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SIMOLINKE SECURITIES

2025 10H 278

HBARR{? (002242.SZ)

W (HTR)
RE=VE

AR E

W NBEIEURE , BAFsERFIEE

YVERTRIT
2025 10 A 27 BN 8 KA 25 F=F & b4, 2025 AT =FE N
SR AMBIL 55.9 LT, FIH-9.7%, VaHE%HA1H 1.2 24, Rk
+26. 0%, F=3E4F1iE 1.9 12T, FH+48. 2%, # 03 £HEIL 16.0
27T, Rk—-11.0%, V384404 85.5 7 ., F+101.1%, f=ik%
#138 542.9 77 ., FH+106. 7%,
EEPr
N RERICE, BMETREREL. 2503 2 8] BAHLER b
TE 11.0%, 4 25Q02 49-14. 4% A PDILE, 2% BB R NEEE LR
B AR RSk, 350 TAREM B EE KT ARER
ERHE, 25 F 7. 8. 9 A& L GMV B L4 51-8%. —1%. —9%.
B AR ) A PTH B 2503 8] 5L ILEAF 26.2%, R Hb+4. dpct.
TREF @, 2503 NaE4E. TR, FAERES
4.9%. 3.9%, Ft5-%#]-0. 7pct. +0.5pct.

# A 18. 5%
-0.9pct, Z&#H"MT
25Q3 2 8] 2 & 4 A F 0. 1%, Bl rb+4. dpct.

BRI, (HESTHR

S BT R N R AT KR TR P AR — R
I, 2 SR AR R 5 & REA B BANR A A S L &Mt
N 8] 2025/2026/2027 4 EPS % 0.35/0.46/0.51 7, % ATALM 2+

N PEAEAE A 27/21/19 1&, #44F “IH” F4.

KSR
ANRFILEERF:; THESFWB: HRNITHELREAN.

BE 5 M R e — A A 5 A

Bl A

S AT (b S1130524050003)
zhaozhongping@gjzq.com.cn

Sifdm: EM (Blk S1130524080001)
wang_g@gjzq.com.cn

oim: EgEE (Bl S1130525090001)
cairunze@gjzq.com.cn

it (ARmM): 9.71 5%

xRS

1. ChBRkfn (002242.S7): MEERE, HiFFEPIE
£), 2025.9.1

2. (AR AT ST BMATEE—PRE, BHEFEE
£€), 2025.4.30

3. ChBHRMP AT STE: MANBFITE, HiFREN
£), 2025.3.28

AERMGT) RSB RTT
14. 00 450
. L 400
13.00 350
12.00 [ 300
250
11. 00 9200
10. 00 150
100
9.00 50
8.00 0
S S S S
o — <t ~
= 3 3 3
[a\l [a\] N N
RS SRRy —— iFiFsi
LREEFER (ARH)
=] 2023 2024 2025E 2026E 2027E
EWN(EATT) 9,613 8,849 8,119 8,800 9,504
B\ -554% -794% -825%  839%  8.00%
A& &#FE(ERTT) 389 122 266 348 385
ARSI -2653% -6855% 117.42% 3091% 10.56%
REEERIE (T) 0.507 0.160 0.349 0.456 0.505
BRAEHNS SR 1.00 0.23 -0.73 0.54 031
ROE(ABEAT) (M) 11.21%  351%  732%  932%  9.99%
P/E 25.06 64.95 27.85 21.27 19.24
P/B 281 2.28 2.04 1.98 1.92
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SINOLINK SECURITIES - AZ
Eﬁgﬁﬂyggﬁﬁn N 8] BT
Mk ZRBEAFNHE
HEEk ARFETL) 2 ik (ARTE T L)
2022 2023 2024  2025E  2026E  2027E 2022 2023 2024 2025E 2026E 2027E
ER-XZ 39N 10,177 9,613 8,849 8,119 8,800 9,504 %R 1,570 2,431 2,824 2,040 2,173 2,117
Wk & -5.5%  -7.9%  -8.3% 8. 4% 8. 0% )R E & 2,536 2,349 2,086 2,418 2,331 2,648
ER-RIZ 5 ¥ -7,217 -7,127 -6,592 -5,952 -6,404 -6,916 A% 680 558 635 495 533 576
%4 E N 70.9%  74.1%  74.5%  73.3% 72.8%  72.8% b /b 151 288 231 164 166 168
ER| 2,960 2,486 2,257 2,167 2,396 2,588 AR 4,936 5,627 5,776 5,117 5,203 5,509
%4 E N 29.1%  25.9%  25.5%  26.7%  27.2%  27.2% %8 69. 8% 73.9%  76.1% 72.9% 72. 3% 72.7%
B Ak B B e -55 -38 -44 -41 -44 -48 B Eidy 1,147 1,014 855 855 855 855
%A BN 0. 5% 0. 4% 0. 5% 0. 5% 0. 5% 0. 5% = 662 620 571 716 787 848
WERR -1,593 -1,426 -1,506 -1,380 -1,470 -1,568 %8 9. 4% 8.1% 7.5% 10. 2% 10. 9% 11. 2%
%4 E N 15.6%  14.8%  17.0%  17.0% 16.7%  16.5% KA~ 123 119 117 119 121 123
%A -376 -381 -385 -333 -361 -390 E| 37k 2,138 1,985 1,811 1,901 1,991 2,065
%4 N 3.7% 4. 0% 4.3% 4.1% 4.1% 4.1% %8 30. 2% 26.1%  23.9% 27.1% 27. 7% 27.3%
HE R -390 -389 -361 -333 -361 -390 % = &t 7,075 7,612 7,586 7,019 7,194 7,574
%A N 3. 8% 4. 0% 4.1% 4.1% 4.1% 4.1% £330 45 3 31 19 26 30 30 30
B A ATALE (EBIT) 546 252 -39 81 161 193 KA+ 3R 3,072 3,439 3,722 2,859 2,884 3,115
%4 AN 5. 4% 2. 6% n.a 1.0% 1.8% 2.0% AR Rk 570 608 297 417 458 494
w4 % A 65 62 108 33 28 28 WA A 3,673 4,067 4,045 3,306 3,373 3, 639
%K BN -0.6% -0.6% -1.2% -0.4% -0.3%  -0.3% K53 0 0 0 0 0 0
W ALK -41 -39 -34 -10 -1 -1 2R K R 76 59 47 71 75 74
NRMAE R E -95 -37 -113 0 0 0 e 3,748 4,126 4,092 3,377 3, 448 3,712
BT E 28 125 85 120 130 140 &8 BB ARE 3,313 3,47 3,486 3,634 3,738 3,854
Y%At 7T A4 4.9% 29.0% 173.9%  39.2%  32.5% 31. 6% HEP A 767 767 767 767 767 767
B o A 591 434 52 304 398 441 A o Be Al 1,524 1,684 1,692 1,772 1,876 1,992
ok A 5.8% 4.5% 0. 6% 3.7% 4.5% 4. 6% VO ARG 13 15 8 8 8 8
R &3 -8 -3 -3 2 2 2 R B AERESH 7,075 7,612 7,586 7,019 7,194 7,574
A AT A9 583 431 49 306 400 443
RS 5. 7% 4.5% 0. 6% 3. 8% 4.5% 4. 7% e A7
By 13 #4 -61 -40 57 -40 -52 -58 2022 2023 2024 2025E 2026E 2027E
BT 43 B 10. 4% 9.4% -116.9%  13.0%  13.0% 13. 0% E XA
& A 523 391 106 266 348 385 RS 0. 690 0.507  0.160 0. 349 0. 456 0.505
b ER ARG -7 2 -16 0 0 0 R AT 4.319 4.526 4.545 4.762 4.899 5.051
1 & B a6 % FliH 530 389 122 266 348 385 G 2B NESR 0.796 0.995 0.231 -0.730  0.538 0.315
ERIES 5.2% 4. 0% 1. 4% 3. 3% 4. 0% 4.1% TR A 1. 000 0.800  0.150 0.243 0.318 0. 351
SE &3
ALREE ARPEFAL) g &S 15.98% 11.21%  3.51% 7.32% 9.32% 9.99%
2022 2023 2024  2025E  2026E  2027E RNk EE 7.48% 5.11%  1.61% 3.79% 4.84% 5.08%
bR 523 391 106 266 348 385 N AR F 14.42%  6.45% -2.37%  1.89% 3.67% 4.27%
VAR ARG -7 2 -16 0 0 0 Bk
| ] 157 147 141 82 87 98 FELHMNEKE  -3.45% -5.54% -7.94% -8.25%  8.39% 8. 00%
EzBKE 13 -145 -68 -27 -135 -145 EBIT 3k % -8.66% -53.89% -115.35% —308.55% 99.98% 19.80%
TiEFeTH -82 372 -1 -881 113 -96 R RCE -28.98% -26.53% -68.55% 117.42% 30.91% 10.56%
B EEHALER 610 763 178 -560 413 241 B AR KE -16.93%  7.59% -0.34% -7.48%  2.50% 5.28%
HAF R -57 -39 -17 -214 -154 -154 kEETER
#F -18 111 98 0 0 0 Rt Tk P E 22.9 32.2 43.1 42.0 30.0 35.0
3 A 302 28 168 120 130 140 Vol WEE R 43.7 31.7 33.0 31.0 31.0 31.0
B EHALHER 228 100 249 -94 -24 -14 KA 3K RIS R 100. 4 92.3 93. 6 95.0 95.0 95.0
& S 0 0 0 68 0 0 B % = B R4 22.8 23.2 23.0 28.9 27.5 25.9
AR 0 0 0 -2 0 0 (= § ¥
b)) -1,328 -50 -151 -188 -246 -272 B0 B/ R ARG -46.26% —69.34% -80.08% -55.19% -57.19% -54.05%
% T ZHALHAR -1,328 -50 -151 -122 -246 -272 EBIT #) 8 4R Fefd 2 -8.4 -4.0 0.4 -2.4 -5.8 -6.8
AEBAE -490 805 318 -775 143 -44 W A E 52.98% 54.20% 53.94% 48.11% 47.92%  49.01%
KB SR, B ETERST AT
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AN

LE AL LT e U
B —AR —AA Z—AAR =ZAR <ARA
EAN 0 0 2 3 8
¥ 5 0 1 7 7 0
ik 0 0 0 0 0
A 0 0 0 0 0
Ly 0.00 2.00 1.78 1.70 1.00

KR KRR

BT R BLA

FEN: AR 6124 A R LakiaE A 15%A L,
W HMAAK 6—12 AN W L3k B A 5%—15%;
Pk AR 6—12 AN ARSI EE -5%—5%;
A AR 6—12 AN W T ekha A& 5% A L,

T A R AR R R S AT

TP AARIME T BN “EN"F1 5, A HEBE" 7
20, A PR B35, A BB F45, ZEBEFHITER
HRAIE, EATHFHRTENGEF,
RPN 5B BA BT

1.00 =FA; 1.0172.0=3%4 ; 2.0173.0=¥}

3.0174. 0=

BE 5 M R e — A A 5 A
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& SREES RS N3] Bif

# 3 #
B &iE AR A RN S 2P BiEA B BERERAME, CALIERZTERLFTA,

F RO LHL R HEL IR B BH. TR, SROMEATRARAN S AR H A 7 XAE R . 23 B @RI A, PR, FEAELN “BEERRED 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 AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
AT, TRAMEAE, 7T RERNRRRIEARE, KARRAEfSH T EmE B EIERLC L5, FA45 3B E R A L 000G A BT AT 25 69 &
PV NCEE E:) 8

ARERASLFZR, EEATORHTRARAY K ZETIER, 2R TENEAHAREAR T, AMRERBGTMIIARERI LN TRESA T RGAE, Th
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AR AREAFE BT RO E—RE, EFAFARERATIRS B & F LIt b9 257
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
fTiedk, FEAEAT A% 3 M) B AHEAT A A A

R BEAKGHLT, BEIERGRIRAM TR HA RE V5 R0 8 BT R AT O IE R #AT S, JET R A XN 5] E ARG R 4 R SRR 5o

AREFFERRE, AHLELGREIEILEEAN T RAFOAKE, KA ZFRTREGAR . BEIEHFRHFTEIA AR ARERALA BLIERNF
Fo AREMTUMART BESENE, RAFSSAGIMEATRIERN. A% GEFMERTHEYREFRLIE), ARSI ESIERRDA RN E P F R
iR & T C3 R (4 C3 ) AT HIER; ARSI 0N E BB AE BEAAHE P ORHKRIL, BIRREE, FERAATHEEF X THEIERR LK
TEMERREE, ST ARSTRAGEMIERRERIL, AREODKAANGS A F ORI A 120 B ESIERT RRESHTHRA, EETRE, BEiE
FAARpAD R AT

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.

L% b3 E

w35 : 021-80234211 #,7%: 010-85950438 w5 : 0755-86695353

R4 : researchsh@gjzq. com. cn {44 : researchbj@gjzq. com. cn {44 : researchsz@gjzq. com. cn

R4 201204 W4 : 100005 R % : 518000

Hohk: EMEE R X &5 1088 5 Hopb: AT RRE N K 26 5 Hhk: RH|TARERE L E% 2028 5 2K H H PO
FAERKE 5 # KR 8 B 18 # 1806
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