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HHRE (000799.S2)

2024510 H31H
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ACIT=Re
SRS

SRR E, FESIETRMEIL

A4 iEE

2024 410 A 30 B, »NaWkFE 24 F=FH, HALABI11.9
L7, Fl—-44. 4%; V3844 0.6 /L., F-88. 2%, &+,
2403 MBI 2.0 12T, FH-67.2%; V3E4#1-0.6 Lo, &
BT, KT T HA.

FESh

AN EHBAHT, TEABEFEER, T2 F: 1) NP FHHEK
E, REGRKFES4AD, REZFTRAHAIL; 2) BEFL
tEAAGER YR, B AR EGERHEETEMRR
. FREMAE, FeaflEEN, Ak, NEAEA: 1) B
“MEZR” 2FRN, KLREMEEARKRERZC; 2)
BH BC KA THAAERSEE, HFAE M, HIMEL, REA
A TR, BRIUIE, MIEFBARFR, KBIELSF &R,

MR E LM RAE : 1) 2403 V384 F) £ R tb-42. 2pct £-32. 8%,
E P2 A 11 bpct £ 64.0%, ZFAZAALEERSFATEY
ME R, ARG, HERRE/ Y NE/ e
B Wt e & o #1430, 2pet/+13. bpet/-0. 2pct, HAAXKEF X TF
ARSF R 6 96 B 3 st ALE R A R A, ARSI S 4L BN L
WA TR EF. 2) 2403 RE&F &% 2.1 1T, F-0.5 1
T, HIEALRE RN G B L= 3K B tb-64%; 2403 A&
2.4 4L, FH-58%,

BN, HESTER
EEQBITLEKFE AL, ALY BELFHER, AMNT
B 24-26 SF )34 A] 84%/68%/61%, it 24-26 I AN FHl-
51.0%/+10. 7%/+10. 0% ; 132 % £ 2 51 -89. 3%/+154. 2%/+41. 6%,
3t )3 £ %A 5 A 0.6/1.5/2.1 {t; EPS % 0.18/0.46/0. 65
T, e MBI PE A1 A A 285.9/112.5/79.4 45, T
HE “HH TR,

RPEHRT
EBFAERNE ; EHER RARRA; 2B 46 TR MR
B ITREERE; B s i,
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BRI

S YR (adk S1130519110005)

liuchengian@gjzq.com.cn

Sl HES (Bulk S1130524040003)

yetao@gjzq.com.cn

Hft (AR™): 51.70 ¢

HXIRS:

1. (ERBARRE: TREDRE, EREMNFE

), 2024.8.29

2. (ARBABRIT: HEER, SHEEEEH

#), 2024.7.9

3. GARBEQRRIT: WES{NARE, %AME RE#R

), 2024.4.29

ARG BREMEAIT
94. 00 3,000
84. 00 2,500
74. 00 2,000
64. 00 -1 1,500
54. 00 { 1,000
44.00 -1 500
34. 00 0
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RS T ERE PR

AFEFER (ARM)
mA 2022 2023 2024E  2025E  2026E
BN (EFT) 4,050 2,830 1,386 1,534 1,688
RPN 18.6% -30.1% -51.0%  10.7%  10.0%
3 EFD(E 7T) 1,049 548 59 149 212
IR AR KR 17.4% -47.8% -89.3% 154.2%  41.6%
PhES RUES(TT) 3.23 1.69 0.18 0.46 0.65
SRASHNSTEM 1.23 0.16 0.52 0.47 0.84
ROE(AZBAT)MES 25.26% 12.80%  1.36%  3.41%  4.71%
P/E 4274 4339 28590 112.46  79.40
P/B 10.79 5.55 3.90 3.83 3.74
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SINOLINK SECURITIES o AZ
FRDIRENE S IR SS -
Mk ZRBRETNHE
5k (ARFTEHL) F 2 kg (AR TE S L)
2021 2022 2023  2024E  2025E  2026E 2021 2022 2023 2024E  2025E 2026E
EX- 2.5 SN 3,414 4,050 2,830 1,38 1,534 1,688 il 3,343 3,077 2,361 2,243 2,117 2,079
Wk & 18.6% -30.1% -51.0%  10.7% 10. 0% )R E & 507 235 291 160 177 195
EXE 5 ¥ N -684 -825 -613 -400 -429 -453 Fole 1,269 1,417 1,557 1,040 1,117 1,142
%4 BN 20.0% 20.4% 21.7% 28.8%  28.0%  26.9% Bk v 21 13 51 49 50 50
£, ) 2,730 3,226 2,217 986 1,105 1,235 AT 5,141 4,743 4,260 3,493 3,461 3, 466
%4 N 80.0%  79.6%  78.3%  71.2%  72.0%  73.1% %5 f 85. 5% 81.3%  75.1% 67.6%  65.3% 63. 5%
B b AL B e -521 -656 -509 -277 -276 -304 * 89 88 80 80 80 80
RS ON 15.3%  16.2%  18.0%  20.0%  18.0% 18. 0% B % %~ 554 763 1,100 1,223 1,338 1,446
4 A -860 -1,024 -912 -554 -552 -574 %5 K 9.2% 13.1% 19. 4% 23.7%  25.3% 26.5%
%A B dN 25.2%  25.3%  32.2%  40.0%  36.0% 34.0% ER 195 211 209 223 237 251
I3 A -182 -175 -166 -139 -138 -135 R F 870 1,091 1,410 1,677 1,835 1,991
%A BN 5.3% 4.3% 5.9% 10. 0% 9.0% 8. 0% %8 3 14. 5% 18. 7% 24. 9% 32. 4% 34.7% 36.5%
5 K %R -10 -17 -16 -14 -12 -10 &= &t 6,011 5,83 5,670 5,170 5,296 5,457
%4 E N 0. 3% 0. 4% 0. 6% 1. 0% 0. 8% 0. 6% 5310 45 3% 2 2 2 0 0 0
B A AT AL (EBIT) 1,157 1,354 615 2 126 212 B A+ 3R 667 958 816 550 553 566
%A BN 33.9%  33.4%  21.7% 0.2% 8. 2% 12.5% H e At 1,790 684 534 267 313 352
% 9% A 33 54 102 76 72 69 A A 2, 459 1,644 1,352 818 866 918
%A BN -1.0% -1.3% -3.6% -5.5% -4.7% -4.1% * & 0 0 0 0 0 0
W ALK -12 -5 -2 0 0 0 e K AR 28 38 38 44 47 51
N AME RS R 0 0 0 0 0 0 e 2,487 1, 682 1, 391 861 913 969
ket e 3 1 -1 0 0 0 38 R AR 3,524 4,152 4,279 4,308 4,383 4,489
%A% 7T AU 0. 3% 0. 0% n.a 0. 0% 0. 0% 0. 0% Hob A 325 325 325 325 325 325
& ol A 1,194 1,421 726 78 198 281 k4 BLA)iE 1,804 2,432 2,559 2,588 2,663 2,769
Bk )i E 35.0% 35.1%  25.7% 5.6%  12.9% 16. 6% VR HR G 0 0 0 0 0 0
RV IEE -5 -22 1 0 0 0 AR R RS S 6,011 5,83 5,670 5,170 5,296 5,457
CATEVR 1,189 1,400 727 78 198 281
EUREE:S 34.8%  34.6%  25.7% 5.6%  12.9% 16. 6% b % 547
BT 13 AL -295 -351 -180 -19 -49 -69 2021 2022 2023 2024E  2025E 2026E
R RS 24.8% 25.1%  24.7% 24.7%  24.7%  24.7% E Y E T
o4 A1) 893 1,049 548 59 149 212 NS 2.750 3.228 1. 686 0.181 0. 460 . 651
YRR E G 0 0 0 0 0 0 R 10.846 12.779 13.169 13.259 13.489 13.815
b & T B E)6 4 FLiH 893 1,049 548 59 149 212 H N BEAEBR 4.815 1.233  0.158 0.517  0.467 0.838
EEES 26.2%  25.9%  19.4% 4.2% 9. 7% 12.5% R REA 1.300 1.300 1. 000 0.090  0.230 0.326
= 47 £
PR % SO N N ) % ok aE 25.35% 25.26% 12.80% 1.36%  3.41% 4.71%
2021 2022 2023  2024E  2025E  2026E R AKEE 14.86% 17.98%  9.66% 1.14%  2.82% 3. 88%
4 A1) 893 1,049 548 59 149 212 HNFT AR F 24.53% 24.29% 10.74%  0.04%  2.16% 3.52%
bR R 0 0 0 0 0 0 HEKkp
EEE 56 51 58 53 61 69 FELEMNEKE  86.97% 18.63% -30.14% -51.03% 10.73% 10. 00%
E R &2 7 12 3 -67 -14 -17 EBIT 3k % 101.26% 17.03% -54.59% -99.65% 5786. 02% 67. 45%
TiEKeTH 608 -711 -557 124 -45 8 & A K E 81.75% 17.38% -47.77% —89.27% 154.22%  41.65%
% B EH AL R 1,565 401 51 168 152 272 BF A KE 38.60% -2.94% -2.82% -8.82%  2.45% 3.04%
AT R -140 -243 -343 -251 -202 -205 FEEERD
4% 7 0 0 0 -3 0 0 K2 R B4 R4 0.2 0.0 0.0 0.0 0.0 0.0
i 0 0 0 0 0 0 Vol R - d 612.7 594. 4 886.0 950.0 950.0 920.0
3% EHALHER -140 -243 -343 -254 -202 -205 KA KK RIS R4 121.5 153.6  228.3 250.0  230.0 220.0
R €Sy 0 0 0 0 0 0 B % 3 B R4 50.6 46.6 68.0 153.0 149.0 143.5
ey 0 0 0 -2 0 0 B
B -235 -423 -424 -29 -75 -106 B /R RGE -94.82% -74.07% -55.14% -52.07% -48.31% -46.31%
# T ENALHR -235 -423 -424 -31 -75 -106 EBIT A4 84 FE4s £ -35.5  -25.0 -6.0 0.0 -1.8 -3.1
e B AT 1,190 -266 -716 -118 -125 -39 w2 R E 41.37% 28.83% 24.53% 16.66% 17.24% 17.75%
KB B R, B ETERST AT
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O PERRESRS

o8 fiF
VA e S G TG AR IRE TR IL E S AT
B3 —BAR —AW AR =AW AR TH P A RRELT RN “EN” F 15, H “BH
N 0 1 8 T 33 B24, A PR FI3H, N BB F 45, 2BFHH
g s 1 3 15 20 2 FRERA&RS, AT FAHR/TENGELE,
o 0 0 1 2 2 RARS5-FH BT EDTRE:
A 0 0 0 0 0 1.00 =3%A; 1.0172.0=3# ; 2.0173.0=¥H
#4200 1.75 1.71 1.73  1.16 3.0174. 0=t
KR RORHIE
AR BEF BIERY (AR F) _ ARG P SR Az
5 B # R ik G 181.00
1 2022-10-31 EN 103. 00 N/A 1000
2 2023-04-29 EN 111.79 N/A 100
3 2023-08-31 EN 92.00 N/A 8.0
4 2023-10-28 EN 75.99 N/A 9700
5  2024-04-29 EN 50. 20 N/A 7800
6 2024-07-09 EN 38.78 N/A 55 00
7 2024-08-29 EN 34.52 N/A 2400
K BAIERA AT E % § % % g g g
BRI RGBLIA:

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

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 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, TRAMEE, 7T RERNRRREARE, KARRAEfFH T EmE B EIERLC LS50 L2 E VA LR E XG4 et T s th ey &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
RHBEEURTESTARTH . RREITRBADIEFR R LRI ELGNAE. MEFK B TRATILEY HmEH. TEGLGHTRERERRGER,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X H A 6 E k= S, fE R L AEH LATHITHEE, BEIEFEBURBIREAR L4 ERREGEMELRENRGHSLF RN, AR (FALE)
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, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFEBRRE, AHMLAELREERLEEAN T RAFOEKE, KA ZFARREGAR . BEIEFRHFTEM AR ARERALABLSIERGE P
AAREM TR T BESEIE, RAFSFEKEAA R, RIE GEAMR BT HESHERAR), KREREESIEREH A RN S E P F AT
BT C3 & (4 C3R) AT HMEM; AMEI QLGN EFAEDOGFAFT EANE P OHHRIA, BFRRE L, FERAAMHTEP X THIIEFARERTL
R REE . T AREFTRAGEMMIERARERTE, AREQEEAARK A G R H . A BSIERFTRERTRT, EXEMBK, BELIEAR
Alein & FEFAE,

% 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& 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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