ESit%H

GUOSEN SECURITIES

DRI B (25 £ 37 A)

-

mREAEELES, KEZFHRIER

=

EHEMFRERE | 2025410813

AR

TIREIm: ARE&IE (ABRFIHBR) RITTREL0.16%, He A BRRRIK
£ (RAEMmIRHEE) T 0. 20%, HGFFR 300 £90. 31pct; HARE MR
B (IEEBENER SR Bk 0. 42%, MEIEEIEH 1. Mpct, KARRHHE
MEREEK. NER|RIRARSRKIERTR 2B A EEEA (21. 07%) « FRITIK
an (16.80%) « FERRRAL (6. 48%) « BA R (5. 27%) FZHB/R (4. 44%) . A
EREE T LK 0. 78%, MR EBMIA (7)) 58 0. 98pct.

BRI, RE>RE>EE. (1) BX. Bf: RSERE
FRE SRR T L. SRR SR IR B IR
B ESSI T RSN EE; HE CRIHNE
S[EHTHRISTMF & ?Ef%zkﬁigﬁi f*:‘ﬁ': 7f’]

B\ R KIFRS . JE
HEERAM S ENEERS
FR BEEEHEFN RN,

B, GMEIEFARRIREIEK, Wﬁﬂﬂﬁliﬁf AR _lL—JJiJZJ;t l’f&'ﬁﬂ’]m
Rﬂﬁfﬁ #Efﬂﬁﬁl%ﬁ%ﬁiﬁaeﬁ 131597 1!5"2!3’]

Ilﬂuﬁﬁ (2) tA

._Elﬁ."_mi%l’ﬂ’ﬁf ?L*rElJnn, E"—'T ?Ef ﬂ%ﬁﬁtc@khﬂ’]tv’-?l/\ﬁﬁﬂ
3 4 TiER. HIHFEEELEMRAIRELER.
ﬂﬂLé.Pﬁﬂ *f A'T)CE’J "Fﬁﬂq KRt Hﬁ@lﬁ(%/EAﬂi%fjﬁﬁLﬁtﬁ']fRﬁiZJ—
3) 'm. E8: fix, E e
aFpgiE. B, J%??ﬁﬁ’]un?é@l*']ﬁ?"*?%ﬁ ﬂﬁ%t;‘-]ljz%ﬂ* i

/$fﬁ¥ﬁ’lﬁ%ﬁl:§%‘9%ﬂj Eﬁkﬁ%mlﬁ?i BT ERNET. BIRMNEE:
?’Efﬁlﬂ*&i&t}[ﬁ/@
IBTTD§EHi1ﬂﬂ5kuniZJ—/EiEﬂ*JL\ FRERERREENNZHEM, HX

EHREAETRIE

=N SR mESTRRE.

IR R SGTRMEL : T T A R BTG IR BB R A DIFRHISE s
B TN EERERREEES . ZFEG, XEREEETA, hx
RABER TR -

RERBFRY: BEZRAETERR. BRIREN “REH. {FE. K
TR V¥, (AR RImI I B RN E1T, IEHSNERG
1, FATAARTRMERIRGERTERE, #HFE=FRTHSSERR,
teanFE R, KL BHRRRYT, KEES }‘ﬁ'ﬁﬁ*ﬁ'ﬁéﬁ?&%ﬂﬂho B
SR, EFASAHBL R, R DEERK, iPNEE

MR BRKERSS; FEMRNRAIE LK ﬁnnﬁ%ﬁmﬁuo
E R QRE TN R IR

A7 AF ®’¥% REdE  BDE EPS PE
ez} =28 R (v (B\EAD 2025E  2026E 2025E  2026E
600519.SH  S|MFE MFXH 1,430.0 1,790,746 74.16 76.90 19.3 18.6
9633.HK KRR MTXRH 54.1 554, 962 1.35 1.55 40.0 34.9
000858. SZ A MFKRTH 1207 468,627 8.02 8.26 15.1 14.6
000568.SZ iFMEE MFAWH  128.9 189, 690 8.40 8.84 15.3 14.6
605499.SH  HHGiRE  HFKRTH  311.7 162,078 8.94 11.56 34.9 27.0
9985.HK  DEmM MHFXH 12.0 26,568 0. 61 0.74 19.6 16.2
605338.SH @ikas MHFART 24.0 5,747 1.18 1.34 20.3 17.9

FRIRIR: Wind, EfSIEHEFHZFR N

fTeRtsE - (T AR
"R
TR - 4

IESHMM: a1 IESSHIE: 1558

021-60933124
zhangxiangwei@guosen. com. cn yangyuan4@guosen. com. cn

0980523090001 $0980523090003
WESSHIW: SHF EHTHIR: KR
021-61761064 021-61761031

chaisusu@guosen. com. cn zhangweiai@guosen. com. cn

$0980524080003 $0980525070005
BRAN: IHW
021-60875135
wangx i nyu8@guosen. com. ch
miAES
‘i SFIR300

Bk > P P P P P P
NP ENIEN ENGN g

ZRERIR: Wind, EfRIEHEFMAFTAER
HEMRBRSE
€2025 FEUFE R R IR IR KK :

[RERERE, REIER)

(RRIRER (25 5 37 B) -SRAENMREEES, £
E G TENHRI) 2025-09-15

€2025 IR AL : ARREALRKE, QBMEBRE) —
—2025-09-08

(BRIRRER (25 455 33 A) -SMBRRRERFHREM, F
FIRRIMAEME) ——2025-08-18

(RiBEIRR 8 B ARG : PRJUEFRNEKRES, 8 ALK
BURENNINFR/MEE) ——2025-08-14

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

1 MRV R RIEFHAEAEERH

1.1 @RI M S

BilEl: RSEREXENLTERME, XIMESMAOITILEN, EFANZE
. IMFEe. WEREFRRES. dRERXTBENHETESTEISS S,
it s EELE TR 15-20%42 %A, MoMXKRIAR/REER. % EREEE,
B IRR RFET PR, RIPAAFERETIELGE: 1) ER
BEARGETE, RABRBEAFTKREN; 2) RETERSUME, XNTFH
SFeEREXNEME LRBWANSHESHE-PIRA; 3) SiwEmItNENEED
EERHIFMEBR, MIRBALELTE. REFHRIA, B=FELHAA
A Fnit i — S RBRITWHFFE, TIHRNAXLEFAREEL, EHRR
e EX SR TR AT ; BKEECEFLETR, PRARER™
mmE. BEMEEFEREFNMNE . mREKIMFRS . RELFETRITIH
PINEE; HEFECRDENE . RS SRENEEMZEITANSEMNFEG;
EEEAERRE. FREEAR. REEENXREFFOLERNE.

ME: (T EERY, BEEKORE, HEERFEE, LERESFREELS.
6-7 RGBT BRI R Z R MTERZIBIE R KGR, MEHERATX, B8
B LRHERXFZFBINZMERSRE, RERRARETRAMTIETEEEHE .
RN GRS E. BRTEEITIWEFK TR, TERANBEHIERS
E 25 EPELLT, KRESTEMREE, RMNAHUHEEMBRRYBERAX 7. FKE
BREVRNBIR . £FMEERAFIHERBEFEETIE, EWRRA /BEBIRR,
BEMAHEFRERIREIERK . ARBEFFERL, SRR RRY =,
EEEESTFABRE, AEZLEENEERE, HEFEXAMRFEIEK,
g in S B RFEIRANILIGE, RFRKSRENEETHREFBERE
i

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
y BREFFER, T RIQAR2IBFRRESE, EREFNLT~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

AEEFAEHELLRR. RMERE DEERK. ANEE, FH3KE 0. 78%,
HmEmIE () 0.98pct, EEEBRM. RSB . TEHE
FHAETE, EXEHUNT:

=1 WEESEAEER

1. REIEEERY, BRERTHEEEWUNES. AIEER 2025 FiA2EHE1E, BIEWNBRRLNE, B
EEWER R ERERAHEREE TN E B BERE L.
#BLER 2, REHARVEER), HERDHANBGHRXE. EXATHHBIHMNERENRAR, BEMEERECEHNTE
MBI R, ERFH, RURT, BEMTFRERXERRAEREF.
mHa s 3, MR MEE, XBEFREEERR. ARARFAHREER. MRS5S, XBFREFER/MEZEKER.
BERKE (VEARTETE; HIBEERNTESBERERANTES
WHEEFITM. 2025-2027 FEA R SLIE W BUIN 18.7/20.9/22. 7127T, FEIEE 12.1%/11. 5%/8. 9% ; SLIRYIEREF5E
BRI K f5{E 3.0/3.3/3. 6 17T, [EIEL 7.2%/13.0%/8. 5%; SLIW EPS1.18/1.34/1.45 7T, HEIRRMNXIRL PE %A 20.2/17.9/16.5
&, ATIEHBISAR TR EIREER, B ¢ AREFTENSTFARNFKBLRELD, HEHMTATTER.
1y FREBYFER: 2025H1 $FERIRANEILLIE I 22%, SEHEETIT 20%A 6. FRPTEESIRN OKKHFERE, BiEH
5%,
BOES 2, FoEFm: AKHIBTEROK, REHEHERESSE; RXLELFERE 7-8 2x; EfbikrlFnmmdE
= RETERI EREMEETRE.
3, REWFHEREHENTRNEEEKER: ARNHFTUERSL, REETERMAL, HERNES. EFF
Bl ERNERES, MR EEREK.
BERKE 2EWT AR, FTHMETEHI EMRIRA Lk
YR RTZ AT, Tt 2025/26/27 WEN 212/264/314 278, RIEE+32%/24%/+19%, 4F5E 46/60/74 12T, FEIEE
Qﬂﬁw&ﬁﬁﬂ%ﬂ%ﬂw,ﬁﬁ%%ﬂy%n1%o%Eﬂﬁﬁ%mﬁ%ﬂ%%ﬁ&ﬁm,ﬁﬁé@%ﬁ&ﬁﬁ,%*mﬁﬁﬂ
fFEK, RXFELEERX AR, ARRERFTUREEBECILTL, BEAENFRMESESF, 45
T KHER.

REBRR
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1, BEEEMRIEHRE, AANL”26EAERESHE. SaTsEESTHN 830-840 TAH, FtRR, AR
HHE—ERE LAY, ARBEHReAMREF A, KL BESHAMEE TE, SaHesmiRAN,
Bl MXFREM. RNAXN Rt ASEEENNEREF, 38 EEE. 45 60 . kihF-aEmSm
Hedt, WNIBFREMBEIR, REBNHESHZE.
BB A 2, 3B EEEMBRE, FELELAREK. YRTEBEFSEBENSSHRDIHEGS, 38 EEEREAN
T ESR mRRY . B AAKXR AN Rk SR, RN FRTARBBKERE, KiKTERS, K
. EfLz=la)iesF, 3-5 FHEEMIT P EIE 3000 2 A AT IAMIE, FRm AR 10%3 5 300 21N, BE 2 F=iE.
PabiiE 2 3, BIFUEHSETRKHLHN. AREHFLRELFHRUMNTE, REFIDRRMEINDERIFERFPE,
RELHEBED. KHAEESRIRYN . RTAREBERNE, KEpEHEE, HEEREATRMRAREIEA
B oMEE, REFIHERES.

BERKE SEETENGE THENTREARS; BFHHRDHR, RIERERRMES.
YR RTZ TN, TRt 2025-2027 AT EBYN 295. 4/303. 6/334.2 27T, [IEE-5. 3%/+2. 8%/+10. 1%; FRity3
BTN R % F5E 123.7/130.1/146.5 1258, FEIEL-8. 2%/+5. 2%/+12. 6%; MBIARNITRL 15. 3xP/E, EF <MKz E4F
STFRIIE 20xP/E 1 30% E1TEIE], #3F “MTFATH” F4&.

1. BFRENERERKI. EEFHE, DEERESEERAEZNDEMNE, ARBLFEENITHETR
RAEMR, LEan 2025 SFHEH M RE OMRBEFIGRERE, 7 RS LEBSEFFEREYF, HatmERRRE. kb, o
PR IR R B mRLRIERIR, 2025 EAMUNRSERTEMNAE, AEHRBRER LIRS, FRESR
BUER HIBHRE. BINRENSRE, RET KAEF RN KRBRE,
2, AFEENEKE. ARREANRERRESE, REARBN-RALLFEN, KRREFT R-AmE, FE
SHEHa. BEHRnBFRN. BHERESERE 1 0K, ERRFTRIEFEEMNEEALEAE, FEFER
DR Em BESWEE.

BERE RYFEERFEEME; FEMRNEARELRE.
BERHRFTN. T 2025/2026 SFEEAIN 75.3/90. 6 278, FIEL+20. 1%/+20. 4%; YIF5EF]14.7/18.0 27T, Rtk
ﬁﬂﬁm&ﬁE+W8Wﬂ2m;éﬁﬁﬁﬂﬁ%ﬁ%%1ww%,ﬂﬁﬁ%ﬁﬁﬂ&%$ﬁ$w%Qw4$ﬁﬁw%9%>.ﬁ%
BB 4%, DRXRIARARRITLHETSHKAMES, BRRFRAHETREWEMKYE, EHFHTAHIT
Ko

iR ARNE, Wind, EISIEREFHRMAEE. HN

Y
¥
&
i
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WEHFHRMRE

4

&1

: A BRZAT A FK BRI

&2

: A RREATIEFH) E S FKERDR

5%
4%
3%

1%
On/: Illlllll.._

2%
3%
-4%

o L |

151 —

120%
100%
80%

60%

40%

20%

0%

SRS AAR IR RN T ey A RE SEARENL
BN K =R M i g o 108 2 ) KAEE 1) 81 3548 4
@ E&E  F REHICQL RE B &k M H] : 4
I s REUEEERRREIELIRRECERLEENARS
2 - £ = b RUEE A G HE HER &
B R LI =
i S R
R B
B
BRERIR: Wind, EfSIESHEFMRFAERE BRISEIE: Wind, ESIEAEE KRS
& 3: BRI IR A B RK R IE E4: BRRIRAHASIRREV]E SRR
0,
‘555' 100%
0
80%
4% i
3% 60%
2% I 40%
1% I 20%
0, I l . . [ | 0, . | -
0% - I 0% —_— - .
1% -20% L
-2%
-40%
% of o B of of ofF o KK M ° #Z o2 B o8 o2 of ¥ o2 og
{-_s @ E ﬁ- E .\\ér-{. @ @ ;;EI 'II[ {.< =ﬂ‘ e~ (=1 =El‘ (=4 (=9 o~ =3
= B T % B K E & &€ F € 8 & O &
m 2 m R B £ E 2 e I R E S K %
I ® oK K oeoE . = K &
b T i W % |
BRERIR: Wind, EfRIEHEFMRAERE BRERIR: Wind, EfRIEHEFMRAERE
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E5: BRI RA B KIERT R El6: BRI RAEBIERT R
25% 0%
20% 1% I I
15% 2%
-3%
10% -4%
5% -5%
B B =
0% 7%
g % g % ? o
S £ & & = RS - S
OB O® & B ® B £
H # 4 T - 5 i o
BRIEE: Wind, EMSIESEFH5THEE BRIEE: Wind, ESIESE oA
E7: BRKAIRRENESKIEII R E8: BRIKARRENESBIERI R
140% 0%
120% .
100% 'mf’ I
80% -20%
60% -30%
40% -40%
20% -50%
0% o
s =B B E e m e o s
i % i B iR b 2 W & i
R O I = K £ E K
{o I R o o
BRIEE: Wind, EMSIESEFH5THEE FRIEE: Wind, EMSIESE oA
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WEHFHRMRE

2.2 A: AABEKRCXRF A BRCXFE, EL. EEHMN

1) K

9: FARTCRFEHM

E10: HERCRF At

w000 ) % R HMHB005T- A R0
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2000
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wRRIR: SREN, EFEIESSFHRMERE; 5E: RiREut
20254105128
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FRRIE: SHEN, BEEEFSFMRAEE; 1. HUE#E 2025
#£10812H

E12: SEEZE 1573 #tih

) ERAHANB205E-AE LS T
1000
e
950 Al." - "L\_I7</V \ _\V‘ M
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800
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— 1
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—~. T — SN,

‘00 T 1
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FRIRIR: BWEN, BEREIESEFMRmEE; . R8st
2025410812 A

E13: BERA~EREL

FREIR: SEEN, BEESSFHRAEE; E: BE8uE 2025
#£10812H

14: RBEZRITEREL
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i E AR QESERE (BFH) yoy

900 30%
800 20%
700 10%
600 0%
500 e
400 0
300 -20%
200 | | -30%
100 | I il
0 | || II| |I|| -50%

~ © v~ T O NN~ N OO MO «— © «— T

SScg99S8xTL 9898

D OO O~ AN N OO T T O

= T T AN AN AN AN AN NN NN NN NN

O O O O OO O O O O O o o o o o

AN AN AN AN AN AN AN NN AN &N AN &N AN &N N N

e o E 2 HERIHE (BT —yoy

FRIRIR: Wind, EfSIESEFMSTRERE

FRIRIR: Wind, EfSIESFEFMRAERE
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WEHFHRMRE

2.3 *ﬁl:'l:lil HHQM\ *E\ m—%ﬁ\ PET\ L'Fﬁﬁ\ Wﬁ\ m—%%ﬁ%\
METHE, HRKEMH LA

15: MEB R =B R EL T

16: BEBSE R 8 KREHEN
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= yoy e HE R EHEE (AFHA) ——HE 2 EEEyoy
BRERIR: Wind, EfSIEHEFMRAERE BRISRIE: Wind, ESIFSEFAeEE
E17: xR A2 RELET K E18: AFlmBEAFERRFELTK
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BRERIR: Wind, EfRIEHEFMRAERE BRERIR: Wind, EfRIEHEFMRAERE
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