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> HEHAL: 9 Aki#ELS5EE 12.7%, WFEL45FHiE 31.81%

1) RSy RAT G &: 9 Aki#BATRELEFRILEK 12.7%. 19 A &
HEHE R EER 9.15 HALT, FHIEK 6.5%, ik HHARER
Flrbdgig 29 2.0 N B ok, RitMEEiE %Y 25.0%, Fk-0.7pct; Eit
¥ O F WAL 63.1 T, FlEb-13.9%. 1-9 A &K H Heid Ik 45 Zit 1450.8 12
., FIH+17.2%, L4, 9 Abki#lk5F4 168.8 101, Flb+12.7%.

2) 2E ke HFHL: 9 ARFLSFEREFEML. a) S AME: 9 Atkid
b 4-FFiE 26.27 1k, il 21.87 1oiF. #i4 21.10 124, IRF 15.04
feth, Mok 5S40k kA, ¥ 31.81% > Hif 13.64% > ¥if 9.46% > &
X 3.63%, JAF L SFI kAL, b) RiHA: 2025 4 1-9 A fkif
4% i 225.84 10, 3934 191.43 1o+, ¥l 188.62 124 IR+ 121.00
1ok, Bitsig kA, WA+ 28.34%> Fif 19.40% > wif 17.08% > 5k
12.98%.

3) THMHENL: 19 ARtk £F Lbikk A, Bl 15.6% > ¥k
13.2% > ¥id 13.0% > ¥+ 8.3%, [ HIAFE+0.7pct. Hi#+0.3pct. ¥id
+0.0pct. #5iX-0.5pct.
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1) 47ks%: 9 A bei# AT L EMNIRLRA 2.4%. 9 AT L BH 7.55 T,
Fltb-4.9%, Fe+2.4%, 1-9 A Rt 22044 748 T, FH-7.1%. 8 A
ARBEAT L R A AV RN aCR 22, 2044 8 AZRiRAt 0.01 T, 9
A kiRt 0.18 L.

2) 2 3%: a) BAE: 9 AREFEZNHEEE 2.21 T (F1+1.09%, 3
F+2.79%, BRI FE 0.06 T ). #ik 2.02 7 ([ 1+0.50%, 3Rib+5.21%,
IR A 0.10 /L), il 2,12 7T (B 1k+4.95%, Hk+2.91%, FpbdEH
0.06 /L ). A+ 13.87 /T ([ b-13.31%, Rtb+4.52%, FRiLIR A 0.60 7T );
b) Ritfhi: 1-9 A Zit £ 204 H:E 2.18 T ([ 1-4.92% ). ¥k 1.94 T
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TS : 9 AiRiBl ZEIEIR 12.7%

EHEHRBATLEF: 9 AREATL LS FRILHEK 12.7%. 1-9 A Rt EHE =M
RAEM 9.15 H1LT, FHIBEK 6.5%, Wik HEAREMRILILEL 20 4T 04 RitH
W5k %Y 25.0%, FlH-0.7pct; Rt & 1A% 63.1 T, Fl-13.9%. 1-9 A KE®
# W 55 1T 1450.8101F, Rl b +17.2%, 27,9 A brif Ak 5% 29 168.8 101, Bl 1 +12.7%.

k1: EHHRBMEBEATLEN (202559 )

Rt
HEREH (L) 41,971 3. 0% -0. 2% 365, 877 4. 5%
FHM EREH (L) 10,563 -0. 1% 3. 8% 91,528 6. 5%
wHSEE (%) 25. 2% 0. 6% =0. 5% 25. 0% -0. 7%
Mg b 58 (ffF) 168. 8 12. 7% 4. 5% 1450. 8 17. 2%
i b SN (1270) 1273.7 7. 2% 7. 1% 10857. 4 8. 9%
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MEZMAERE, 9 F BT ENIRLIRF 2.4%. O A Bt fT 24 7.55 T, Rl
-4.9%, Hb+2.4%, 1-9 A Bit 42 240445 7.48 7T, Fb-7.1%. 8 A vkt rl R A A
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2 AEINER: 9 AN S =18 E ML

L EFHA: 9 AMRFLEEWEAML, a) B A/E: 9 Atkid 42 RH:E 26.27 104
Wil 21.87 104, #91% 21.10 124 IRF 15.04 124, ML 4-838i kA, ¥ 31.81%>
B i# 13.64% > wi# 9.46% > 393X 3.63%, /MF L4 B3k F4 4k, b) RiH{E: 2025 F

1-9 A Heif b 42 [ i@ 225.84 1e4F. 3434 191.43 1¢4F. $id 188.62 12+, A+ 121.00 12
#, Rit¥ kA, AFE 28.34% > H:id 19.40% > Fif 17.08% > 393X 12.98%.

THRFN:1-9 A Bt b S5 L bk A, BB 15.6% > #9345 13.2% > ¥id 13.0%
> )IiFE 8.3%, FHIAFE+0.7pct. Fid+0.3pct. ¥id+0.0pct. &5:X-0.5pct.

EMEN: a) SAME: 9 ARBLZMAEREE 2.21 T (R k+1.09%, FHL+2.79%,
FRHIRFT 0.06 /L), #4i4 2.02 7T ([ H+0.50%, Rb+5.21%, RiL3EF 0.10 ). $id
212 7 (R +4.95%, He+2.91%, K4 s 0.06 T ). i+ 13.87 T (R k-13.31%,
REb+4.52%, FRbb3ZSE 0.60 L) b) RitfE: 1-9 A it £ ZMH4EE 218 4 (F k-
4.92%). #ik 1.94 7T (F-5.68% ). Fil 2.02 T (FHk-1.96%). ¥+ 13.83 T (FIk

-13.00% ).

£2: LT 2EHE—KR (202559 A)

BN (f25T)

HAME Rl B ik Rita iRk
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ik 42.52 4. 14% 3. 23% 372.22 6. 56%
Wil 46.33 14.89% 4. 49% 380. 47 14.79%
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2) ABHH |, wHNFER, EhEGREMALK, RNAKAEZEHEEI
BRI BB RBANF KRR, BIE, MANE) N&addfst, FHERTRARF
b gAst &3, PRAE, BFELSAH BT RK LA,

%3: FE0E) BAHTRBEAELILE (B ZE 2025/10/24)
Ak J3 £ A H AL T PE

HEFARA 14:119))

2024A 2025E 2026E 2027E 2024A TTM  2025E 2026E 2027E

002352.SZ T SE Y4 2,010 101.7 119.1 142.5 168.3 19.8 18.1 16.9 14.1 11.9 2.2

2057.HK * ﬁ\:j&ﬁ_ 1,093 100.8 93.0 108.8 127.8 10.8 12.8 11.8 10.0 8.6 1.7
600233.SH ik i 582 40.1 41.0 474 53.8 14.5 15.1 14.2 12.3 10.8 1.8
002120.SZ LAY 213 19.1 15.4 22.0 25.7 11.1 15.2 13.8 9.7 83 1.1
002468.SZ Wil B i 238 10.4 13.6 18.0 214 22.9 22.6 17.6 13.2 11.1 2.4
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FEERE — RN o F AR EME hitp//www.cindasc.com 9



http://www.cindasc.com/

TR EIB\ B9

B34, MERARIERITEEROVIT, LEERF AR, RERIRT$ 75 LA
B AT B A R ARAE BB R ATIR, &2 T 3G E M RAT e 8y = b s 5F 50, IR HH bk
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