/-64/-24/-208/-80 K, Aty 428 RE 1336 Ko &
SIMEPRASEPRER, PAEN; BRABL LR 2.4
FTRe P, BABRIBRELENE, ITEZREIEART; 4
INRBEETY, AT, BN BRANE, FFETHLM,
BREREE®G: 1) 24 F)3 545 FFk-18. 5pct £ 0.9%, H+
LA HE-7 Opct £ 71.4%, MERRNE/ERTRNE/HERER
M e b B4 H1+10. 7pot/+5. 8pot/+2. bpct. 25Q1 1244 F) F R tb
-5.6pct £ 9.2%, HPE£AFE-0.4pct £ 70.7%, LHEFT AR/ ¥
19 3% B R/ A E R A B Ao & E o H1-6. 2pct/+2. bpet/+1. 1pct.
2) 2501 K& R A4 1.8, B-0.612T; 2501 45& ik
M 2.34L7n, BHk-27%,

BN, HESTFER

FEQBITLE KFE A, ALY BELFFRZR, ANT
R 25/26 )3 B % F) 35%/31%. KAVFAIT A 8] 25-27 F N5 Al-
3.0%/+3.0%/+7.2%; Va3 &%+ H 1.0/1.5/2.0 e ; EPS A
0.30/0.45/0.605 T, /- 8 L Z A M 2 PE 4145 A A
147/96/72 1%, %+ “HEH" TR,

RpEHRT
RGFKRETRBRIAH; BRI R AT BRI
% Beege X%,

PSR G — R 4FA) 5 A

BamiReA

Sirim: NEE (Hk S1130519110005)
liuchengian@gjzq.com.cn

Srim: M8 (Bik S1130524040003)
yetao@gjzq.com.cn

Wt (AKTH): 43.59 7t

LIEPS

1. GERABALARSE: LESNARE, SFHESHEEREE
M), 2024.10.31

2. (ARBATST: TREPHE, BgRMNERE
1), 2024.8.29

3. CARBABST: MAEER, B8R REH
#t), 2024.7.9

ARG BREMERIT
70. 00 3,000
64. 00 2,500
58. 00 2,000
52.00 1,500
46. 00 -| 1,000
40.00 o -1 500
34. 00 0
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RS T ERE PR

AFEFER (ARM)
mA 2023 2024  2025E  2026E  2027E
I INCYE) 2,830 1,423 1,381 1,422 1,525
QI ON- T 30.1% -49.7%  -3.0%  3.0%  7.2%
3 EFD(E 7T) 548 12 97 147 196
ISP -47.8% 97.7% 673.7%  51.9%  33.7%
PES R U (5T) 1.69 0.04 0.30 0.45 0.60
SRESHERS TR 016  -1.11  -0.56 0.46 0.62
ROE(AZBAR)MEEH 12.80%  0.31%  2.50%  3.84%  5.14%
P/E 43.39 1,446,558 146.53  96.49  72.15
P/B 5.55 4.56 3.66 3.71 3.71
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FRDIRENE S IR SS -
Mk ZRBRETNHE
5k (ARFTEHL) F 2 kg (AR TE S L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E  2026E 2027E
EX-RT 5N 4,050 2,830 1,423 1,381 1,42 1,525 il 3,077 2,361 1,251 681 443 259
Wk & -30.1% -49.7%  -3.0% 3. 0% 7.2% )R E & 235 291 157 159 164 176
EXE 5 ¥ N -825 -613 -408 -394 -404 -421 Fole 1,417 1,557 1,751 1,837 1,881 1,960
%4 BN 20.4% 21.7%  28.6% 28.6%  28.4%  27.6% Bk v 13 51 34 25 25 25
£, ) 3,226 2,217 1,016 986 1,018 1,104 AT 4,743 4,260 3,192 2,702 2,513 2,420
%A E N 79.6%  78.3%  71.4%  71.4%  71.6%  72.4% %8 81. 3% 75.1%  62.8% 57.2%  53.7% 51.2%
B b AL B e -656 -509 -292 -235 -228 -236 * 88 80 78 78 78 78
RS ON 16.2%  18.0%  20.5%  17.0%  16.0% 15.5% B % %~ 763 1,100 1,497 1,610 1,715 1,814
4 A -1,024 -912 -611 -511 -469 -458 %5 K 13.1% 19.4%  29.5% 34.1%  36.7% 38. 4%
%A B dN 25.3%  32.2% 42.9%  37.0%  33.0% 30. 0% ER 211 209 209 223 237 250
I3 A -175 -166 -166 -145 -142 -145 R F 1,091 1,410 1,887 2,023 2,164 2,302
%A BN 4.3% 5.9%  11.7% 10.5%  10.0% 9.5% %8 3 18. 7% 24. 9% 37.2% 42. 8% 46. 3% 48. 8%
5T K 3% R -17 -16 -20 -14 -14 -15 &= &t 5,834 5,670 5,07 4,726 4,671 4,723
%4 E N 0. 4% 0. 6% 1. 4% 1. 0% 1.0% 1. 0% 5310 45 3% 2 2 0 0 0 0
B AT A (EBIT) 1,354 615 -74 82 165 250 B A+ 3R 958 816 709 536 512 513
%A BN 33.4%  21.7% n.a 5.9%  11.6% 16. 4% H e At 684 534 358 269 290 329
% 9% A 54 102 101 32 18 12 A A 1, 644 1,352 1,068 805 802 842
%4K BN -1.3% -3.6% -7.1% -2.3% -1.3% -0.8% * & 0 0 0 0 0 0
W ALK -5 -2 -20 0 0 0 Ak K R A 38 38 45 52 55 59
N AME RS R 0 0 0 0 0 0 e 1, 682 1, 391 1,113 857 857 901
ket e 1 -1 0 0 0 0 38 R AR 4,152 4,279 3,967 3, 869 3,820 3,822
%A% 7T AU 0. 0% n. a n.a 0. 0% 0. 0% 0. 0% Hob A 325 325 325 325 325 325
& ol A 1,421 726 16 114 183 262 k4 BLA)iE 2,432 2,559 2,247 2,148 2,100 2,102
Bk )i E 35.1%  25.7% 1.2% 8.2%  12.9% 17. 2% VR HR G 0 0 0 0 0 0
RV IEE -22 1 -2 0 0 0 B R AR S T 5,83 5,670 5,079 4,726 4,671 4,723
CRTEIR 1, 400 727 14 114 183 262
EUREE:S 34.6%  25.7% 1.0% 8.2%  12.9% 17.2% b % 547
BT 13 AL -351 -180 -2 -17 -37 -65 2022 2023 2024 2025E  2026E 2027E
R RS 25.1% 24.7% 10.9%  15.0%  20.0%  25.0% E Y E T
4 A1) 1,049 548 12 97 147 196 NS 3.228 1.686  0.038 0.297  0.452 0. 604
YRR E G 0 0 0 0 0 0 R 12.779  13.169 12.208 11.906 11.758 11.762
b & T B E)6 4 FLiH 1,049 548 12 97 147 196 F R BERAESR 1.233 0.158 -1.111 -0.564  0.458 0. 624
EEES 25.9%  19.4% 0. 9% 7.0%  10.3% 12.9% TR A 1.300 1.000  0.600 0.600  0.600 0. 600
= 47 £
B4 REE ARPHEAL) & AR 25.26% 12.80%  0.31% 2.50%  3.84% 5. 14%
2022 2023 2024  2025E  2026E  2027E R AKEE 17.98%  9.66%  0.25% 2.05%  3.14% 4.16%
4 A 0 1,049 548 12 97 147 196 HNFT AR F 24.29% 10.74% -1.65%  1.78%  3.42% 4.86%
VR ARG 0 0 0 0 0 0 EEE S
El I ] 51 58 80 64 71 78 FELEMNERE  18.63% -30.14% -49.70% -2.99%  2.99% 7.24%
E R &2 12 3 -76 -6 -17 -21 EBIT 3k % 17.03% -54.59% -112.04% -210.65% 101.40%  51.64%
TiEKeTH 711 -557 -377 -337 -52 -51 & A K E 17.38% -47.77% -97.72% 673.70% 51.86%  33.74%
% FEHALSR 401 51 -361 -183 149 203 BF A KE -2.94% -2.82% -10.41% -6.96% -1.02% 0.97%
AT R -243 -343 -423 -191 -192 -192 FEEERD
4% 7 0 0 0 0 0 0 K2 R B4 R4 0.0 0.0 0.0 0.0 0.0 0.0
B 0 0 0 0 0 0 Vol R 594. 4 886.0 1,481.4 1,700.0 1,700.0 1,700.0
3% EHALHER -243 -343 -423 -191 -192 -192 KA KK RIS R4 153. 6 228.3  314.7 250.0  230.0 220.0
R €Sy 0 0 0 0 0 0 B % 3 B R4 46.6 68.0 199.2 216.5 219.3 211.3
%y 0 0 0 0 0 0 [ % 8- %]
B -423 -424 -327 -195 -195 -195 & QR ARG -74.07% -55.14% -31.52% -17.60% -11.60%  —6.77%
£ f EHALER -423 -424 -327 -195 -195 -195 EBIT #) .84 Fete 2 -25.0 -6.0 0.7 -2.6 -8.9 -21.7
024 RE -266 -716 -1,111 -569 -238 -184 W R 28.83% 24.53% 21.90% 18.14% 18.32% 19.08%
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6 ERREESRS

28] B

VA e S G TG AR IRE TR IL E S AT

B3 —BAAR —AK —AA =ZAN AR TH P A RRELT RN “EN” F 15, H “BH

EN 0 2 2 2 10 B24, A PR FI3H, N BB F 45, 2BFHH

L 1 5 12 18 0 AR HRA&IRS, EATHEHRTERGEE,

o 0 0 0 0 0 KRR S 5-FH BT R

ey 0 0 0 0 0 1.00 =FA: 1.0172.0=4# : 2.0173.0=F 1%

D 2,00 1.71 1.86 1.90 1.00 3.0174. 0=s iy
KR BREIE
AL BEFF AIRRH (AR TF) _ ARG P SR Az
F5 H # TR Lk G 118.00

1 2023-04-29 EN 111.79 N/A {0800

2 2023-08-31 EN 92.00 N/A 9400

3 2023-10-28 EN 75.99 N/A 820

4 2024-04-29 ESN 50. 20 N/A 7000

5 2024-07-09 ESN 38.78 N/A 8.

6  2024-08-29 ESN 34.52 N/A 4600

7 2024-10-31 EE: 51.70 N/A %400
KR B AE AT 2 % % % % B2 =2 5
B RGHLA:

FEN: FRAAK 6—12 /A W Lakka E A 15% A 1 ;
W MAAK 6—12 AN W Likka E A 5%—15%;
T AR 6—12ANA N LS E A —5%—5%;
A AR 6—12 AN W T ekhg B A 5% A L,

ARG — R AEH R
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6 ERREESRS P
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EAIEFRRDARAS T BiEA LB FEER2MNE, TEEEFRTER LS T,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
H R LHL R HE IR B BH. TR, SROMEATRARAN S AR H A7 XAE R . 23 B @RI A, PR, FEAELN “BEiERRH AR
NE)7, AR RIRAE B ATAEAT A R 3 M At

AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A A AT AL A R K R B A XA AT AR R ARAAEAT 4. AR E F o950, F . TR RIS Ak T LA B R, R AEF Rl Sty iF
AT, TRAMIAE, 7T RERNRRREARE, KARRAEfSH T EmE B EIERLC L H5IR0T. F45 3B UM £ R4 L0009 A BT AT 25 69 &
PV NCEE E:) 8

AREBRASLFZR, BETRREHTEAAAY L FZEMTIER, 2R ITENEAHAREAYRF, ARERBGITMIIARERI LY TRESA T RGAE, Th
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGATRY MAMREEZAMGAZTR, DRBRAREAELE BTG E—RDE, IEFAFLRERATIRS B & F LSl 63257
FH A X H R 6 &k = 5o, E R LB E R ALBAITEE, BE2IERAEBURBIREAR 2H EAREGETELIENLTHFSAH TR, AR (EHLE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERRIRAM TR A HA RE F 5 2690 8 BT A AT 09 IE R T 24T D, JE TR A ik s 5] £ 4R 4 R 5 BUR M S A 23R 4o

AREFFEBRRE, AHMLAELREERLEEAN T RAFOEKE, KA ZFARREGAR . BEIEFRHFTEM AR ARERALABLSIERGE P
AAREN TR T B &I, RAFSEEAT R, RE GEARRRTHESWEEARY, KRS R EIERDH RN E P FRAE T
B3 T C3 & (4 C3R) MBRFTHMEM; AMEH QLGN EAEDGFAFT EANE P OHHRAL, BFRRE R, FERAAMHCEP X THIIERARERTL
RN RA % T ARE P RAGETIER R SR T L, ARSI ATURS 8 F 00k 2 A0, &0 B IEFF LMERTRT, ELEMBKR, BLIELAR
KRR B ETAE,

% B A R VS AT AL IAA K ZARE, W B iR IAA N K FEAT AR LI T, KRS TR B 2 IER 5 K& A RE A IAA B AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

L& El%: S E3
w9%: 021-80234211 w.7%: 010-85950438 W i&: 0755-86695353
R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn R4 : researchsz@gjzq. com. cn
Ul %% : 201204 R %% : 100005 W4 : 518000
Hopk: EHE AKX S @5 1088 5 Hodb: LTTEIKE LN K 26 5 Hoik: RINTAREELWIE 2028 TERBF T
EAERKE 5 B # A KB 8 &l 18 # 1806
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