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SOUTHWEST SECURITIES

THHEREE, FALFAK

BREEXR

F4: NS R 2024 43R A 2025 —F IR, 2024 AL 14.21L 0, Rk
-49.7%; 52 )aH4 A1 0110, BH-97.7%. 25Q1 £ A E I 3.4, F
$6-30.3%; S IIFA4F1E 0.3 e, FH-56.8%. 7458 % % 47453,
KRB HBILFZE R ERERE, N E) RGBT AREN .

FERHERE, THREEMH. L 2 5%F, 24 FAAIBRIMEZILIER 55
A EIME AL 2.4/8.3/0.8/2.7 12T, R H-67.1%/-49.3%/+7.6%/-30.8%, I+ 4k
2 5 71 -56%/-46%/+19%/-20%, eH5 A -25%/-6%/-10%/-13%, =L T 4T &
& AR R R R P LA F 5 71-2.4/-2.9/-10.1pp. /4 8] & FHAL T & F S 4E
M, BIZE 1437 602 SR, MRS PARA ML R R AR R R I,
BYREFDREEGEMEEGRAL, BE, Ik, ST REEASTFANLE
ey BEREERE L, ZREY, FEERYGELEFE. 2. pRIEF,
24 5% I T 5 A E I 1.912.310 7T, 2 AR -34%/-51%. 53 & P
A EPBEIE, PREN, BIEAHBOLIE 24T R HERRZEITHE
N B HFRRASAEIL, miLT AR, RILSEN AT B EE, AR
BEETY, UEE, BN, BAHNI, S5ETHL,

o R BARIE, BARHARE, 1. 24 FEF1FH 71.4%, F-7.0pp; 25Q1
A FH 70.7%, Flr-0.4pp. 24 F LA R KM T 6 L85 5 RHEMT TR,
2. 24 S5 AEE I % ME D HH 42.9%/11.7%, % % tb+10.7pp/+5.8pp; 25Q1
EIERE RENHH 27.7%/10.6%, » HIF b-6.2pp/+2.6pp. 24 F45E %
A&, $EFAELES, T2HTEMAETSE, AL HERRA. ¥
FREA L BRI, EAREHERARS A, 7R EIKF B Y K
8 £ 353, 244 4 A% % 0.9%, [ rb-18.5pp; 25Q1 4 #1 % 4 9.2%, Flrt-5.6pp.
4, 25Q1 K& F ff 441 1.81¢ T, F-0.61CT: 25QL 4K &M 2.31e 2,
Fl1b-27.3%, & TREASFAH TG, REIHLEREHR, 2HADTRE

FHIAETE, EHHBKE, 1. FH78, Ne#F—FREBER. AEA L
FSARY, BRANBEOZAES, REARARR, KEBIEBESEAR. BE
RZP|AF RIRAGSIG, KA SN, KERASFZEEX, RIRE
WEH. 2, THATE, HAREAGRRETY, RAXATTHEABRE,
&) ZREENDAINT, Rt Conshsl; A5k “griLf”, s
HRETHAEETIL, 285Nt BEE ISMRTH. 3. REH @,
NG BATERG ., BALOM ) ERK, RILLKRF, 4R AMEEEL,
BC Bk #h, 46kl HaIk,

BAFM: it 2025-2027 54 AE 5 A 0.71e ., 1.11en, 1.54¢, EPS
2A A 0.21 . 0.33 7. 0.47 L. BAT435E KE55, NamaT 24 X4t
AW, &R AECES, G SIS,

0 RMM#T: ZBFKWBTENE, HE A5 R,
AR R 2024A 2025E 2026E 2027E
RN (L) 14.23 13.73 14.05 14.79
HRE -49.70% -3.56% 2.37% 5.23%
V3 & N B AE (L) 0.12 0.69 1.07 1.53
R E -97.72% 451.92% 55.46% 42.70%
H PR H EPS (L) 0.04 0.21 0.33 0.47
% i % ROE 0.31% 1.71% 2.60% 3.60%
PE 117 202 130 91
PB 3.52 3.46 3.38 3.28

RAEAM: Wind, & ihuE K

% & IE R TR

DA AAIk

ok E5: S1250513110001
% 7% : 023-63786049

Wg 44 1 zhz@swsc.com.cn

AT ARER

Pk iE5: S1250524070007
¥ 1% : 023-63786049

Wk 44 : dyuc@swsc.com.cn

SHIF: BB A
ok iE5 : S1250523070003

% 7% : 023-63786049
¥R 48 : wsl@swsc.com.cn

LEPSECE & ¥

4 R

— JIR300

31%

18%

6%

-6%

-19%

-31%

L L L L
24/4  24/6  24/8 24/10 24/12 25/2

B A(TR) 3.25
B A BR(1LAR) 3.25
52 B M B E (L) 34.33-65.0
B AL ) 139.56
&~ (fLr) 50.34
B R E T () 12.31

AR XFR

1. JHRIE (000799): B R AL E, #H4F
P Rk (2024-11-04)

2. BSE (000799): ARALIAEEIEILE,
B L&A THEA (2024-09-01)

3. JBRE (000799): %% 448 HKIE,
AR IAEE KT (2024-05-13)
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SOUTHWEST SECURITIES B A8 (000799) 2024 4 # % 2025 — F R &P

& F)
X L8

BAL 1 R HTHFH K LR, ASRIIME KRBT R, SaRBFET. 7. &, 7%
¥ BT G AT b, A SRR, KREARTASRIIKEILEK, HTAL RS
2025-2027 “F4KE 5 A FI-30%. -10%. +10%, st %l Flb-5%. -3%. -1%, £41% 5 5
H 87.7%. 87.7%. 87.7%.

Bk 2: XHTFTRSHEFLH K, BREAJHKETH, DAELAFSHEERHE TR, M
BIBRZFEESHE D F, A E, & BRETEARBHERTHITERAH S, HtERLZRT
2025-2027 SF 4 &5 HIF L +10%., +8%. +5%, »bio Al Fb+1%. +2%. +3%, £4|F 57|
# 75.1%. 76.3%. 78.2%.

1Bi%k 3: BHBEAMAREREZT, NAA> RERRLAD G HYE, B EBL LR,
it 2025-2027 i R B LA Z FI4E 2 5 A F E-10%. -8%. -5%), wE4%5 HEH-10%. -8%.
5%, £ 5 F 55K 44.6%. 37.3%. 32.1%.

% 1: 2 LHUAREHREFR

2024A 2025E 2026E 2027E
&t

ERISL N 1423.3 1372.6 1405.1 1478.6
yoy -49.7% -3.6% 2.4% 5.2%
I 407.5 409.2 413.4 414.5
ERES 71.4% 70.2% 70.6% 72.0%
A% 23]

KN 235.5 156.6 136.7 148.9
yoy -67.1% -33.5% -12.7% 8.9%
HE (k) 339 237 214 235
yoy -56.1% -30.0% -10.0% 10.0%
wb A (77 k) 69.5 66 64 63
yoy -25.0% -5.0% -3.0% -1.0%
A 28.9 19.2 16.8 18.3
ok % A& (77 L) 8.5 8.1 7.9 7.8
yoy -6.6% -5.0% -3.0% -1.0%
RS 87.7% 87.7% 87.7% 87.7%
BRET)

N 834.9 927.6 1021.8 1105.1
yoy -49.3% 11.1% 10.2% 8.2%
HE (k) 2923 3215 3473 3646
yoy -46.2% 10.0% 8.0% 5.0%
wb A (77 Aek) 28.6 29 29 30
yoy -5.8% 1.0% 2.0% 3.0%
A 212.0 230.9 241.9 241.3
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SOUTHWEST SECURIIES B RE (000799) 2024 # I & 2025 — F Ik 5 iF

2024A 2025E 2026E 2027E
7.3 7.2 7.0 6.6

ok ik A (77 lk)

yoy 6.3% -1.0% -3.0% -5.0%
R E 74.6% 75.1% 76.3% 78.2%
R ALAET

TN 344.2 278.8 236.0 213.0
yoy -24.9% -19.0% -15.4% -9.8%
HE (oh) 3361 3025 2783 2644
yoy -8.6% -10.0% -8.0% -5.0%
sy (77 k) 10.2 9 8 8

yoy -17.8% -10.0% -8.0% -5.0%
B A 163.56 154.56 147.89 144.71
bk & (Al 4.9 5.1 5.3 55
yoy 7.4% 5.0% 4.0% 3.0%
ERES 52.5% 44.6% 37.3% 32.1%

HIERR: oha] N, FoFriE iR
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SOUTHWEST SECURITIES

B A8 (000799) 2024 4 # % 2025 — F R &P

Mk MHHN 5B

A& (L)

ALRER (L)

ERI B ON 14.23
RIS PN 4.08
B b H A B Ao 2.92
e A 6.11
EREA 1.66
W4 3% A -1.01
= BALRK -0.19
HFME 0.00
NMAMBEHRE 0.00
E 2B A 0.00
& b A 0.16
HREZERA 0.00
£ 8 8] 0.14
P 13 4L 0.02
IR 0.12
VRO R ARE 0.00
V2 AN SR AL 0.12

7 £ Atk (2

%0 K e 12.51
Jo A Fa FRATER I 0.45
oy 17.51
O ke 1.46
K BT 0.30
AP B A 0.47
R e B 1 14.97
A F FAF KL 2.09
B A AR R ST 1.03
a3 50.79
48 ) 14 3 0.00
A A AR T 4.14
K 0 HH% 0.00
A4 it 6.98
% A At 11.13
A 3.25
AR MR 11.61
R & 24.81
13 B &N A AR E 39.67
VR FR G 0.00
BAERSEAT 39.67
A Ao AR A At 50.79

EBITDA -0.28
PE 1117.06
PB 3.52
PS 9.80
EV/EBITDA -452.70
R 2.33%

13.73
4.09
2.60
5.49
1.24

-0.61
0.00
0.00
0.00
0.00
0.92
0.00
0.92
0.23
0.69
0.00
0.69

22.60
1.37
5.38
0.16
0.30
0.47

15.26
1.75
1.03

48.33
0.00
3.45
0.00
4.54
8.00
3.25

11.61

25.47

40.33
0.00

40.33

48.33

1.35
202.40
3.46
10.17
84.54
0.02%

14.05
4.13
2.72
5.48
1.12

-0.83
0.00
0.00
0.00
0.00
1.43
0.00
1.43
0.36
1.07
0.00
1.07

24.91
1.02
5.44
0.16
0.30
0.47

14.71
1.39
1.03

49.44
0.00
3.60
0.00
4.59
8.18
3.25

11.61

26.39

41.25
0.00

41.25

49.44

1.82
130.19
3.38
9.93
61.73
0.11%

14.79
4.14
2.87
5.62
1.04

-0.92
0.00
0.00
0.00
0.00
2.04
0.00
2.04
0.51
1.53
0.00
1.53

27.76
0.79
5.45
0.17
0.30
0.47

13.86
0.99
1.03

50.83
0.00
3.68
0.00
4.60
8.28
3.25

11.61

27.68

42.54
0.00

42.54

50.83

2.47
91.24
3.28
9.44
44.32
0.17%

A A

I8 54
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALREH
FARLSE

2 A
BEED AL RS T
£ 4%

K 53

B AL AR A

F AT RLA)

)

£ &S AL REH
AEARESR

0.12
0.57
-1.01
-0.19
-3.47
0.00
-3.61
-4.07
0.00
-4.23
0.00
0.00
0.00
-3.25
0.00
-3.27
-11.11

0.69
1.05
-0.61
0.00
9.39
0.00
10.51
-1.00
0.00
-1.00
0.00
0.00
0.00
-0.03
0.01
0.58
10.09

1.07
1.22
-0.83
0.00
0.47
0.00
1.93
-0.30
0.00
-0.30
0.00
0.00
0.00
-0.15
0.01
0.68
231

1.53
1.35
-0.92
0.00
0.30
0.00
2.26
-0.10
0.00
-0.10
0.00
0.00
0.00
-0.24
0.01
0.69
2.85

Ak RS

BB NIEK F
Bk AR &
IR TS
EBITDA 3 %k %
RAIRE A
ERXIES

=%k %

S

ROE

ROA

ROIC
EBITDA/44 £ JL A
FiBRA

B % 5%~ R E
J2 MR AK B A% &
HERRRESFSIIAARE LI
FARLEH

W B AR HIE R
DR BV S
i E

R A ZATF

e & TN
PRI
M
R ZEALL

B B R A

-49.70%
-97.75%
-97.72%
-104.06%

71.37%
47.51%
0.88%
0.31%
0.25%
-3.16%
-1.93%

0.26
2.18
186.01
0.24
102.55%

21.90%
0.00%
2.99

1.35
2598.20%

0.04
12.21
-1.11
1.00

-3.56%
461.39%
451.92%
592.08%

70.19%
44.53%
5.02%
1.71%
1.43%
1.04%
9.87%

0.28
1.45
93.21
0.35

16.55%
0.00%
3.91
3.20
3.99%

0.21
12.41
3.23
0.01

2.37%
55.46%
55.46%
34.20%

70.58%
41.08%
7.63%
2.60%
2.17%
2.70%
12.94%

0.29
1.19
96.04
0.73

16.56%
0.00%
4.08
3.37
14.15%

0.33
12.70
0.59
0.05

5.23%
42.70%
42.70%
35.75%

71.97%
38.77%
10.35%
3.60%
3.01%
5.52%
16.69%

0.29
112
97.35
0.73

16.29%
0.00%
4.36
3.67
15.42%

0.47
13.09
0.70
0.07

# 18 £ F: Wind, & ik
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§ SouTwesTsecunmes B %8 (000799) 2024 5 R & 2025 — F ik &

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B H B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
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 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%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

GERAI G BT HESWHERLPE) T 2017 F 70 1L AR EXK#K, ARSRBEANNEHEPER, & EH
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EARERIBEAREFTOALERALA E P Ao a] REREIMT e HA R E TR B89 8] BT L AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATEAEA BIGH R, ERREH, A»8TAHE ARETETA. & LAARMNK — 8089
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, AL E WK IER R LR TR ZAHREIF. BEAFILT, KAREFOELFE
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 ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

ARE B FIRAA B @IERTA, KREB@FT, EATHMFe DA AT X B FFe R o 4o 5] F
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A

WAL 18 B LG 0 E & B S
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SOUTHWEST SECURITIES

B %8 (000799) 2024 5 R & 2025 — F ik &

% ) iE HF A RIE

+i&
Wht: EETHANRXEEE 21 e KE 10 %
Wk %% . 200120

b x

Hoht: LT EHME LA KB 355 Birdl KE A E 84

WR 4% . 100033

E Y

ik K FARE X &% 6001 5 K-Feak kB 22 4

Wl % : 518038

¥R

Woht: TR PR AW 5% 32 5 % @iE A SR 21 &

Wk %% . 400025

% & i R4 E B A
K 3% P A R4 )3 F M LIE
FEE R, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B ARG B W% 15642960315 15642960315 clw@swsc.com.cn
Ep el KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
45T mAHE LY 18817337408 18817337408 tiw@swsc.com.cn
Lt E Y BB E B 13127920536 13127920536 wyyf@swsc.com.cn
Br & i A 23 18223769969 18223769969 ors@swsc.com.cn
FEE A& e 15800507223 15800507223 ljlong@swsc.com.cn
E oS AHAE 2 39 13524211935 13524211935 gongyy@swsc.com.cn
HFiE AhE 2 15905851569 15905851569 jyi@swsc.com.c
&) HEEE 18601139362 18601139362 ylly@swsc.com.cn
7K R, AHAE B B % 18601241803 18601241803 zhanglan@swsc.com.cn
% TR E BT 15652285702 15652285702  yangwei@swsc.com.cn
N kAT TR E 2 15652026677 15652026677 yhang@swsc.com.cn
x k& B E 2R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 BB E B 18040060359 18040060359 wyf@swsc.com.cn
IFK B EZE 18500981866 18500981866 wangyuf@swsc.com
ok 4% AEE 239 13126590325 13126590325 mbz@swsc.com.cn
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SOUTHWEST SECURITIES

(

B %8 (000799) 2024 5 R & 2025 — F ik &

A1 JRAE A
£ 0% B E 2R
Il 3 K S HE Y
% 49 4K A& IR
A& Ry

18825189744
15808001926
13668255142
18208801355
15602268757

18825189744
15808001926
13668255142
18208801355
15602268757

zhengyan@swsc.com.cn
gongzh@swsc.com.cn
yangju@swsc.com.cn
cyryf@swsc.com.cn

lzr@swsc.com.cn
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