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EVERBRIGHT SECURITIES

——REHT (603719.SH) 2024 FEIRK 2025 E—HIRSIT

= R\WFAM 2024 F£HIRM 2025 F—FIR, 2024 2FXRHWEWIRAN
71.59 1Z7t, [ALE-11.02%; V3B4S4 0.46 27T, 23 FREAZEF 1.80 127T;
RIS TH 0.75 1278, 23 FEHAREF] 0.65 1270, HAF, 24Q4 BFE LI
EUIN 16.79 1273, [EEE-17.95%; YAR4 T 0.65 1273, 23 FEHASH 0.11
Z7t; AR ATH 0.72 1278, 23 FEHATH 0.57 1278, 25Q1 SKIE UL
A 17.32 127t, [ELE-29.34%; VAR5 0.36 127T, 24 ERHAEF) 0.62 127T;
MIFVFFESH 0.40 1278, 24 FEFHEEF 0.55 1278,

EDNEAESNESME, SUSEFEFLEFEE, DREER, 2501 AFEWIRT
WFIEEH, RAEL%LE/ETRESHNLME LYW 9.01/10.38 27T, R
-30.00%/-28.83%, 4 I REZHEBFABRARE T ERETRPNFM, 5
RMEFAE. A TREZSERERUSHERM, AT IELSTEZENRA.
25Q1 BEE/MBZE/AMWI S KA E RN 4.72/4.17/1.49 1Z7t, [
-26.17%/-34.48%/-18.41%, &I ZHEFREEWRANRBL TE. EZE 25Q1 Xk
RENIESEN 2581 K, 1 24 FRFF1IE 123 R (INREFHL 120 K,

BlESRRLD 3R) , 25Q1 BEELNFAWIER 27T R (NBE/BEEESR
7 16/11 R) . HHXEF, 25Q1 £/ ER/FEr/Er/EILAFEILHX 555k
ME KN 5.02/1.08/1.37/1.09/0.34 127T, REILL-24.29%/-45.17%/-35.77%/
-26.56%/-38.82%,

2SR RMEEFRIZE, FRIRAE & E. EFZFEAE, 2024 £5/24Q4/25Q1
NBEMEHFN N 26.14%/23.83%/24.64%, 25Q1 RLL-1.78pcts, XL
+0.81pcts, 25Q1 EFEXFLLRBEETERATMBD =mNMEHTHEME, SHEMXK
EFRFELLL T, BAMK, 2024 £5/24Q4/25Q1 HEBEAXRNFIH 21.07%/
22.64%/23.76%, 25Q1 [EEb+6.32pcts, IFtb+1.12pcts. BEBRERH N
4.72%/3.44%/3.00%, 25Q1 [Ftt-1.86pcts, ¥FLE-0.44pcts, FER AT MR
BRER, REBEAN. K8KE, 2024 £F/24Q4/25Q1 AFAREFIR
2 3179-0.64%/-3.90%/-2.09%, FiEHuHiFEAE,
BRI, HESTE: ERIRBDETUSERENRK, &L ISHTAE
MEZ. FANTTIA 2025-2026 FAR%FEFNZE 0.20/1.22 1Z7t (EFiR TR
93.7%/66.5%) , Frig 2026 FEIIARFEFHFNA 1.34 1Z7T; IR 2025-2027
£ EPS 53 0.05/0.30/0.33 75, HBiRRMN3IR P/E %)% 237/39/35 1%, FiIAE
“1EE TR
AR & EZRME, EMERARE, SRR,
LREBRMNTNS EHERER

it 2023 2024 2025E 2026E 2027
EWkN (BFEmT) 8,046 7,159 6,605 6,507 6,731
SN KR -14.76%  -11.02% -1.74% -1.48% 3.43%
3REFE (§A7T) 180 -46 20 122 134
IIREEFEIE KR -46.26%  -125.57% NA  507.59% 10.16%
EPS (5T) 0.45 -0.11 0.05 0.30 0.33
ROE (JABBXE) (##) 7.24% -2.06% 0.97% 5.59% 5.91%
P/E 26 NA 237 39 35
P/B 1.9 2.1 2.3 2.2 2.1

FRRIR: Wind, XKIESFHRAFTN, RRNBEN 2025-04-30

i (FiE)

Yaift: 11.81 5T

iz

Srim: HER
HAERSS: S0930517100003
021-52523657
yegianyu@ebscn.com
SN EEH
HALIER4S: S0930523070005
021-52523658

lijg@ebscn.com

Sirim: EiEX
HALIER4S: S0930524030003
021-52523798

mia¥iE

SRR (1ZBR) 4.01
BHE{ZT): 47.36
—F&f/&E(T): 9.28/17.47
if 3 BifRFE: 165.45%

BRANEXSES

25%

N

ha \»Y
-32%

04/24 07/24 10/24 01/25

11%

-3%

-18%

EXTI: RS Y1E300
IEsZ=I
% M 3M 1y
1axs 1.58 -12.96 -23.28
#a3f -1.42 -13.61 -18.67
HEESR: Wind
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BEHF (603719.5H) AKXIES
W EkRERSBFI TN
FlER (H7A77T) 2023 2024 2025E 2026E 2027EjESfafR (HHIT) 2023 2024 2025E 2026E  2027E|
BRI 8,046 7,159 6,605 6,507 6,731 BE” 5521 4,702 4,500 4,535 4,716
[ER25%: 5813 5288 4,957 4,801 4,963 HEh#H® 1,971 1,032 1,189 1,171 1,212
iR 77 86 88 9 103 XEMERAT 0 324 0 0 0
it R Hthn 47 45 42 41 42 IR 381 471 434 428 442
EEER 1,573 1,509 1,325 1,259 1289 RUKWEE 0 0 0 0 0
EIRERA 447 338 290 285 295 HfthRzwR (&3t 128 102 87 85 88
ML &R 44 19 19 18 20 TEE 641 664 622 602 622
JrE=E:! -11 3 12 5 5 HRmnEes 316 365 365 365 365
B 51 -8 20 20 20 mEhEFEETH 3,511 3,090 2,822 2,773 2,855
ELFIE 261 -25 42 176 195 Hftiz=TA 11 2 2 2 2
FIREE 262 -26 42 176 195 KHEIRRAURE 44 65 65 65 65
FRiSHt 83 24 10 41 46 EIEH 656 649 645 710 802
A 179 -49 32 135 149 #HERIE 1 6 77 102 97
DERRRE -1 -3 12 13 15 EW&E 240 237 232 227 223
AR BATSFE 180 -46 20 122 134 BE 0 0 0 0 0
EPS(5T) 045 -0.11 005 030 033 HfthiEmsha 7 6 6 6 6
ERehEEE T 2,010 1,612 1,679 1,763 1,861
mEnER (A7) 2023 2024 2025E 2026E  2027EjE=VAlG 3,034 2457 2,424 2334 2,407
BEZDAET 1,280 6 242 190 211 CEEAMERK 210 310 243 211 266
)@*Uzl\ﬂ 180 -46 20 122 134 EH?W\K?A’ 888 736 690 668 691
IRy 77 86 88 94 103 NS ENR 343 238 223 216 223
BEASEN 908 442 -235 9 65 TR 0 1 1 1 1
Hith 1,931 476 370 34 91 Hfmmhfic 34 56 56 56 56
BEEDEENMES T -302 -649 194 -160 -180 mmbfafR&it 2,625 2,261 2,228 2,138 2,211
BRAT 335 -110  -150  -180  -200 IHAMERR 0 0 0 0 0
KER AT 44 65 0 0 0 MfIfEF 0 0 0 0 0
HthZE=T -12 -603 344 20 20 HfttdEREIA SR 16 14 14 14 14
RIXCER ST 413 4571 279 -47 9 IEREAMGET 409 196 196 196 196
BRATW, 0 0 0 0 0 RRFRINEE 2,487 2,245 2,076 2,201 2,309
=555 130 42 -67 -32 55 BR#& 401 401 401 401 401
TEmEE K 266 -619 34 -58 17 2% 923 919 921 933 947
AUER 564 -1,100 157 -18 40  FHEFE 1,262 1,026 843 943 1,023
BB TN = 2,489 2,243 2,063 2,174 2,267
DERE R -2 2 14 27 42
FERER
E=FIRED (%) 2023 2024 2025E 2026E  2027EjER A=k 2023 2024 2025E 2026E 2027
ES [k 277% 26.1% 25.0% 262% 26.3% S4EmEAX 19.55% 21.07% 20.05% 19.35% 19.15%
EBITDA = 50% 35% 17% 3.8% 4.1% EEHEX 5.55% 4.72% 4.38% 4.38% 4.38%
EBIT = 28% 0.8% 04% 24% 2.6% MEHA=E -0.14% 0.04% 0.18% 0.08% 0.08%
TIPSR 33% -04%  0.6% 2.7% 29% MEHMAX 0.54% 0.27% 0.28% 0.28% 0.29%
[EESIE 7 IFEES 2.2%  -0.6% 0.3% 19%  2.0% FRiSH=E 32% NA 24% 24% 24%
ROA 32% -1.0%  0.7%  3.0%  3.2%
ROE () 72% -21%  1.0%  56%  5.9% [siikizgad 2023 2024 2025E 2026E 2027
ZEM ROIC 6.5% 4.4% 0.8% 4.7% 4.9% {GRBLTF 0.23 0.50 0.02 0.10 0.11
BREEWEN 3.19 0.01 0.60 0.47 0.53
(=i 2023 2024 2025E 2026E 202 7Ej-{TrAEed 6.21 5.59 5.14 5.42 5.65
ERALE S 55% 52% 54% 51%  51% SREERA 2006 17.85 1647 1623 16.78
TREhtbEE 1.34 1.37 1.27 1.30 1.29
b 32| =S 1.09 1.07 0.99 1.02 1.01 ekl 2023 2024 2025E 2026E 2027
AR/ B RS 5.25 4.34 4.59 5.21 479 PE 26 NA 237 39 35
BREF/BEERS 10.43 8.21 8.98 9.77 9.01 PB 1.9 2.1 2.3 2.2 2.1
EV/EBITDA 15.3 35.1 449 20.7 18.8
HEBSRE: Wind, SeATESHRFT =B 1.9% 4.2% 0.2% 0.9% 1.0%
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TR AETRER
R iEA

P EJN IR 6-12 A MR A IS T 7 B RS 15010 E
% e 53R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;
g e K 6-12 B MIR AN TR BT E RN 15% E;
TR REERMABHAE, READDRTAMNERNEATREME, RELOEE, BSETAA HBRHIE TR,
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENBIHARSEISRTATE 500 155

i AESERRERMERA

FREFFLDENDINETEMRIE, FTRRKTESHOMERENEATE, FRERANSMHETERERYEEBRYE, HEERTR
IR RO EEBTE RN E R 5o

PHrImEEEA

FREZER D NMEFPEIESWIHSRFRIESG A Z IR ERFTMAIES DN, USMNRWESE, TWEENHRGE, ERE%
AANELR, M, EVMMHARRS, HFNARENAFNMRAT, AREFURRERRENAEMRARAZERRIE, KAFIRESFEFAXT
RITHHEFF AR AINERBAT AR ARR. ARASZRIURMBITHRZERRNREMNER T, TP RE. REERRURL
%E?Eﬁﬁ@ﬁﬁ%%%%ﬁoﬁﬁmﬁAEﬁﬁ@ﬂﬁM%&ﬁ—%ﬁ$%5,$5,&ﬁ$£5$ﬁ%¢ﬂ%%ﬁﬁ§xﬁ%ﬁﬁ§%ﬁ@%
‘H Ro

EBEARER

FREEAKRIEFRDERARGE, ARNEFROBRABDAFPEILERIFIRNIEFRAZANSZHE R, ARERESERPEARENERA
(NAFKREEN, FEEBRE) HNOH. FREZEZDMAFAFPEIEFIHEE TR S IR ERES EREEREE L

FE}AIEHEFRERATF Everbright Securities(UK) Company Limited ¥ AIESH RN B RATHIXEXH M,

FRIEEA
ARIEFBRAERAT (ATEF KR8 ) BT 1996 F, BREIERSHENERH=REFNAFIESFQT Z2—, BEHR 500 @l ——
PENRAERARDABNZOERRS FEZ— REFEIEESZANEEIEFHEWSFA, AQANEEEEEFBIEFRAS IS,
RTRBZETHE: EFEL; IEFRAEN, SIESFRS. IEFRAEDE XNMSIE; ESAHESRE; EFAE, NRGEARRMETE T
B EFRAREAE,; BMARFUS; PEIEESHENEMIS, b, XATTEILANERFADFAREFEE. EERA. HK.
B2 EBLUNEBIEFILS,

FIREBEARXIEFRDERABMALN (LUTEM “AREFMAR ) RS, UEERENRIMEEATE. &R, TBNEEEM, BF
gﬁﬁﬂﬁﬁ%%ﬁ%ﬁ%u&ﬁ%ﬁﬁ%EZ&ﬁﬁﬂ%ﬁﬁo%kﬁ%ﬁﬁﬁﬂ%ﬁ$ﬁ%%~@ﬁﬁ@ﬁﬁ%ﬁé,ﬁxﬁﬂ&NﬁEE%E

FREPHAR B S RRIRSVIR LRI AIESMAPTRAIET, FTRERI#HITREAETFEM. ZEMERT, FREFVEERE
HFTRBNE LH T EHEMANRERN, FPNETEHRFRREH BITRERANGE, MREPHESHATANELHKEERFIRH
ENAFREEN. USWALKBERR. REENURLZRESFENN, ATEERNEATRENS, THAKRRE ARBRIDREIE
—AR, WEKIEREERFREFMERN—LER, TARREEYFABEMERT L.

TR, AATHURSREHLAMSAREMAES. BURTANFA—BHRES, FATNEEAR. XZARMEME WA RFESRAES
RESHBREPMAAANOLEPEITILHZZEWR ZATNZ=EBETAT. BESIUNREMG R SRRATESMIMESAIRENER
%E%Eﬁ—ﬁﬁEﬁﬁﬁo$ﬁaﬁ@ﬁﬁ%ﬁ%#ﬁﬁ&ﬁﬁ#&ﬁﬁ#%ﬁ&%m@,EM&E%R%%;EW&%%%%@?%Ai@@#
1£] o

ERATERT, AATREWENMRIEREIREPIRRMNATFRITIESH AT H#ITRS, WAIREARLEATIRMNIEESIURHE
%Eﬁ%gi?ﬁﬁ%ﬁFﬁ%ﬁ*m%oEﬁ%ﬁ%%ﬁ%ﬁ$@a&$ﬁﬂWﬁmmﬁﬁﬁmgﬂ%ﬁﬁmﬂﬁﬁﬁ,%ﬁ$ﬁ%ﬁﬁ&ﬁ&%
P _%_J\ Eo

FRERBEPEARLNEEZREFEARNERAD LR, NABEELEE. FRENEUVITABME, REBEFA, EREYIEHIN
ARFLUERTR. EEBRSHTER, S5, %3, I, K&, BNE518. MRARNTALTAEEREMERSEHENRK, ZARREE
R—UNERRENNF. FRERREPEANEIR. RSMICRIMSIAT QB NET. RSEFIERITIC.

RRIEFRGERABRINAE. RE—TRF,

FHEARIESSFRFFR

L b= #N

FBRXHELE 1508 5 ARKREEREH 2 S BHKRREAIE 6011 S
BRERR 17 3 % E=EERAE TR NEO ZRLETAE A BE 17 #%
ARIESFRADBRATIREAA

gE RE

REXAIESERARAE Everbright Securities(UK) Company Limited

EHRINTEAEE 33 SHE—H 28 # 6th Floor, 9 Appold Street, London, United Kingdom, EC2A 2AP
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