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iE KA R ML 2025 5 ¥ F4R L LA 17.15 4 \h é] ‘iﬁ ‘.é,
ﬁ’&\%‘] gj (002907) EHEWY Birfh: —— T (64A) b SOUTHWEST SECURITIES

TR B KL, € EF RAEFHL

B E &

o ¥4 20255 LEHF NIEAT LM 442107, B A0 5.76%; #1i4
BHLE] 062107, RFEAm 8.61%; FMIFESAE 054 12T, FEm
14.27%., 20255F —F g ¥ & N3 5FIE LN 2.0312 T, B34 7.13%:;
23 H44)0E 0.14 124, B A 98.08%.

EARSRERS, FRAEERKXIIA., 2025 FLFF, ERrFIBHLAFE
58.74% (+0.85PP), &% # T3 &4] = &b bz B RMH R AL . 4Z0S
WA RARTE: 1) FEAGERT EPRY GeRBTHE. SREPR
) HEBMARIILIEK 352, HFIRI5ETRAIGRAR 30%; 2)RMHRAR
ETF s, SR MR EER Y, &R RiEE (3.629) KT Mg,
XHEEATEY Ko AFE 12.2% (+0.9PP), ZBA4ILiE H #H4:385%,

REXTr 284, BASNT R FIER, F%FE 4 EY 11000 RHF RN 2
ElfZ. 14000 REAEEFhAM, RiteE i ER, REREHEDE, AT
LA E R 5 1700 7 ., FlHE K 88.8%%, %% Tt mmA. B~ &
RIBTHEMIIN (P RBETF S BE GRS G B——REHED
Yo BN ETE, TEFRGFNREARE ., ARV E. JAB T Bk AR %

% & ik F AR

ST AF e

A IE5: S1250520030002
¥ 1% : 021-68416017

¥R 4 : duxy @swsc.com.cn

CRELEES)

AR

IA300
100%

80%
60%
40%

20%

é

0%

-20% L L L L L .
24/9 24/11 25/1 25/3 25/5 25/7 25/9

HAEFE: Wind

R AR, b T B .

B A (1) 418
BIFT BN B K, FFR BT KB RE BN, A 8] AT HF K%\ 4050.29 Al A RR(ICAT) 3.00
7, BB 9.17%, FlIEK 29.33%, 4 S8l AR IRAR ALk | 52 A A RAE () 11.38-21.87
(&t HIL 66%) %A RFR, BAAMA TAAE 206 L1 £ aldshear | STHEOLT 72.00
TR, BRANA. 8RARETR: &SN ASR ORIC100 it | /(0 -

AWE & la/lb 2, APadak R b dim a4 Ak wm nE % E (HLH), B2 &
A B RN AAZER SR 1 X2, TR T 2025 F &K £ 2026 F—F FER L
2 /11 B # IND ¥ %,

BAHA EREZN. FiitL 5 2025-2027 EPS 4514 0.27. 0.31. 0.34 7,
3t PE % 62, 56, 504&. A3 Bals P Ak sk, JT2hh
% A~ FIC. BIC2I#725, BB Z, #EHHAE,

RIERT: BT 3 KGR sh K, A3 25 8 & Ao ) A R R R BTG,
F & BRI, AT BURT R4,

A8 KA 5

AR B 2024A 2025E 2026E 2027E
FLMAN (BF L) 774.82 828.33 900.72 995.86

R E 12.04% 6.91% 8.74% 10.56%
13 B # N 84 A (B ) 76.73 114.70 128.79 143.68

BRE 134.66% 49.48% 12.28% 11.57%
#E % EPS () 0.18 0.27 0.31 0.34
% ¥ I H%E ROE 4.62% 6.52% 6.91% 7.25%
PE 93 62 56 50
PB 4.31 4.07 3.84 3.61

HKAEFRF: Wind, HEiE K

F LR EC GO EE S NI

H
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soumwes secumies % &% 25 (002907) 2025 4 F 44k & iF

1 B RBAREHER, 41357 S LA IRS)
11 FRB 8L, b g#H+E

1996 F, N EAT G E AR RRL, F— KA N RHH T E AR TAZA RN ] .
20154, e/ AMREART XA E), 2017 5F & R & 5 24 A T8 o £,
ME 2025 F 7 A 29 B, N8 KKEAEZRHIAT AR TAZH RG], HFIZPIA
39.04%, —EWAMAN AARA, MWW REARSTHI LT H 73.34%., HHEHFHFH KK
R, A BARARF.

B 1: 28] 2025 F EL¥ 4 £ F W4 1HIL B 2: 238 2025 F E¥F 2 W HEMBEAH & RFRL
BAEE 005 R 168 B EL L 52% %;’f}g Sk f, 1. 8%

E Tk, 15.02%
M, 8 70% g

FREAHR H, 34, 24%

FHAT BN 7,
7. 76% HArib 2 R A
%, 21.75%

A 4 R 5,
18.37%

HRemAtm g,
46.60%

AL Z S0 A 25,23, 16% UYL T
19.93%

K EFE: Wind, &b if K EE K EAE: Wind, &b iER E2

NER—FEHRFR A, BET R ESARG LY, LEABRAEEL T,
EHBLREHRE, 5%, N FET VPR, LFHGHL, £ 7FHE, WA H A
BAEF ., RER . BARER. A BA AL FTR4H. DEEERA. RFRH. F
HRME 2547 K% NAMLZEATIRFHBIELT 844, £ F 20 el (B
FEAABHBE), 604 BANE (BEEFRD FNo N8 T EZ S 69603 %N T R
FE, T NAEARE N RIXRA, FUREAKRNE ST, UlbE (GBHBRE R/
WHEE R ). KA (BT =BF 4000 #). HAE KM H . BB THE AA R KK E N B8 AL
2% (AAMERMN) LEFREANE A@MPABAOREZ B HRERN 5] Z 56 &
U A 8. RS RAUR Y R, REI AN #TRF (B Mmieh) 3 A, HLTH
S 2, B — KM 1R (AESAY). A LT KRN TS S 11T, AP e R
AR A N SRR ERIRHEE .

2025 5 5 A, A ELSANEQF BT KE &, B KA . BRI R R F ok 4
AR, N8B AT NSRRI AR A G, RA NS R RS HR
66%, FIIFHEIEA. ok BAE, BAFEROCMA T4 L2946 1.1 243 H A58,
& R R PRk AR iR A 4E (HLHD . &R, M osg BT %, LRSS %
ARG b, BEEANL ARS8 ORIC-1940 € 3t N Is K la/lb #15F 70, %25 dhie &
MU . A B At RAF, A RN KB E AT 4k K M R e de AP 48 K E e i3
%9 (HLH) #9R#F 1 £ 404725, sbsb, 38 % F 2025 F & & 2026 F % —F & » H137
X HSAHAAE G IND PiF. REA, AU AL LW RAEBRFL T 3
RRIA; BMEREI K, o 38 Bt w4 372540 &40 K WA (4 26 571 PCT B iR

i 400 998 E LB 09 E B 5 34
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souTawEsT secuRes # & # 25 (002907) 2025 4 FF IR & i

FA)), LR 12T, @E AT R LS RELTRESG IR, EAEFCATHH
B A HER NS E KB RI B, ARl 56 KT A REL BREA A,

£ 1: BERAXI I EHBGUNARA

TN I8 2540 HSN002 Y 98 % 9% Parp7 N F & & AT Bl £ ;& 4% (BIC)

R I 25 4 HSNO05 M. BRAR R . 45 AR AW E PROTAC W & AT B £ %1% (BIC)

R 9B %4 HSNO006 A i 95 AW E N & & AT Bl £ % — (FIC)

TR I 2 4k HSN007 A% A IF S B £ %1% (BIC)

i R Gk B ORIP-1001 o do g fME R E20 2 g S (HLH) - RIPKL S F W& | & R£%— (FC)
Kk BB EA T4 ORIP-1007 M HERERL (FR) AW E DF e & AT Bl £ % — (FIC)
RIEFR: 4N EH, wind, &k H A
1.2 Z K HMRF KA, BhhnakagiaEgK
N E) 2025 F EFF L HE Ik N 4.42 12 T (+5.76%), ##)iE 0.52 12 T (+10.74%),
V2 B A0 0.54 10 T (+14.27%) . 2024 F 0 )AL E AL N 7.75 10 T (+12.04%), =24
#AE 0.77 e T (+134.66%), L ZZEAFZR%AZ (+11.46%) A F2E4 (+28.26%)
AHBEKEHA,
B 3: AEEFERMANEKRALY (2018-2025H1) B 4: N FRESAEEKALY (2018-2025H1)

10 - - 25% 18 1 . - 150%

91 o , - 20% 1.6 1 .

? 1 L 159, 14 - F 100%

6 - - 10% 1'? ] - 50%

5 B L5y

4 A L 0% 0.8 1 . F 0%

3 4 o 06 T

2 | r 5% 04 1 L 50%

1 L -10% 0.2 -

0 - - -15% 0 A - -100%
18A 19A 20A 21A 22A 23A 24A 25H1 184 19A 20A 21A 22A 23A 24A 25H1
A (L) = Fl (%) A (L) s ) Ee (%)

# 75 F K wind, B #iE R AT HAEF K wind, B EaE K B

N RRALE S Tk SR, 2025 F EFFEH T U EF KA E 83.53%, FkiE
¥ 7.05%), %% 2024 4 b FHFRE RS 1.01pp, %L RIE T TAHEN/ER . P F B4
AN BR K, Tk T 151128978 N, A& bk 34.24%; B 0HiH 4L & % B 25
AWKEE, THKT 1.0216FkIlkN, R KT 18.66%, JLA &L 23.16%, Rt
K 2.51pp: HAVAY 2 A% AT Ak 0.81 1L N, Bl K 9.24%, &Ibik 18.37%, R
¥ 3 K 0.59pp.

FHELEBEELENT R E RS
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souTawEsT secuRes # & # 25 (002907) 2025 4 FF IR & i

B 5: 8 k$imali N (2018-2025H1) B 6: NAEHITL>MKALEH (2018-2025H1)
100% -+ f— fr— — 100%
oy EEEE
80% B0
70% 70%
60% 60%
50% - 50%
40% -| 40%
30% 30%
20% 20%
10% - 10%
0% L— _mm N0 e BN BN 0%
184 19A  20A 21A  22A  23A  24A  25H1 emA e A EA s BA e
WEFTY sEREL - EETE @ Enls = HRERES B ] R

= EERETASEUIESN.  EthEREN

HIEF R wind, 7Bk K EE HIEAR: wind, B @ik K BT

2025 4 b8 £ A £ ik 58.74%, 4#E % A & 30.9% (-1.1pp), ¥ 2% A% 6.4%
(-0.2pp) . # M E I BIFEAF R, A3 ZOR R 2. F K% A £ 8.4%, Rl LA 2.2%,
Bt S RET IR R, @l AL LHT GRS,

EZHTb: BmOMmBpiafEgk, 35~ SE MR IEs), 2025 F X5, L&+
BEH T LK ENET LN 3720, BbigK 7.05%, &5F Ik E 83.53%, A3
oSN KRR R EA E 68.21%, R 04240 B 0 5, TEXETHEANE PR
2 &R I R R AR o ZMIRAT R B WFEHFTREF AR, THELR R,
WA R %, FEBEAFMR, BR “EREEFPREG” (HRKEH. RETHRES)
BogiE (GEaBE R ). KA (BCZBE400040) $4Kk > %4, AP A RBEE LT
PR AEE AN ARG K 3.52%, JR 7B T AR L3E kAR 30%, 5~k AP R Bl bt 3 K A2 10%,
MO ERTHEENBFERE . QFHF e d, MikRiEst 75035 FRE %, BEMW
B RS FRE g, JUIRES) Rbigmk. #ALRF ALER, RENAPFCHHL
LKA EF 8 (AR 3M), RitEHAA 470 (4 269 PCT B IR+ 4]); Flr@idg
BHRABRRAHL (it 66%) ¥ 0T R, R INaTFTaIF A A, £ 11 L2414 B4
A 3B ORIC-1940 & # N5 K la/lb #7, A 2 A B A EA% LW dtm e 22648 (HLH)
RAFH, AKRBERKIEINDIE,

Eml: RHEMAFELEL, BRTHRAT AIA. 2025 FEFF, EHRLKRREL
FAN 0.66 12T, FIb#lE 0.63%, &EFMILE 15.02%; HKkEA F 5.94%, BT
M 1.35pp, %% RiBITkES R ERDBANAT R, G5 04 B 5 IR
%, RIFEZLE LN ATHHERL, FUEFENAZER (L L1FK). AEEFNMN
(& LATTR) REBH A, EHER PR (R ELLRBRAMKE. EHRT
SRR KF, REM AR SRR SRR K 29.45%, RAHBERIER, @
A 5 ANRE, 2B E) RHRAHER;A, H I KR ”HRESHAE LI,

EHEE: LHiAENG, REZ LA, 2025 F X5, EHREMRTAZ
LA 41.86 77 T, Fltb KM T 59.76%, &8 BALE 0.09%, EEREHERGEL
TEMIARY, LHFBFhN A LT R EG KRG L (TRERLRBE. BARGE) K.
GARRABEREETHNGRRE RN, 2BATH, R THRMEN TS, RIEXT
& A4t KB ) 25 R ARG 25 IR & SR 5080 o RE GaTAARE ), {a4F A AR ARAR T,
EE5To, HUBRHRHE, B AN Rt BELROTHLE, ARXRARLELS ‘PR
AE KRR R (i 2R RE RESR) BRAT ST, RERExE TN,

H AL R LG E B S II
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souTawEsT secuRes # & # 25 (002907) 2025 4 FF IR & i

B 7: aEFHE g E R4S (2018-2025H1) B 8: 3L ABAME) BAAY (2018-2025H1)
40% - 25% -
3B% 4 o
30% - » . P . » 20% -
25% - ¢
20% 1 15% -
15% -
10% - .
59 w 10% A
0% = | 1 1 I
5% J 19A 20A 21A 22A 23A 24A  25H1 5% -

0% L 1 1
18A 19A 20A  21A

Al

—HERAE —FREAE U FEAE =R EAE

22A 23A  24A  25H1

—o—)-}{* F|E  —omiuifi)a H"?I‘J ES

KR wind, B #iE R EE HEF: wind, B #iE X FAE

2 BAFME A

2.1 &AM

Bk 1: BT dk: 1) & PR AR A, BB EEE PR HE RS
K 3.52%, HbackEa R ER EKAZ 10%, RI5T M EMARLE KL 30%;
whdeAb i . AR IRE. RIBT AL AT 2025 4F 2 A, 2025 F 4 A 4= 2025 4F 5 A 3%
B POEMM L, ALR#—FEBARTE, RAME. 2) FHBER PARSA TS
HE, EREMAKER, FHBE RSB ERIEK 20.45%. 3) HERSHA B TY005 &
REABHEF AR RSB EMER A (BHAEFRAER T RBETHFTIE), AZH—F
1B FNE LSRR, REBA, N5 E DT CEIR TR AR LI 7.05%, (4 41E K
Fgt—% m Ak, it 2025-2027 F N &) E 2 TR IZ R D A A 8%. 10%F= 12%, ,
£ H) 5 % A 67.00%. 68.00%F 68.00% .

Bi% 2: EHRLk: N EHRT Lk 55A R, KNEDED, FOHREFERLE,
it 2025-2027 4 E 25 B AL A 3E R 5 F A 1%, 1%4= 1%,

1Bi% 3: N B EE WA P4, REHMAR LT % 59.8%, it 2025-2027 2
3] B 25 B A I NG 3R 5 A -40%., -20%A7-10% o

£ F L BB A&, RATFM N F) 2025-2027 F 5 Sl A R A dm T A

R 2: pLFRARLFH R

¥4: BAL ALY 2025E 2026E 2027E

651.01 703.09 773.40

E#HITd g 15.39% 8.00% 10.00%
ERE =S 65.96% 67.00% 68.00%

N 111.26 112.37 113.50

EHHL g -2.30% 1.00% 1.00%
ERE=S 7.38% 7.50% 7.50%

866.21
12.00%
68.00%
114.63
1.00%
7.50%

iF 50 B I G 0 E & B RS
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soumwes secumies % &% 25 (002907) 2025 4 F 44k & iF

¥fH: B A 2024A 2025E 2026E 2027E

1.87 112 0.90 0.81
EHEE e pd -32.08% -40.00% -20.00% -10.00%
ERIES 21.92% 22.00% 22.00% 22.00%
PE@AN 10.68 11.75 12.92 14.22
A A % g -0.16% 10.00% 10.00% 10.00%
SRS 54.05% 50.00% 50.00% 50.00%
LN 774.82 828.33 900.72 995.86
AR PN E g 12.0% 6.9% 8.7% 10.6%
ESEIES 57.3% 58.6% 60.1% 60.7%

HEF£K: Wind, & #iER

2.2 #3AEE

HREEFHARNFAPTRB AL, RARFHORAG L, KRG L, HF—HLER
TS, ZF T 8] 2025 4-F % PE A 40 43, it 4441 25 2025-2027 & kA
2 A A 831, 9.01C LA 10.01C L, BEFHMEASA A L1, 1314 1411,
EPS % #14 0.27 T, 0.31 L#42 0.34 T, & PE#S A% 6245, 564542 50 1. 2 8] K
KALIF IR, BREAE, EABARBMK .

* 3: THhASEE

EPS (&) PE (4)
iE & R A T 8 BH ()
2024A 2025E 2026E 2024A 2025E 2026E

600222.SH KRBk 6.55 0.09 0.16 72.78 61.60 42.70
002737.8Z Bk 15.64 0.84 0.86 1.14 18.61 18.42 13.98
002728.5Z H—HL 8.87 0.04 0.21 0.42 221.75 42.38 21.58

F A 104.38 40.47 26.09

H AR Wind, & iR #w

3 R I&®RT

JR AR A R G B KU, 3 25 8T B A T AR B R, ST F A B RS
BOR TR,

N
\

i 4L iR E G W E B B B n
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SOUTHWEST SECURITIES

# & # 25 (002907) 2025 4 FF IR & i

Mk MHHN 5B

M@k (BHA)

ERI B ON 774.82
RIS PN 331.05
B b F A B Ao 12.11
& A 250.53
EREA 57.83
W% 3% A -10.82
7 RALBIR -1.86
HA AR -6.14
NMAMEEHRE 7.52
b Y-t 0.00
2 Ak A 93.80
tREZERA -0.36
#| 8 &8 93.44
P 134 16.71
IR 76.73
YRR ARE 0.00
)3 BN AR 76.73

7 kA (@72

K P e 456.55
B2 Ak Fo FRATEOR 283.48
oy 140.13
H AR T 151.19
K RIS 15.41
JR KB 68.33
ERFAERIA 537.60
VRN W i S & 156.16
A AE R 108.70
* 7~ & 1917.55
PR IRLEN 0.00
R A Fo FACH T 102.52
PR 0.00
b 155.03
%t A3t 257.55
M A 417.60
KA N 459.33
R & 782.89
V3 BN S AR 1660.00
bR ARG 0.00
M AR AR S A 1660.00
R4k R R A AT 1917.55

EBITDA 172.28
PE 93.34
PB 4.31
PS 9.24
EV/EBITDA 36.44
S 0.50%

828.33
342.71
12.94
262.70
62.43
-64.43
-1.00
-6.00
6.16
0.00
141.71
-1.29
140.42
25.73
114.70
0.00
114.70

572.63
315.98
145.60
153.30
15.41
68.33
496.68
134.62
108.03
2010.59
0.00
101.61
0.00
149.80
251.42
417.60
459.33
882.24
1759.17
0.00
1759.17
2010.59

140.41
62.44
4.07
8.65
43.88
0.21%

900.72
359.63
14.07
287.52
67.67
-64.43
-1.00
-6.00
6.61
0.00
160.38
-1.27
159.10
30.32
128.79
0.00
128.79

720.76
339.18
151.80
156.15
15.41
68.33
455.77
113.07
107.36
2127.84
0.00
107.87
0.00
154.95
262.83
417.60
459.33
988.09
1865.02
0.00
1865.02

2127.84

159.07
55.61
3.84
7.95
37.80
0.32%

995.86
390.96
15.56
317.20
74.90
-64.43
-1.00
-6.00
6.46
0.00
177.67
-1.12
176.55
32.87
143.68
0.00
143.68

868.76
374.39
165.63
159.91
15.41
68.33
414.85
91.53
106.69
2265.51
0.00
118.08
0.00
164.48
282.57
417.60
459.33
1106.01
1982.94
0.00
1982.94

2265.51

176.37
49.84
3.61
7.19
33.26
0.36%

b SR

18 B R4

W 4 9% A

W BALARK
gy BB FAL
i)
BEENAL RS H
FARLSE

2 A

B R ED AL RS T
42 39 45 3K

K 43

B AL AR

XA R A

)

£ KEHNERER
RERESH

76.73
89.29
-10.82
-1.86
26.15
-17.73
161.77
3121
-138.42
-107.21
0.00
0.00
0.60
-35.50
-0.74
-35.63
18.99

114.70
63.13
-64.43
-1.00
-46.82
1.53
67.09
0.00
0.16
0.16
0.00
0.00
0.00
-15.35
64.17
48.82
116.08

128.79
63.13
-64.43
-1.00
-23.22
2.76
106.02
0.00
0.61
0.61
0.00
0.00
0.00
-22.94
64.43
41.49
148.13

143.68
63.13
-64.43
-1.00
-34.46
1.94
108.86
0.00
0.46
0.46
0.00
0.00
0.00
-25.76
64.43
38.68
148.00

33 4 i

A KR

AR AR E
B ALK %
R ARE: S
EBITDA 3 Kk %
RAIEL D

LA £

=% %

%) %

ROE

ROA

ROIC

EBITDA/4H £ Jc A
FERS

R REE
B & A
J Ak KB 4% &
AR E
HERRRES S AAIF LKA
KR LM
*HEAEE
AT SIS AR
R E

R E

R A FATF
I Fa A%

E- S E

BB %
HFEReEIE

A IR AL A

12.04%
104.70%
134.66%

43.32%

57.27%
38.40%
9.90%
4.62%
4.00%
6.72%
22.23%

0.41
1.42
4.18
2.25
98.07%

13.43%
0.00%
4.86
4.20
46.26%

0.18
3.98
0.39
0.08

6.91%
51.08%
49.48%

-18.50%

58.63%
31.47%
13.85%
6.52%
5.70%
6.51%
16.95%

0.42
1.63
4.12
2.38

12.50%
0.00%
5.77
5.06
13.38%

0.27
4.21
0.16
0.04

8.74%
13.17%
12.28%
13.29%

60.07%
32.28%
14.30%
6.91%
6.05%
8.21%
17.66%

0.44
1.93
4.07
2.39

12.35%
0.00%
6.29
5.60
17.81%

0.31
4.47
0.25
0.05

10.56%
10.78%
11.57%
10.87%

60.74%
32.90%
14.43%

7.25%

6.34%
10.02%
17.71%

0.45
2.34
4.14
244

12.47%
0.00%
6.62
5.92
17.93%

0.34
4.75
0.26
0.06

KA Wind, B EiER

N NI R @ =RO AR PA
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B coumawesr secunmes # & #25 (002907) 2025 4F F £ 1R &

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,
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SOUTHWEST SECURITIES

# &% % (002907) 2025 4 ¥ F 4R &

% & iE £ R IE
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
E
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
% & i KA E H A
X 3 S A R % ) F M L E
¥ R mwé HEE, 021-68415309 18621310081 jsf@swsc.com.cn
LEHETE
B L AR K 15642960315 15642960315 clw@swsc.com.cn
e A K 18801732511 18801732511 yiliyu@swsc.com.cn
T A& K 13127920536 13127920536 wyyf@swsc.com.cn
WA E HE K 13524484975 13524484975 daijx@swsc.com.cn
+% FEE e R 15800507223 15800507223 llong@swsc.com.cn
R 5 1% HHAE R 18223769969 18223769969 ors@swsc.com.cn
HFFE HE R 15905851569 15905851569 jyi@swsc.com.c
i HE R 13621609568 13621609568 jlawent@swsc.com.cn
K E Wk HE R 18656199319 18656199319 zhangjc@swsc.com.cn
EIESELN HER 18721786793 18721786793 mwl@swsc.com.cn
ey ] LT HELE 18601139362 18601139362 yily@swsc.com.cn
7K K. W& K 18601241803 18601241803  zhanglan@swsc.com.cn
N B e K 15652285702 15652285702  yangwei@swsc.com.cn
Tw Bk A AR K 15652026677 15652026677 yhang@swsc.com.cn
kA& HE R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 HER 18040060359 18040060359 wyf@swsc.com.cn
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SOUTHWEST SECURITIES
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# &% % (002907) 2025 4 ¥ F 4R &

EIFE A K 18500981866 18500981866 wangyuf@swsc.com
I ok 4% HAE R 13126590325 13126590325 mbz@swsc.com.cn
£ 0% AR K 15808001926 15808001926 gongzh@swsc.com.cn
K-S WA K 13668255142 13668255142 yangju@swsc.com.cn
I3 B 9 e R 18680348593 18680348593 t@swsc.com.cn
S e R 13750028702 13750028702 wlg@swsc.com.cn
LSS HE R 15602268757 15602268757 lzr@swsc.com.cn
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