CHINA DRAGON SECURITIES

N ERIEH

IE R RIRE

AHBMEBA FBEBHA: 2025507 A 21 8
l-‘-l s 9\ LY =
FHRABLETHS, ivixPirsTFREKE
—AENSI AT EBHRER
) AN Ll HE:
BRIEG: BE (BHE) 2025 F 7 A 14 0 £ 2025“557 A 18 B, AH ifil: %ﬁ'}“/\;}‘é%{i
(8841699.WI) L% 2.96%. R # 7K 300 L3k 1.07%, Eirsz4g Lk
Bif—FA R 1.03%, A& 4% Lk 2.28%.
- — NFEHLEEANTREL = "i%300 > ?ﬁﬂi‘i, ﬂ_}g—t_ﬂ\fﬁ%o 2025#—7 )E] 18 Elﬁld’ﬂféﬁ./%]’,?; '3?7}5(1'
200 HECF B ETHS, P EiEAlEHEnth., HFLERE
oo R, FHAREREA., SRERAN IS, TXXEEH
o A E) 23.8216% A, HFilid BT H A b B I H90 Ak
IR IR IR I (A IRAAK) =41 3] 10.9414%0L 4, &t 8] 34.7630%
as"'“\ax%”b‘\m@*\“é"\\w@"\\m@’\\@*‘\ex@f‘@@*’\n«,%”"%f’\mmﬁ A, F5-BF18 2025 %7 A-9 A,
> FHRMAREN, THBEHSFSHRERLES. 2025F7 A 15
AT R B, B4EHE0NERFPeELEs, M FaaEy
e AN R BAFEGERITE I LSS S LRTLALEKREAS S
ok 4E 5 285 ;. S0230521040001 , . . _ . . "
PRI HEHEREFERNR. EXXET, NIEFART Gl THAFHNE
¥4a: xingt@hlzq.com AL, BEKEBENSCE ) 2XiE, KELRERWIEME
A, SFhtEA L FAREIEK,
Lo > bk, PRABMBALL R KR WITE, #F EHIBIRZARA
ok silies | FIMHF6 T A 18 B AM (LB ARERBTE AT L
GGasn B FRAB KM LAY —A R, Rl A P AR TAC( L&) E A A TR 8] 9051.15 7 AL
T WL AAT k& AL A 7B 4R 2025.06.23 2 ) oon ko B B S Atk A T dn 52 A A - A m
. . " RARERHAR, IR EAAMERAHBMEAL L PIRETNR K
(eF Hik: AREtun:, BiaBpkk A DA . ek AA S
— AFSIE ASTLEHY 2025.06.17 HRMWITHE, BEE, k27 A 17 8 %’JFT AIRBEANEA T
(AT LR AT BT, 43309 98 Rk W, 89 AT LS A Walker S2, 75+ X 4F A+ 500 6 Tk A HLE
KA B — AT AR AAT B ABNB G aehE Al kT 7 H 13 B S @@ E
AU X THENEACIET §ITE, S5 AHEAR 300 4.
> BFES010, B ERETHEBEALFLMNADFI, 2025 F 7
A 19 B, T MBEALI LT BFINXAT RZEIT, AEE
FH 501, HRIASFFIRA T F, K7 BT RIAFZ1E 100
7T,
> BEEB: ABHMBABLMELRER S, BEATEE,

IR B T AR

BAVANA, ATLEHFRE, CHN “BRREIEFEAIGF
/’g‘ﬁ”éﬁ‘%‘/ﬁ)ﬁ}iﬂ, ﬁfﬁﬁkﬁﬁ 2025 ‘éf—#}/{:\‘_;,fi/ﬁ\igi’ Y H AT “ 3



‘ »
Y EIIEH
N china oracon securiries

(¢

47 e R 50 A 4R

HINE 3 LG fr Rk

>

HIWR, ENBELEOSN AR, i, #REE. &
MABREH, LAXEZERME, BAFERAHEEOMEY
NGl QHEZHFTHENG TG, QERERS. BEAEL (B
K, L) EREL. BEMRS, QB AMBLTHHAME
AARAY .

ABEFETREE: (1) #ids: =54 (002050.82). 45
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BRERD  EERAL 2025718 EPS (L)
B (L) 2024A 2025E 2026E 2027E 2024A 2026E

601689.SH | 4&# % A 48.95 1.79 2.10 2.60 3.15 38.4 23.4 18.9 15.6 AR
688279.SH | “u8AH4L |  203.26 2.41 2.79 3.79 5.05 83.3 73.5 54.1 40.6 Nt
688017.SH | 4E#93%ik | 128.89 0.33 0.50 0.67 0.88 216.7 255.7 193.6 146.2 ENE
603667.SH | ZdFA& | 3596 0.25 0.46 0.57 0.69 65.6 79.7 63.5 52.8 Nt
603728.SH | "5 &® % 59.03 0.19 0.32 0.44 0.48 161.1 184.2 1333 1223 N
002472.8Z | BIFAEF 34.05 1.22 1.49 1.78 2.12 31.8 229 19.1 16.1 ENE
601100.SH | 18 =i /% 76.4 1.87 2.11 245 2.81 28.3 36.2 31.2 27.1 N
600480.SH | % Z &ty 12.08 0.71 0.69 0.79 0.89 16.1 17.7 155 13.8 AR
301325.8Z | % BH4 60.7 0.21 1.16 1.74 2.18 22.8 52.2 34.8 27.7 AR
688208.SH | @A+ 32.66 145 1.20 1.51 1.85 98.7 273 21.7 17.8 AR
300718.8Z | * B fhk 79.4 0.77 0.90 1.06 1.24 37.9 89.4 76.0 64.9 AR
688322.SH | Hrbd ik 68.11 (0.16) 0.29 0.62 0.81 - 232.7 108.5 82.5 AR
002779.SZ | ¥ BAHK 80.2 0.49 0.51 0.73 0.95 186.6 159.2 111.7 86.1 AR
688320.SH | A NAHL| 5042 (1.10) 0.19 0.55 - 109.7 261.6 91.4 - Nt
300607.8Z | 4aitfik 33.74 0.57) 0.12 0.19 0.34 138.1 284.8 179.2 99.9 N
688165.SH | % k45-U| 24.18 (0.30) 0.01 0.04 - - 2105.2 665.1 - Nt
600580.SH | EFA®IK|  21.01 0.61 0.66 0.76 0.84 423 322 27.9 25.1 N
300433.8Z | HEAH | 23.64 0.73 1.00 127 1.51 36.1 24.1 19.0 16.0 N
002896.8Z | F k71 4& 80.25 0.48 0.60 0.71 0.85 79.4 133.8 113.0 94.4 W
300432.8Z | ElsH LT 13.14 0.33 0.60 0.85 1.16 - 222 155 114 AR

HAERK: Wind, EEEFAF R OLEMNH 202557 A 18 8, b A HEBA AN KIERRTRLIELFT
Fr, PERBUEMEZHTH, ARKBHRRT 7 H KM
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BT —ANRE, W E =K Optimus #LEA. T —4& Roadster 3% % =
AR TRA, (FPEAMEAR)
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[ARAE A ] % 10k 2025 SF AR LT RE, 8] ki w3, Hm bk
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A, THAH 1.00%~25.00% %% 502 B : 1. 2025 F L¥ 5 F
NIRBRE T EHSEIEK, THNFRBRAEHX T BRI KRS
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IE, RSB R P &M, SAEREK, 3. MHREHNAIELE
MARE A 2,228 B, EERAIELETHMEN 8,981.95 7 T,

[ &7 x) % 182025 FPRALENE, Na)kth: 3, FMk
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BATRE AT AR IRARAR IR, FETHARAFERAFRIMS. TREMS
B, RAHREE, MBAR T RFGIREI, 3C FH8 g F AR, FARRE S
B FRdm LA HON S| AT R S MR ABIEE T L, UAH BHIKE RITBAR
B AR, FHESER DR AT, ARER, N8 T RIKA TR 4 35
L7, RIEEK 4%E 5%, FAT TLBENGEF A+, 2025 F LF5F,
FFrME BE) 4470007 T, 2FRMIELTHEMSE (BE)
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AT BAMREEIRA FR S, WEAE R, &AVAA, T
AYRE, CHEN “BRRESDEFRAIGTLE” FERAM, AZ
RA 2025 FARCHEF TR, FEHTE EFTFRT. ENALZOZHMLE
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MIRAF AL (B84, &05F), EFERL. HEHRSF: QBCRBELTH
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AT E T AR E: (1) HMfiast: =44 (002050.82). &8 %
(601689.SH) . *:u3AH44 (688279.SH). #Zke9i%ik (688017.SH). ZM
# A& (603667.SH). "5E&® % (603728.SH). MIFA%#)(002472.8Z). b4



/\ pe
N ERIEHE 1704 TR

#4(603009.SH)., & %% JE(601100.SH). # =4 (600480.SH)., (2) F
Pk K &K (300718.S2). % BHAT45(301325.SZ). it il #+44(688208.SH).
R £-UW(688322.SH). (3) £ A4k: JLmA®(003021.SZ). + BAHH
(002779.8Z) . & )l #} 44 (688320.SH) . 3% Kk 4% -U(688165.SH) . 4& i &
(300607.8Z). (4) % T4k: + K71 1%(002896.SZ). El & % JE(600580.SH).
W% B AHH(300433.87). 5 Wk 1(300432.87). E4E T (688097.SH) 4.
(5) FE4k: F1EM (603219.SH). # 2 1% (300873.SH), I & A4
(002765.SH). (6) /s K4t E#A4+H (300953.82) . &% /E (601100.SH).
Mk (301210.82) %; (7) Ta#MH: Bmik (300946.82). Fid &,
(300652.SH). & )NI#Lk (000837.SH) .

& 1: € RXEN 3 BAFMR

BRERD  EERAA 2025718 EPS (L)
B (L) 2024A 2025E 2026E 2027E 2024A 2025E 2026E

601689.SH | 46& %A 48.95 1.79 2.10 2.60 3.15 38.4 23.4 189 15.6 Nt
688279.SH | 384+ | 203.26 2.41 2.79 3.79 5.05 83.3 73.5 54.1 40.6 N
688017.SH | 4E#93%ik | 128.89 0.33 0.50 0.67 0.88 216.7 255.7 193.6 146.2 AIER
603667.SH | ZdF & | 3596 0.25 0.46 0.57 0.69 65.6 79.7 63.5 52.8 N
603728.SH | "B E®E % 59.03 0.19 0.32 0.44 0.48 161.1 184.2 1333 1223 AIER
002472.8Z | BIFAEF 34.05 1.22 1.49 1.78 2.12 31.8 229 19.1 16.1 N
601100.SH | 18 =i /E 76.4 1.87 2.11 245 2.81 283 36.2 312 27.1 AR
600480.SH | % Z &ty 12.08 0.71 0.69 0.79 0.89 16.1 17.7 155 13.8 AR
301325.8Z | % BH4 60.7 0.21 1.16 1.74 2.18 22.8 52.2 34.8 27.7 AR
688208.SH | il il A 4% 32.66 145 1.20 1.51 1.85 98.7 273 21.7 17.8 AR
300718.8Z | * B thk 79.4 0.77 0.90 1.06 1.24 37.9 89.4 76.0 64.9 AR
688322.SH | Hirbd ik 68.11 (0.16) 0.29 0.62 0.81 - 232.7 108.5 82.5 AR
002779.8Z | ¥ BA# 80.2 0.49 0.51 0.73 0.95 186.6 159.2 111.7 86.1 ENE
688320.SH | A AHL 50.42 (1.10) 0.19 0.55 - 109.7 261.6 91.4 - N
300607.8Z | 4aitfik 33.74 0.57) 0.12 0.19 0.34 138.1 284.8 179.2 99.9 AIER
688165.SH | % k45-U| 24.18 (0.30) 0.01 0.04 - - 2105.2 665.1 - Nt
600580.SH | EFA®IK|  21.01 0.61 0.66 0.76 0.84 423 322 27.9 25.1 ENE
300433.8Z | BZAH | 23.64 0.73 1.00 127 1.51 36.1 24.1 19.0 16.0 Nt
002896.SZ | ¥ k7% 80.25 0.48 0.60 0.71 0.85 79.4 133.8 113.0 94.4 HH
300432.8Z | ElsH LT 13.14 0.33 0.60 0.85 1.16 - 222 155 114 AR

KERKR:Wind, EEIELFTH OLENH 2025F7 A 18 B, F X AEZAITRNKERRTLLEELRTL
B, PEARIBMENEHHHE, ARBEHRRTHHF—EIH)

5 W&
(1) HRERRG: RAF, B#RETEAG—, THXTTRM

B, FELEHHRERT X LT 6] = LR,

HINE 3 LB T R 8
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Q) EAHETACE: TH) &7 3 ERBFAIAT ATk = 4
REF . Plhe R R RICT R IE IR, 48 51 & e S .

(3) FHERNE: oA EREES, FRELSFLALSD .

(4) BER: AHBIEASIRZ EH AR E, 43 BAREEEN
KRR £ FER, GLEFEZTQFTH T K,

(5) Pral NI RBAFEREIE: ARERERRT AT RCH
K OBIEE, FiR H RIRPT KRR b IR T R AT AT AE R E R

HINE 3 LG fr Rk
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AALA P EIER LA T O IE R TF PO TR EM A IERDHIT, AHBAFTHRLEFE, Bz, B0, NERE
BEARE. RLANMELEIT, EALITFAEL. LFAE., A2FHENE, TEAFENEAEZMEFZO TSP h. AR
L E WA R BT AT AL E . AALE TN E R S A 69 A B R BT AE AR GG T AT PR e, T B K AT AR R 0912 B K
$, EATHEWLE N AN AAARM = LA EXRASIENREFOIERAREARNEXR, AATRE B ARE T
EARIEH & BRI B4R SR B BT XA 4ME. BN, A% 8 42,

BRI

I I RARR £ R WA

¥ | REMAR T AR 300 BEFKEE 5%E 10%Z 17

R P AT E BT AT R . ] . B .
A MG EAF B AAT LR E (B B FIFR ok M E MM T AT PR 300 FHCHRIKIEE-S%E 5%
HILARIRIN) o FFRATE A IR
SR 6-12 M 2 3]

BaF | RENAA TR R 300 358 AE-10%E-5%Z 7]

Rt (34T 4540 Hast Bl & N o o oo i
A ¥ z EahAaatiFiE 300 A5 BENEA-10% A 1

*ﬂ%iﬁ%ﬁi;]f&%‘fi#‘é%ié{]ﬁfi Fih R EM A S AT PR IHE R %V

B, HF: ANRTHAF R WHE | AA@EEF, FRABHALF R 300

300 F 4 Ak,

B

AT Ak 3 25 bk AmAE, AT ABHORF R 300 455

B

=) 35 AdmE K, T8RS PR 300 454K

#AE B

AREGRICFRIFE A RE, RBEFEERIEFRDARNS] (AT RHAR “AN") BAHFELZHEREERGE P (C4 %
ALEREFR) SFMHR . A Ra B AEMIAMEANAZEEREDRLASRE P

AREE EHRRT AT, A ]3I 2 f7 809 8 A M Ao 0 B TAREATARIE . AIREPTRAY T L. PF46 A TR BEIR
H AL B EFAN . ERRA, AN TRAKE S ARENEE L., &AL —BG T LIRE, 1250 8EA L
Fo AL B R A AIRE TS AN BB E P R, AIRE TR GIE R RILTTARG BN AE . IME AL AT R 23l AR
RIFARRAE T AR, RREIBIF TR BIRIE, HHELERKAEGTR,

ARERASFZA, FARMBIT ERIER RS ok T LA LRNZ, BRI & BART 9 RGBT, LM Rt e
BRE Sy S BAT RE LA AT XA RAE. BAEMTHAT, A RIEAN B BRLE R, B, FRAE ELARE A%
BRI HALFE, 2GRS P AT R E 3T T OB AT X8R % R A2 tRo BT ATE R EAT — B RRMK, AN ¥
BAR KA TN R AT Kb R T4

B RBERTTRR LT, AN ] BT B KIEAAN T R 2 4 A 4R P RGN 8] P BATIE R 09 K T #ATIER R 5, L THE ALk
N B) AR RE A F BRI TARAT . WS R R e ak T e AR K IR G o AN B B9 FE AT BB 1A R AR A 53R T T
Re R M 5 ARE PO BN REBRFR— AR A R AN SR TTRIERREITRAMNNGEF, EFP LS FIETH
BREA B R, RSB IR E— S TR,

RRAS P B

RARE AT 2 B AE K RAY A TN SV T A, AN S RS E — A, R AN FRP @I, RIREGETID R
TFVMEAT 77 KFIMEAEATAS X o935 N . B3 Al s, RFRD KT HA, SOAMEFTIZAC AL 3] B89 A 7 XAE o

B BAE R R PT

Jbx 2N L& el

Hohk: LFHARREEZ IS bk ZMTRERA[OHH bk EETHAFIRFEAK ik: Fi T80 XK B %
KB 189 5 R EF KA HE 638 FLAKE 21 # #7205 11 4 178 54 ak K B 44k 2 &
#F4 B BR%: 730030 WRZ: 200000 BR%: 518046

W2 : 100033 ®1E: 0931-4635761
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