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CHINA FORTUNE SECURITIES

AFBEHEBRIAPRETRT, BARREK,
EXREZT I, R4 L, ARKL, FHROAFEF LA
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BRHRBYACHAT L “HE” RFFL
I A&#Rw

ROLEF AN s HeF A 5] LR BFAH 8 s AT k5T
R BB A LR AR AR~
Res RAMAFNAE R AR ¥

FARRXIENFRBA A
. 2025-09-08 EPS PE .
A AR B FEA 2024 2025E 2026E 2024 2025E 2026E SESAL
000568.8Z %%  135.90 9.15 8.42 9.15 14.85 16.14 14.85 EN
000596.8Z &H3wiEH  164.39 10. 44 11.72 13.20 15.75 14.03 12.45 EN
000799.8Z  ARIA 65.76 0.04 0.17 0.44  1644.00 386.82  149.45 EN
000858.SZ Ak 126. 81 8. 21 8.29 8. 65 15.45 15. 30 14. 66 EN
002304.8Z F Mty  73.00 4.43 2.42 2. 60 16. 48 30.17 28.08 EN
002847.8Z  #EHF 7217 2.35 2.95 3.57 30. 71 24.46 20. 22 EN
300972.8Z2 A RER  192.19 1.63 4.63 6. 68 117.91  41.51 28.77 EN
300973.5Z Z@mfrss  48.13 1.58 2.12 2.56 30. 46 22.70 18. 80 FEN
600519.SH /¥4  1483.00 68. 64 74. 81 81.16 21. 61 19.82 18.27 EN
600702.SH &fFEL  66.56 1.04 1.88 2.14 64. 00 35. 40 31.10 EN
600779.SH K3k 46.39 2.75 1.90 2.20 16.87 24.42 21.09 EN
600809.SH L& %iE  200.03 10. 04 9.94 10. 51 19.92 20. 12 19.03 FEN
603288.SH &Rkl 40.44 1.14 1.22 1.34 35. 47 33.15 30. 18 EN
603345.SH & 74.03 5.06 4.33 4.76 14. 63 17.10 15.55 FEN
603369.SH 4% 43.07 2.72 2.40 2.57 15. 83 17.95 16.76 EN

FHRR: Wind, £EILEFR
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ELHE
Te AR R SR I . . 5
1oy AT B . 5
1. 2. B T B 5
2. R E B G R 6
2. AR EIT I BRI R 6
2. 2. AR AN G BRI 8
2.3, BT A S B AR AE B — 0 8
3. AT IR R R AR T R R . 13
4 a7 e 14

BAE 1 AR (6) 6
B % 2: 2024.9.24-2025.9. 6 H FAT Ly MBIRIERE. . 6
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B % 24: BHIEAM 2010 5 1.8 H1L3E E 2024 5 5.57 FAC, 145 CAGR H 9% .. .............. 13
B & 25: F B R im N a) B B R TN 14
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CHINA FORTUNE SECURITIES
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TMFEE: 1) NBACHEFEHWAEEFK: 2) 100ml FMFEE (F)HLIER)
AL Fm LR 0 FE; 3) FE 2025 vAALERH LT

ARk HREFEF LS
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2. KRB Z &N

2.1. KRBT LHESRB
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FHRR: Wind, £EIEEFR

B & 2: 2024.9.24-2025.9. 6 75 % 47 b tm M SR FKE NG B & 3: 2024.9.24-2025.9. 6 & Stk Ak — K AT b K2
i)
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60% o 65 77%
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FHRR: Wind, EEIERFR TR B Wind, £ EGERFR
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B & 4: 2024.9.24-2025.9. 6 & Stk 3k = B AT LTRSS

B % 5: 2024.9.24-2025.9. 6 & B IEA LK
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TR KR : Wind, £EIELFTR

TR LR : Wind, £EIEAFR
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CHINA FORTUNE SECURITIES

2.2, AR EHRHKKE

A& 6: RBKHE AN —ARKE L

FiE F 8 AR &R A& A JE] 3k
K AT B
TMF 6 600519.SH 1,483.00 0.20%
AT 600199.SH 11.10 -0.18%
SRR 603919.57 21.98 -0.41%
SE% 603369.SZ 43.07 -0.51%
. xata 600559.SZ 18.04 -0.82%
TR G AT A
BBFR 6979.HK 9.64 -5.02%
&I A 000596.SZ 164.39 -4.03%
BRI 000799.SZ 65.76 -3.66%
A 13E 600702.SH 66.56 -2.66%
URCA Rl 603198.SH 44.38 -2.63%
B AT B
Hfe 8] 9869.HK 1.44 12.50%
ok R By 001215.8Z 32.57 11.73%
RAF 603777.SH 14.78 6.18%
AL, 1717.HK 2.59 4.86%
s R & 605338.SH 23.80 4.34%
kG AT A
& E A 603020.SH 9.62 -11.50%
AR A 9858.HK 3.45 -11.08%
AR 603697.SH 12.58 -10.91%
KRR S 603057.SH 23.49 -9.83%
i | 2425.HK 2.08 -9.57%

TR : Wind FTin, E£EIERFR

2.3, R ITLESKEL T K
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BBAT Ak

B& 7: 2024 G B % =¥ 414.50 ek, F-7.72%

B & 8: 2024 SF G BT LB MK 7964 17T, FI+5. 30%
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FA B Wind, LEIERFR

PR 4Tk

Bk 9: AT T IZHIMBEMN 2014 5 2595 1235 £ 2024 F
6871 1, 10 “F CAGR % 10.23%

THERR: PERALNES, PEOER, BR%ETSH, £EIERH

7L

A% 10: B&LLA%R>EM 2013 5§ 700 7 &3 £ 2022
SF 1749 7ok, 9 4 CAGR % 10.72%
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Bix11: 2Bx873%% (L/#)

Bk 12: adBEaty (L/#4)

7,000 9,000
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P DS P P P P Y > DY DY DY DY
THER: Wind, £EIEATFR TR LR Wind, £ EIELAFR
B&13: BAPET h ARMH (LR - BA (/=) Bk 14: RABRT M (T/)
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10,000 3,500
3, 000
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CJ C:) 6_) @ 63 C:) 0 L L L L L L L L L L L L |
Q Q Q Q Q Q
& & & & & & Y R NS N S« S N N I S NN
N A Vg g N3 5 & W '\,’{\' & & W '\,’q’ & & W %’r\' & &
PV PV PV PV PV PV Q8N Q80 80 N QO 8 80N Q8 Q80 S
o o ¥ ¥ ¥
RN ™

TR Wind, LEIERFR

FAER: Wind, £EIELEFR
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CHINA FORTUNE SECURITIES

M& 15: 2025 4 7 A ELLW"RIE*F 422.6 7 T4, R¥E

" IHAT L

B 16: 2025 57 A&7 L= E+HR¥ 0. 6%

2. 6%
5,000
4,500 80
4,000
3,500 o
3,000 40
2,500
2,000 0
1,500 0
1,000 ‘ H < =
s ]I A L 0
0 | | | I| | | | | | zog Q
S5 5555535355535 35 3353 40
IICELIILLTITILEETLLE
FFFFFFF S & 0 &N N N &8 N NS
O O O O O 0O OO0 O O O O O OO0 O O o o -60
N N N AN NN N &N N &N N N N N N N N N N N g Btk
L Db SR S ER S -
TR KR : Wind, £EIEFTR FAER: Wind, LEIELEFR
) HEAT
A& 17: 2025 47 ARKNBETL~E5.07% F44 Bk 18: 2025 % 7 AR HEIT L~ ¥ Rt B4 26.5%
120 80
100 60
80 40
40 0
-20
ol [T H
0 | ‘ |||| |I||||H I||||||H |I||||||||| .||I|||||||.||I|||||||...|II -40
I S L S T R L T L R -60
O O O O OO 0o O o o o o o o o o o o o
Srro@oeg oI NNRRIIRY 80
©O O O O O O 0O O 0O O 0O O OO0 o O O o O
AN AN AN NN AN AN AN &N &N &N N N &N N N N N N N R _
B A HE: RiHA — g F BB R R ML
FARB: Wind, BEIEFRFTT FHEE: Wind, LEERFTR

FEERE—NEZ ST 5

wmAE. Fak, AR FHA



IERH AR
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CHINA FORTUNE SECURITIES

PRI S Ak

B& 19: KRR ®RTHALNK 2016 5 0.82 H L3 £ 2022

F1.2 51, 6 CAGR % 6%

A% 20: IR &R LT HHHR

14,000 20%
12,000
15%
10,000
8,000 10%
6,000 5%
4,000
00
2,000 %
0 -5%
O — N ™M < O OVMNOWO O «— N W W w W w
- T - - - - - - - N NN®T OO N
O OO0 00000000 OO0 dNNNN N
NNNJAAJNJNNNCRAA]ANO O o0 oo
N N N N N
AL (L, Ath) iR (%, 7 %h)

KRR G & KT B
e
] 9%
i R

8% 32%

338 ¢
8%

PRIR B 4] S
9%

BEIE R AL
21%

A 5
13%

TR R IR XBEEE, REIELFTR

B AR FF

B& 21: e Z4HT ZARLNK 2019 5 786 1038
% 2024 4 1116 12, 4 5 CAGR % 7. 28%

TR FHEH, BAIEETE

Bk 22: 2019-2023 # 2 BATHRHAZ L HEREILRHEK

1200 12%
1000 L 10%
. »
800 8%
600 6%
400 4%
200 2%
0 0%

2019 2020 2021 2022 2023 2024E

K AE A (fLT, A%h)
yoy (%, ##b)

PHTRER

SHkE Lz 2816 2595 .79y 2934 413794 2863 54y
100% 1.8% 1:9%= -3.7% =p0%= +20.8% =2:4%~ -2.0%
90% -20.5% +9.4% -7.0%
80% -9.6% +6.6% +0.5%
70%

-7.7% +7.7% -5.4%
60%
50% -9.6% +16.3% -2.0%
40%
30% 18.4% LA +1.8% BRWLA| +17.9% BRbesd 2 7%
20%
10% 19.4% -7.6% WERYPA +17.2% RVELPA 059
0%
2019 2020 2021 2022
ma K mERBEPCR B s EaEsR RO I 4 Gl

3041 4524
2% 19.2%
+1.6%
+8.8%
+3.4%
+11.4%
18.5% AL
17.4% [EEEEE

2023
Bp £ oo miE

AR B : BEHETAL, REIERFT

FH &R : Future Marketing, R /ARA& 10, £ AIEAFL
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CHINA FORTUNE SECURITIES

S

B& 23: FFETHHAMR 2019-2024 5 CAGR # 23%, it B& 24: BHAAM 2010 5 1.8 7138 £ 2024 F 5.57
2026 SF3% 2] 7490 121

1L, 14 5 CAGR % 9%

8,000 40% 6.0 25%
7,000 5% 50 20%
6,000 q 30% 40 | 122//:
5,000 25% 5%
4,000 20% 3.0 0%
3,000 15% 2.0 5%
2,000 10% 1.0 -10%
1,000 I I I 5% 0.0 I ;2:2
° 2019 2020 2021 2022 2023 2024 2025E 2026E o @Q@\@ @%r&\b‘e@\% SAN q’ S '9&\ 69 N &"‘
m— i TG (L, A4h) BRE (%, i) m— RN (AL, Z%Hh) Rrbigik (%, %)
Tk kiR XWEEH, AEIERETR THER: Wind, EEIEFTR

3. ATLIPFER BT R%

GiBMRE: BAE_FEREAHLGHF, THFERE. THEMAE, LGEIALR
RAETHAA, @2 AZRAAALS;ER, Q3 FH4HAGFEE, RFEBREBNLIEIA, £
REZMBABERZEAK: TNFE. AR®&R. PHEE, BBE, ARREM: B

RB. 2FBL, K¥Fby, 4%, g‘/ﬁ?ﬁ%

KA Ie: FTRERFRBE, LELEAAMBELR., FLRELSLAESNRE KK LA
ETROEEEEEN, BREFARARARTNN TAERG B AL LARKS FER. K
Wk RNT BH-FE, BBLSNTRUELY AR, XEBEEERBEOEBETHER
Bt B .

HHFMIE: HEFRRTLZFTAET, TN RLGRTERX, EXBEHH )
e MBBMBERAE, THETINERKIEN, AHNFRLLSTH, KR LLFEMR
Ak, BEXAFRENG LEE, BEBERARTENRALEEE T HMEYR
BEIRAFRR AN, BHUMRIRE, WIER, FXAREAGEHERITLL S TIE
Y5, MAARZREK, BRARZE TRAMRG MRS, BFARHFEL
1

BN E: SHARBAPRES LT, TEXEZHERSE., AARR. RBKH,
DEE. GRER., EREKR. RBF,

Berttselsiin g, RERETETXENHENS, EEAXEPF LMK, X014,
+Z. ETHEA. FEIHE. BB, EHEXE. HRHR, TREW. AxESF, HE&X
EREETHR,

FHAERE—NEERLTF N

EXEN

Tk, £ FHK



ERI R SRR

CHINA FORTUNE SECURITIES

EFBRABEEMBRABRERLT, BAKRKER, TEAXEZTI. KRHL,
ARK AL, FAREDFEFLLE,
BRHRSHARR ATk “HfHE” BFITR

B& 25: €£RXENRBHFHM

: 2025-09-08 EPS PE g
ERls S gy 2024 2025E 2026E 2024 2025E 2026E LT
000568.SZ P llEZE 135.90 9.15 8.42 9.15 14. 85 16.14 14. 85 EN
000596.SZ HHWE 164. 39 10. 44 1.72 13.20 15.75 14.03 12.45 EN
000799. Sz BRI 65.76 0.04 0.17 0.44 1644.00  386.82 149. 45 EN
000858. SZ AR 126. 81 8. 21 8.29 8. 65 15. 45 15. 30 14. 66 EN
002304.SZ  F A MEAY 73.00 4.43 2.42 2.60 16. 48 30.17 28.08 EN
002847.SZ  #HE4HT 72.17 2.35 2.95 3.57 30. 71 24. 46 20. 22 EN
300972.82 ZAREHA 192.19 1. 63 4. 63 6. 68 117.91 41.51 28.77 EN
300973.SZ &/ AEs 48.13 1.58 2.12 2.56 30. 46 22.70 18. 80 EN
600519.SH M+ & 1483. 00 68. 64 74. 81 81.16 21. 61 19.82 18.27 EN
600702.SH  4&1FH 66. 56 1.04 1.88 2.14 64.00 35.40 31.10 EN
600779. SH KA 46. 39 2.75 1.90 2.20 16. 87 24. 42 21.09 EN
600809.SH  LH 3 H 200. 03 10. 04 9.94 10. 51 19.92 20.12 19.03 EN
603288.SH & Rk 40. 44 1.14 1.22 1.34 35. 47 33.15 30.18 EN
603345.SH &R b 74.03 5.06 4.33 4.76 14. 63 17.10 15. 55 EN
603369. SH Atk 43.07 2.72 2.40 2.57 15. 83 17.95 16.76 EN

FA B Wind, £EIERFR

4, A&

(1) B2 FEHA
(2) A7 3) e By B TR 69 R e
(3) 4Tk FEH R

(4) i e A%

(5) HFLBCREFHRAE

(6) H AR A

(7) JRAFAAE B R
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IERH AR

M 8%

CHINA FORTUNE SECURITIES

1 R&Aanyg

Fhlih: Z25Fmt, 8 FRESKMAZTARNEE, 28HE R SRHAT L,
BREMHTFHRR, REARLQBEITLE., YHRTFTELIEL, HKiEk, B
BIEF, T 2021 5 11 A e AR AR R TR R SR A A R AR, R
B RAHT LA TAE . FRAF 2021 FAR G MG BRI R SR AT F —
L. 2021 FENBATVETLRESITR SBIAEF — LF 2021 F ot
BEF B ATIRAR S, 2023 FAR T M GITLRESATIFE < Lo EEH AT LA
AMEE AR, FRPRBAAENS, BRIeE AN, HTEEQR
MR, MTHIBA RN 09 & Fe K 2 AR

WAk BIMKFeasFmE, T 2024 F 7 A NEEIERF L, L@
AR R S AR S

B ERDAHAITRE

AARAF AT IT A B E R AL R A% T 693 R A F P A S M
ERNMIR, ABMOIRLEE, Bz, BUE A ARE. KRS0
BT AANHFRAE. KAREE, RE, LR EARE P LR4E
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