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REEHRR: FTRRERS; RMENERIELS; fRRReFR.
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AF AF B REdE  BPE EPS PE
ez} =28 R (v (BEAD 2025E  2026E 2025E  2026E
600519.SH  H|MFE MHFXH 1,455.0 1,822,053 74.16 76.90 19.6 18.9
9633.HK  &kWE MHFAH 53.3 547, 400 1.35 1.55 39.5 34.4
000858. SZ HiRG  HEFAR® 1211 469, 946 8.02 8.26 15.1 14.7
000568.5Z AMEE FXH 1350 198, 713 8.40 8.84 16.1 15.3
605499.SH  FZiGtkxt TR 303.0 157, 564 8.94 11.56 33.9 26.2
9985.HK  TDhZEM MHTFXH 12.2 27,130 0.61 0.74 20.0 16.5
605338.SH Eikas MTFAH 25.1 6,008 1.18 1.34 21.3 18.7
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GUOSEN SECURITIES

1 MRV R RIEFHAEAEERH

1.1 @RI M S

BHilEl: ZFRITMELE, KEBORIENK, BMFEREWRESM. 2025 F/]
RSBAEZRETR, TREFRMEER, S5FRETHERS, REERINER
EIEARHIS, EASIMEUTES: 1) Rk, KE. RE. FEBERE
BRIEEGELIRFT; 2) T RMA 100 TIATHALEERE; 3) 2EMRESR
B BRI/ A LEES=RAE, XEd/ B B>ILFEREREER. B
T EPEHE—SELIEEE. RE=ZFRIE, ZEREMEBIR. R
BEFH-DSRE, WHHHBEFERAFERNOEME, BEEREMENTER
I, MERWEFIHEDRREFTFE, BEKMUARLLTEAE. BHRRMGEE
Al SR T ATE Sy, HBEBURTAIAR, BE/EAIREMERRE(E
mEARETE; BUKIEBRBEHENAE., BEEFLEDR. PKEAR
BR~mE. BERAEFRRENNE. FREKIIFRS. RENEASL
TR RN EE; #EE CREENE. BRI ENEEG=EFT RSN

—I-O—A
8o

A fTURFEFRY, SAERERE, EFRREE, EERESRREERL.
6-7 RMEITA BRI R Z R MTERZIBE R KGR, MEHERATX, B8
B LURHEXFZFFINFMERSERE, RERRIRERBMTIHTHREHE .
PSR SR E. BRBIT ERF KR, FELIBEDSEZ%
E 25 & PE LT, HEMHIHEEMBERRNBER LN, FREFHRMER. £
FIRERXFABKAZEERIIE, BIFRG BEERR, SEMEEFKES
mRIEEK . A ERERN ., WESRBKMRARREE, EFRALSES
MBRE, [EZLEENEERE, EEXBRFEIEK. XETHHSEERE
ERARIGE, RFRESRENEETHREFFEREE.

TR: NIETHEMER alpha BIMR, ERXFETFERRELFINSIE. FE
ERFRITUAERENE, FRITWENNREERINAE, THMIEWIHHAE,
REAHPOERBRR, MRZESUME], HeHTUMEEMERT MM
FRREREARERESIEEN. B, BFTROMLLFKARLE, BRE
KDAEEK, BRHTHRFMBRE, RKBHEMNE, RNERFEIEE,

BIRHNE: RRBRER, DIEEER, ENEFNURME. BAKRETIS
H, FKREFFER, TURLAREILFRNESS, BEFNLT~ESRE
HEME, NEEFERAXTIEGFENHERFRTIARN. FHRAERE,
METITESERRNEMSBITU R EREFIK PR T, EHKRE, EAEK
mEKEEBOEIMY, BRRLFLEFBEWRABXRE; E6EKRRSEIRIK
RKEEES, TUHSEREREMN EBERBERTMNEMELSRE . D KHF,
1Tl A% & P BN T L anfal £ B i B IR EHILS C i/ N REREXR, I
RS REEMEE TR . RER MBI, MHSRERLTSE, TI T
WHaBIFEE. 2024 F£ 3 B, MIHEEDRFAEIIHKELTEM, ABHISEE
EUl—fs MR AR~ mEES@ARR, AARNRMPRET, 2T ewmmT,
mASAFEL AT RANMERKES, ARASHIFTRERES5LR, Bled
rtxEsRER T2, REMRRARFEKR. RRITUHEXNNHETER
I ERTHISRAPAREIE, REEHBEMBNMEFN . NTLENEEE,
“‘BMmHIL” M1 “BREFR|MN” WEEWHE, ERZENDERRENEIERE
g, B minEN. IRERE I EBANEERA . Eli@EIRREERM
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Tl TR FnE 21 = QUF, 18 B REIRIE R A RS F R KATHE RIS,
BEEHBBORIFE LR, TRHERITUFEHELERIER, BUXIESHRR
RRAERREAFTHATHMERENS, HHFESFRRE KBS EFRAMEAER
mEERE. FREREREEEUNZFRM, FXTHREEETRE
BN S RBETRRE.

bl BRERER, REMELE, 15 2025 FHJ|UEF KRG L.
ZERER RORATRESBITUZFME, ACFohFBEFSFEREZM,
2025 FRAKRFRFRETH, 2025H2 BF], FF W FRVIFLNERE, HE
RESRENEERNE, RINZETEHEY AERREROG /), WHEREIN
BAREM, 3B ESMERGLE, BiNAME 2025 k7l dadmE B8,
WRMEEFI @, EREFRESGAERSUMRMELACFEF, EREDNR

SHEK.

W TERSES, ZLPARMRR. 2025H1 (ORHMRRICARIEE+18%, BEHA
RE, T RSEMNERES, HPTER. EEIRR KERMIERIFIK
RTETE, BFENESHRAIREIE,. PET LFKARBAE . kM40 AT =R
HigIkiEiR, HE—LREHE. TUBFEFEX ETEFME, RKelddlE
WESEMAR. BNFEHEFLEMENRRLER, MEESEXFTEELH R
R, ERFRINOE S ERIMBRMI TR k.

1.2 HFLAESLFAELTEN

AEEFAEERELLRR. RMERE DREERK. ANEE, FH3KE 2. 155%,
Hm AR (BA) 1. 31pct, TEBEM. RSB LT. TR
FEAMBRMNFE, EHUT:

=1 WEESEAEER

1, MBRIBESME, SREIMECRITAEEBESE. a0 CRRNFEIL TR 25-30%k2%, FAIHIT 04 FlELRE
IBAEHRINE, MMEEHITIE, —AEARMRENEEOER, AXAFFRFBREMRER, WHER, EEBXT
RENERILLIBKHITIEE; —AEEERRSEENMERRCIEY, FBEFTHEE. BSEREKSEE, EFA
BEmEEL. FEENEHRER, HIRERNEXREEARERSIN, ERETMPH—LBUL, SXBFEHRNF
&, T HERE=E,

2. BB KHBREME, KANFRNAK. AFS5F#) “SEEAZEFHR” %, RERHAELER. B
sENFEa B/ ANEEE, FRimRERIBEMAXRSAR. HHXK P X=RETHEE, BETRBAEEE—SEA,

FE KRN HRELFMAAR, MNRANEE.
BERKR ZERENMBRTHREMEENE; RRRLEM; FREETEANAFE.

it 2025/2026 FEEL B UINAZ 1863/1930 1Z7T, [EIEL+7. 0%/+3. 6%; YAEESFIiE 905/940 27T, EIEE+5. 0%/+3. 8%;
BTN R AEE HRTAINITRL 25 £E 20. 1xP/E, #5F 25x BinftfE (24 SN EF L TELSREFEE) , RN 25% L1706, 45
“RFRTH” TR

BLER

1. REINEEERY, FRERITHEBFBUNRES. AEE 2025 FIREEHEIE, SEERNEEELNE, Bais
EEWIERE A REYMIEREE TIMEERARSEEE,

BOER 2. REMRNRER, FEREEASHRE., EAHHBIHAMNAERENLER, BHUERESEHNTE
RBEE &R, ERFH, RURY, BENTRREBFAR~ERR.
3. RRRFIFE, REFPREEERR. ARDRRFHAEAE . THRFNE, XBEPREFERMERE KRR,

BERE
BERKE  (TEERTIRTH; HERRATESHEERNTRS

WHEEFITM. 2025-2027 FEA T SSIE W BUIN 18.7/20.9/22. 7127T, FEIEE 12.1%/11. 5%/8. 9%; SLIRYIEREF5E
B FITN K f5{E 3.0/3.3/3. 6 17T, [EIEL 7.2%/13.0%/8. 5%; SLIN EPS1.18/1.34/1.45 7T, HEIRRMNXIRL PE %A 20.2/17.9/16.5
&, ATIEBISAR 7% RREIREER, B ¢ ARMEFTERSTFARNFKBLRELD, HEHMTATTER.

1y REBASER: 2025H1 SR FIELRK 22%, SERETH 20VES. HRETEEETNOKKERIL. 1T
15,
N 2 EoEBER: AKEETERON, EERTEEREN, RrR LESFERE -8 257%; Ek
RERER BDER Goeem g EMES TR
3, BERFHBHEEHEN SR ER KR, ATRELARTE, SRR, BINES, T
B L S RIRT AR, FAET BTN A R
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BERKE EWMYKAIRTS. ETMETEEA BMRRA L3k

Y RT R FITON, T3t 2025/26/27 Y\ 212/264/314 27T, REIEE+32%/24%/+19%, F5iE 46/60/74 27T, EItE
+38%/28%/23%, XRIPE A 33/26/21 f&. EEBIATIRIRAHHRFSIEKRN, FREERMERZH, HkHESE)

BARMNEAE py @y pmaeme LAERE, ADBENTUREEBEELTETL, RESENT o EGHE, B
BT AR,

1. BEEEMERLRE, XANIL~RHTRIAFRERME. SaTSEETHN 830-840 TEH, MERR, BRK
HHE—ERE LAY, ARBEHReAMREF A, KL BESHAMEE TE, SntesmiERaN,
Bl BXREM. RENAXN~REASEEZNNEREIAIN, 38 EEE. i 60 . KMF~RERSH
medt. MIBFREMLRETIRA, REBNBEEH=E.
2, BEEEABRE, FELEXHREK. YaiTEBENSRBENBSARTHIERES, 38 EEEMMIAHN
Bk, @mERRE., /RO XRANARLR M, N ZHTARMEELKRE, KinEEEN, Kfi
. B z=iE4esy, 3-5 FHEETITH AR 3000 ZEATIAME, PR 10934 300 ZH¥AN, BE 2 E=E.
pabiiE 2 3, BIFUEHSETRKHLH. AREHFLRELFHRUMNTE, REFIDRRMEIINDERIFERFPE,
REALHEEE L. KPEESRIEHE . RTAREEENE, KipERER. HEERERSRWRARESEHR
ERNMEE, REFERRE.

BLER

BERKE SEESENMSE THEMTFRAKS; BFH#HREDR, RERERRMES.
YRR RTZFITRN, TRt 2025-2027 AT E BYN 295. 4/303. 6/334.2 27T, [EIEE-5. 3%/+2. 8%/+10. 1%; FRity3
EFITN R A58 %5705 123.7/130.1/146.5 27T, FIEE-8. 2%/+5. 2%/+12. 6%; HRETBRNIIRL 15. 3xP/E, ETFrhKHAEK=EAT
FTARiSE 20xP/E F0 30% LATESIE], #HF “RFAT” ¥k,

1. EFRENERBERKR. EEFHE DEERSESRAEZNRRNE, QREDFEHERITAEY @
RAEMR, LEan 2025 SFHEH M RE OMREFIGRERE, 7 RS LEBSEFFERY, Mo tmERRRE. b, o
PR IE R B MR LRIERIR, 2025 EAMUNRSERTENAE, AEGRBRERLLRET], FRERR
BLER  HBHRE. BINRERSRE, RET KARF RN KIRRERE.
2, AFEENEKR. ARREARERRESE, REARBN-RARLFEN, KRREFT R -AME, FE
SHEH . BEHRnBFRN. BHERESENE 1 A OK, ERRFTRIEFEEMNEEAL EAE, FEFER
DRER EESEE.

BERKE EFrFEZEEEMmE; EHRNMIEXIELKE.

SR BFITUM . Tt 2025/2026 FEE MU 75. 3/90. 6 27T, [EIEE+20. 1%/+20. 4%; YAR4EF] 14.7/18.0 25T, [EEL
+37.8%/+22.1%; HATRNITRL PE 5504 18/15 15, B ARFIEDLLLHITIETF 60% (2024 FF5y£TELAI 99%) , FiHA
BREE 4%, DEERERARBITUABFZHKAIAE=, BRIETFREMETREWLSRKE, EFLTAHIT
Ko

FERIRIR: ARNE, Wind, EfSIESHLFMTAEE. HUl

BFITN L A5E
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GUOSEN SECURITIES
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WEHFHRMRE

1: A BREATALA B K Bk iR

2: A BREATIE R E S FRERDE

6%
4%
2%
0%

Il-_..
||
-4%

-8%

BE  —
o —
BT —

100%

60%
40%
20%

0%

-8% bl B
§ EEEROREREREREERRLERRRRUTRIR Y kAR E B ARG (SR
o S I H : gL i lag RUY 5 . o i %
sRESEEE § ¢ CRE GgE &7 B S-S bt A E A S E A A
S = g E H "% H JHA E GRS e
P % £ & = =
ki == R
] @
®
BHRERIR: Wind, BfSIEHEFHREE BRIRIER: Wind, EMSIEAZFMErEE
E3: BRI IRIRA B K EXIR El4: RIS IRIREY ESTKERIR
4% ]
3% 80%
2% 60%
1% I
0% L - 40%
1% I 0%
-2%
-3% 0% . = O — —m
4% a1
-5% -20%
-6% -40%
REEEEEEEEER Z o Ko K 5 | 8 Koo
R S RENEEEEER
% R = o Eow 2 3 % K B K
’ b i oo £ #

FRIRIR: Wind, EfSIESEFMSTRERE

FRIRIR: Wind, EfSIESEFMSTRERE

B FEIEX Z IFHI BT AR BRI T B E




‘ EiSit% EATRS

E5: BRI RA B KIERT R El6: BRI RAEBIERT R
12% 0%
10% 4%
8% 6%
8%
6% -10%
. -12%
4% -14%
2% -16%
o -18%
b -20%
| ) £ S ] i £ = R 02 =
® & 5 ¥ o 9 £ & 8 X
4 T i R & o # IR o
=) 14 H- H # &
FRITE: Wind, EfSIESEFHsATEE FRIEE: Wind, EEIELE 55 H%mE
E7: BRKRRRENESKIET R El8: BRIKRRRENESBIETI R
160% 0%
120%
100% -20%
80% -30%
60% w0
40% T
20% -50%
0% -60%
=g
I & b R b7 e ® 1 - =
IR it 4 I R n "
BRIKIE: Wind, EEIEREFMRTERE BRIKIE: Wind, EEIESEFMRTERE
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2.2 A: AABEKRCXRF A BRCXFE, EL. EEHMN
1) K

El9: #ECRFEHMN E10: B KRSFati
w000 R XA 118007 -7 F K207 300 (B) BECRMM17707T-A 8 10T

1100
3500 '900
700

3000
500

2500 '300
1100 -

2000 900

700

1500

01 02 03 04 05 06 07 08 09 10 11 12 500

—20194F ——20204F ——20214F 20224 20234 ——2024% ——2025%F o1 02 03 04 05 08 o7 08 09 10 11 12

20205 ——2021% 20224 -20234F ——2024%F ——2025%

ERBRIR: SHEN, BEIESSFMTAEE; . REBLLE  BRkiR: SEEN, BEESSFMTmEE; . B8k 2025

2025 F 10 19 H F£10819H
1: TR El12: SEEZE 1573 fitth
1050 ™ E RN 8207 -7 A LS5 T o ™ E&1573#t #1850 7T-4 & Li#k107T
S p—
1000 _\_p\J-n—\_ w 0 rr' ‘”—0—,—., =
= —_ _ = = -
B g L=
00 Ne ,—‘
50
01 62 (?;3 64 (?;5 (?;6 67 (?;8 69 1‘0 1‘1 1‘2
—20194F ——2020%F —20214F 20224 -2023%4F ——2024%F ——2025%F 00

01 02 03 04 05 06 07 08 09 10 11 12
20195 ——20204 ——20214 20224 ——2023%4F —2024%F —2025%

ERBRIR: BWEN, EEIESSFMTAEE; . EBLE  FRkiR: SHEN, BEESSFMTmEE; . sk 2025

2025 €10 819 A #£10819H
E13: HEEHAF~EREL E14: BBERITFTEREE
140 250% 900 30%
120 200% sgg 20%
100 150% 10%
600 0%
80 100% 500 :
1009,
60 50% 400 N i
_209
40 0% 300 20%
_2no,
g L o
: | IR S s AN AN e 2
FODOCFNO TN T O~ W 0 | -50%
SEO0000SD00000000000 C O YT O NNNDO MO © T
2222838 NN 8883388 SeceESos e oot
RRRRRRRRSRIKRSIIRK|KIRKR 888888888888
NN NN AN AN NN DN AN AN NN NN N
i E B HESAE (ATH) yoy e hE 2 AERIME (BT ——yoy
BRIRIR: Wind, EfSIESEFMRATERE BRLRIR: Wind, EUSIESEFMKEE
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2.3 KA&XG: BHH. ¥HB. PET, R8E ., £, METHE, H
KEME EH

E15: HEAR B RELLEL E16: AEBSER~EREHHEN

600 80% 12 300%
- 60% i 250%
40% 200%
400 s 8 150%
300 i é 100%
0% 50%
00 -20% 4 0%
il o |
: we o [l | ol s 250
NETETS AR TN TRREHR LKA MU o,y LT T T
22 eg8ceLrgeT oL g NoongoNvwOoNBOoN®OoN
SSS55599983833388 > eSS IRSIRTSSD
SSSSRSSSRRSIRIKSRR SRS Y VI Y oV S s O B S I
NN NN NN NN ONONONANNNNN
e REAEME (FTH)  ——yoy
R E R HEE (ATH) —RE~2HEEyoy
ZORISRIR: Wind, ESIEZEFMRATEE ZORISRIR: Wind, ESIEZHEFMRTEE

E17: Bk g R EEN E18: FLEmBE A8 REEN

3,000 120% 600 40%
100% 30%
2,500 80% 500 ;
2,000 60% 400 20%
40% 10%
1 o
1,500 | 08 a00 | V e
1,000 0% S8 | °
o -10%
500 s ’
| -40% 100 -20%
0 -60% |
NOONOONOONOON®ON®© 0 -30%
Qo rooroe s Qbhyon OO MO QNIWDONID O WD O N ©
SRS NNSRITI8E s e === ER S SES 8555
SRRSRIRRAIIIIRIRIKR N SN NN NN NN NN NN
" B Y B o VA o I o o A o ¥ o oS o A ot I o ¥ o VI o VA €
e TR (D) yoy
R E R AFS (FM)  ——yoy
BRERIR: Wind, EfRIEHEFMRAERE BRERIR: Wind, EfSIEHEFMRAERE

19: EEEFFIMNHE 20: PEEMNIE

4.6 13.5
4.4
4.2 13.0
4.0
38 12.5
3.6 12.0
3.4
3.2 11.5
3.0 1.0
— O — @GN~ O M T O [=2] .
58c-388s528=28888=88 CErIZNENBLORR/SQ I
2SR naanSNgssIsIeg EQ:EEQQ:E:EEEE:BE
- == OO 0O QO T o O ¢ s s oS e}
RRRIRNRNRIRIRIRIR 222NN NNRRIIILR
o B ol I o o A o I o IO S I I B O o I o o I R o I o R o |
—— FEEE S ESL (TaR) _
—EFEMFN T
BRERIR: Wind, EfRIEHEFMRAERE BRERIR: Wind, EfRIEHEFMRAERE
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