Ay EFLE

EEMERE | 2025907 H13H

AT 7 B 5 RIE B SR pIhE

TENBHEFREY, XELSEFHNGENAR

BL =

6 BITIEEIHREEHIBERER: 6 AHUMITIL (FRJ7 43 2) e ik 2. 82%,
BRI IR 300 #5857 0.32 4N pet, HIHITW TINTHTRER/HEERANR
31.91/2.49 f&, IMLkfaE. 6 AWM/ W/ BN B IEHIFLL T )
-0. 78%/+4. 12%/+6. 01%.

PMI (BEIRZ:iH/E 6 B 30 HER) : 6 Bl PMI 355 49. 70%, IREE
BAH02MNES A, BHIRFZINEREEmMA, FREHEZRLSM
[

TN (hEIENEITWHS 7 B 7 BEIE) : 2025 4 6 AEES
KRN 18804 &, FEIELiEdc 13.3%, HPERLE 8136 &, [FEILLiE
€ 6.2%; HOZ 10668 &, FEIELIE 19. 3%,

EREA7 ARFERR: RNE, BIEGTHE

EQEE: NN, EE. F2E; HEET. 5K, S0
BR; %I, 1BX&E. =—FT; BE4E. BEHL; RRRG;
EERMK. 7 RERIER: (ZRKRHB] (ZREN] (RFERG] (R
FERE] DKEHE] ULME=E] .

MK RELNAE, B EMTRNENEUATSE:
NBERMEBEFHAHIZRKFL OWEE, ERE 1) FRIKHAS T
A CROE 1) = AHLERAL Al EE-RSEHL. BEEFENIF A
BRUATRETIF; 2) E&FEKREFH. HOMRAEITI Ak
TiENM,. mRARRRE. E8BI. ARE. mRRE. KRINH.
F/EHTR. BHRERF.

MNUENEEFEENREOER, ERXE1) TREEEHMHYLA
AT RSENRROMESTL: AR RS ZBEES; 2)
HERFMEIT AP REFERDBAENODI TR : ITERBRA®R
#& GEZBHL. BokidlRS, B, FAERH. XEH) . RURS
F; 3 HOBK=EABASITI: BFUEMF. KRSHLER.
F SR EF.

BFAFRULRFINRRELAF, BEBEHMEMRKNS:

110 ABHEEA: ELXE: 1) XPRA: [ELRE] UDIIEA]
[EHRE] ; 20 RI5F: [REHE] [EFEE] F; 3) BER
P (Re0EKR] [EFRIN1 ; 4) L8335 UEZRE] (&
IR ] [R#AE] ; 5) XTHEHEMN: [RERMB] ; 6) Bl
s [EFERE] [FRESK]) (2RI F; 1) AFERKI: (4
REE] keIEaE]l (EABII ; 8) &R [UNERHR]; 9
wE: [(EARBI]; 10) B [BEHE] [REMK] (L3843 ]
F.

1.2, Al B8 B~ SES0F [RRRB] [SERHR], $R
IHERXTE [KRIFE] [BKERE] [EXRE] UXSEN] .

1.3, BREBIENB/A: EQXE (REBRT] .

fTERSE - TR BEORAE

nwig

T K - H+

ESHSHIE: KN EHSHIM: TR
0755-81981362 0755-81981000
wushuang2@guosen. com. cn wangding1@guosen. com. cn
$0980519120001 $0980520110003
IESHAHIE: 5

0755-81981159
nianyasong@guosen. com. ch
$0980523100002

miAES

— HRE

JFIR300

- N wWhHh O
©558383
bl = o I = W o B -

(10.0
(20.0)

SN SN S PN ST SIIPN « SEPACO S s SR SPA o SN )
NENERUENANSNANGAUENEN SN SN

FRIR: Wind, ESEHLHHTHEE
BEXMTRE

(HIERKAR (5821 #) -PRMEZZRSRBENEERF
RR, FHMEh2 ERESTANEAN) 2025-07-07
(HIERIKAER (5520 #7) -7 % Optimus Gen3 FIRA,
FIEZHREABIIGHER) ——2025-06-30

CHIERKER (198D -MMBFERARNBARKS,
S A ERIE B RITF) ——2025-06-25

CHUARAT L 6 B AR RS- S TARAU . ERIMIES . HAHL
MR EMmS 75D 2025-06-19

(HIERKAR (5518 #1) -FEMSZINBAMEIR, RAHE
HRYMR =L R) ——2025-06-16

B HUNAIEIE Z IGHI T AR BRI T B2



&Y 2EiEs
GUOSEN SECURITIES

WEHFHRRE

1.4, RUTEE: ESXTE [RREMB] -

2.1, HOWEFEAR: ERXE [EERE] [(RZE] [HhREG]
(R f] [REHR] [LERRM] GATHEE] F.

2.2, TiENM: ExHEE VELRE] (HINM] (Z—FI]1 [+
KEM] .

3. BERE: EHEF [EERM] [PEERR] UInmil (&
AT

4.1, IGEAERRE: TMHTPHELME UDIIEAR] [Fa0EK]
(#aET] [EXERG], ZNFTERMKES (FE] [(MXEH]
[(Z&REN] .

4.2, MRS : ESHERF [FEITE] [Nkl (L],
xiE (ENARE]D -

5. HOBNRGME: BEMFESHESE [RMERR] [ERFER] (L
FE] F; ksl BRESKES ULRET

6 HtREEISRERSIUHESMTIEREE: EXXE MR
FED [FERBY [HRERE] F.

RBEHRR: BREFTT BRI TCRXIBKE) . RAEEN.

B HUNAIEIE Z IGHI T AR BRI T B2



EESitH g5
=1 \ < H=
‘ GUOSEN SECURITIES ﬁ%ﬁﬁ&b?ﬁ =
F1: ERHEERNETLCRRNSEE (BuEE 7B 10 HD
] 13 JT TT
AT M 125 REg&EFE {2 EPS (5T) PE
2024A 2025E 2026E 2024A 2025E 2026E 2024A 2025E 2026E
LR 202 9.21 10. 00 11.01 0.55 0.59 0. 65 22 20 18
T HItE 108 3.52 4.05 4.71 0. 60 0.69 0.81 31 27 23
irds 95 6.08 7.06 7.98 1.30 1.51 1.70 16 13 12
HEBRT 373 8.83 11.00 14.10 3.06 3.81 4.89 42 34 26
RIS 216 0.56 0.92 1.22 0.31 0.50 0.67 385 234 177
SCEEAR 1688 42.85 53.17 64. 47 1.59 1.97 2.39 39 32 26
Ta&IE 141 4.04 5.17 6.26 0. 64 0.82 0.99 35 27 23
BT 969 59.76 79. 64 102. 11 0.51 0. 68 0.87 16 12 9
WL 201 13.27 20. 48 26.83 0. 66 1.01 1.33 15 10 7
ERVA Y 952 25.09 27.91 32.32 1.87 2.08 2. 41 38 34 29
=—ET 1620 59.75 83.07 101. 15 0.71 0.98 1.19 27 19 16
B 106 12.73 10. 08 9.37 4.03 3.20 2.97 8 11 11
EESD 198 27. 64 21.00 14.00 7.95 6.04 4.03 7 9 14
2. REBEERSE. RIKHTIESEEE R ATFRIRFTEE (BRI 7 B 10 B)
AT HE 25 AEREFIE (2T EPS (7T) PE
2024A 2025E 2026E 2024A 2025E 2026E 2024A 2025E 2026E
BRI 78 2.56 3.70 4.20 0.37 0.53 0. 60 30 21 18
MY EH 274 20.22 22.63 25.37 1.54 1.73 1.94 14 12 11
BRHEN 161 13.20 14. 05 15. 68 1.48 1.58 1.76 12 11 10
TR 76 3.92 4.19 4.84 1.89 2.01 2.33 19 18 16
LI HIE 66 2.95 3.49 4.10 0.58 0. 69 0. 81 22 19 16
SRARHY 57 1.12 1.75 2.10 0.70 1.10 1.32 51 33 27
LiRrEE 66 0.92 1.40 1.84 0.48 0.72 0.95 72 47 36
JIMSCRRAS 104 7.78 8.74 10. 05 1.52 1.70 1.96 13 12 10
5 AR 4 60 -0.78 4.04 4.98 -0.20 1.05 1.29 -76 15 12
WXL 93 8. 63 7.00 7.20 1.61 1.31 1.35 11 13 13
SRERAR AR 98 5.41 6.33 7.08 0.88 1.03 1.15 18 15 14
TETERRH 70 4.62 5.36 6.14 1.37 1.59 1.82 15 13 11
EERAR 60 2.97 4.28 5.18 4. 45 6.42 7.77 20 14 11
Im=)i30) 94 8.12 8.78 9.48 0.95 1.02 1.1 12 11 10
HFl= 37 1.83 2.40 2.88 1. 64 2.15 2.58 20 16 13
EMHRE 53 1.76 2.03 2.38 0.77 0.89 1.04 30 32 22
LR 98 4.7 6.03 7.24 0.87 1.12 1.34 21 16 14
ek 228 0.78 1.34 1.85 0.19 0.32 0.44 293 170 123
JR AN EE 253 2.25 2.66 3.38 0.94 1.1 1. 41 112 95 75
TR 89 1.25 2.00 2.40 0.31 0.50 0. 60 71 45 37
En350) 91 2.94 3.15 3.77 0.45 0.48 0.57 31 29 24
LRES 118 0.68 0.97 1.58 0. 68 0.97 1.58 173 121 74
RS 158 2.86 4.23 5.68 0.42 0.62 0.84 55 37 28
KRR 108 6.28 6.80 7.40 0.63 0. 69 0.75 17 16 15
BE{ERR 49 1.87 2.50 3.17 0.78 1.04 1.32 26 20 16

FERERIR: Wind, EfSIESEFMRAEERTN E: RIFRAT R WIND —HTiHA
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

REER

BOMaE: BEMREIMERMRKNES ... 7
MAITIEERERRE: BRAEAR, BEFEE, SBIMERERE ... 7
ARIESR: BRMAREAR, BHEIEITIIRENS .. 8
EAAALT BIEWA: SFHNME, IBERIE . . 9

B BRI R BT . ... ... 11

L3 = 111 13
R R E T S . o 13
6 AHARER i3k 2. 82%, MIRmIFR 3004650.32 Mpct ..o 15
6 AR R R R R . 16
6 AN FATILRINBIAN, FEERERS. MAET., BRERIBE ..., 16

WIEIRER: 6 Al PMI 3B 49. 70% . . ..o 18
6 BHIE PMI 353 49.70%, IREEIRFF 0. 2 DB . 18
6 BAR/4R/ AR ARIE BOREL ZETN-0. 78%/+4. 12%/+6. 01% . . ..o 19
BUK: 2025 £ 5 BEBYIEINURSZERIEEIEA 6.30% . .. ..o 20
Tub#NEEA: 2025 F 5 B BEIEEIEI 35.50% . . ..ot 21
THEHM: 2025 4 6 AFZENERHEEREEK 6.2% . ... ... 22

S <7 24

1B SWIRIEL Z [EHI R AR B T BAIE 4



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

Elx=E %

1: REFIEAFNFAUARALE N, SumbEDRAEANE . ... 7
2: WMHITA KM R AT TSR, TRAMTURSMEERA—H ... 8
E3: WU T SR B . 9
E4: ML (BASIE) BARKBRIE . ... 15
5: HUIT (RASZE) BE/BREMERITIHER .. 15
El6: BAF—HKITW 2025 F 6 B AKERIEHER . ... . 15
E7: HITI (BRASDZE) IL10FEPE (TTM) /PB .. e 16
E8: HMITI (RASDZE) ILAFEPE (TTM) /PB. .. e 16
E9: #HMFIT 2025 4 6 B B BkIE . . .. 16
10: HUAATIL 2025 55 6 ABKBRIERI/E I .. .o oo 17
E11: AT 2025 8 1-6 Ak BRIERTTE T . .. o oo 17
E12: 20254 6 BHIEA PMI F8ELIT 49. 70% . . . .o o 18
13: 2025 4F 6 AEFAREIIEE L PMI F950. 9% . . oo 18
E14: 20254 6 BEREZHIEAL PMI 9 51.40% . . ..o 18
E15: RMEAMIBIEEL (CSPI) BBl . o 19
16: LME S IBIT . . 19
B17: LIME B B . 19
18: 2025 % 5 ASBYIBINURZERIEEIEI 6.30% . .. ... 20
19: 2025 F 1-5 BE&BYIHINURZERTEELHEA 13.30% . .. ..o 20
E20: 202545 BERBREMRFEERIELIE 7.10% . ... 20
21: 2025 1-5 BEBRREAERFERITRIEE 11.30% . ... 20
22: 20254 5 BpETAAEE AT ERIELIEA 35.50% . .. .o o 21
E23: 2025 4 1-5 AhETWHEBASZERITEIE 32.00% . .. ... 21
24: 2025 £ 1-5 BHIENEE AR R RITRIELEE 8.50% . .. ..o 21
25: 2025 £ 1-5 BAREFIBIEE B =R ERITEHEA 23.40% . .. ... 21
E26: 20254 6 BISHRAEEERIEE+H13.30% . . .. oo 22
27: 2025 £F 1-6 BRITSHEISIALEIELH16.8% . .. ... 22
28: 20254 6 BEFHHEECWHERELIER 11.30% . .. ... 23
E29: 2025 F 1-6 BEHH T ECWEERITEIE13.6% . ... ... . 23

1B SWIRIEL Z [EHI R AR B T BAIE 5



4

*x=1:
*2:
*3:
*x4:
#*5:

EiSit% ERTTRE
BRSO R TR EIEE G 7R 10E) 3
BREEAS . RKSHIES A B R RIEE BB 7B 108 3
B BT 2005 SEBUARMERNE ’
B AR RS AT BESE BB 7 B 10 B) oo 3
FBREEZERE, RIKSBIEAMEAES (EULEB7H10H) ... 14

1B SWIRIEL Z [EHI R AR B T BAIE 6



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

LR BEAREINEHERKILS

MWITLERERE: BEA~LALR. BEAE, BIMNLER R
1) SinkFAEE: iR E~LE I B TUHLEAEM, S D SiRRE
I, ALK TN LEENBER, Filli;

2) FEAFEKRBHE: AREREMEERETERARME, T EE/AI+ESEEERN A
I SWERAREF, FEEREFAIL SRR, FEEADRKRESAR
HR;

3) HAXRHLZE: MEFEAUIFELR, T ARFEHIER I EEM#H OB
EFEHOBK, BEELKESN, MREOLR.

B R HE N REAE N ER, SimElElR K ANIE

1. BEREG R P SIS NERRA;

P FHREAI o
(RR206F) 2, FEE REE: BREAEREILE
FEAFHER —~ BRI SEEF~ L
(1MHEH-ES) [ ) 3, HOIEE: BELKSFHNTEATMELD |
T ® o S EAERORETY
3 \ siREmE
(s0fFf- 200 1. REREEEE R
() 2. ElRHIERRSER gﬁgﬁuﬁ
= r = v
® 2, JMERIEHA 30Tk gﬁﬁi
A FE
EEEY, BEEH RREEANATE BRETES
BTk SRS
wrRaRE

BERERIRE: Wind, BfEIESAFMREE

1B SWIRIEL Z [EHI R AR B T BAIE 7



&Y EEis
GUOSEN SECURITIES

SRR E

E2: HURATW AR RS T Tils Rk, ARSI TIPTEM AT —1F

HOugE
e
: i i i N\
1 21N THRERE ——
1 \
i A =B k\\\_jm%
| \ 1 AICRE
' [ lmemd | :
1A A s\ ! :
' VMR s 3 : ]
' Ve [mess ! i
BEEERE 1\ | X% [+snes ! !
i—ﬁﬁﬁﬁﬁ)ﬁ-‘i ! / | -
! Vo B TV !
' Lo v e .
€-=-=-=-L - > I Lr FEsHTE |
1\ 1R ! . 5 ; Qﬂji 1
B !
A | o fomggss . |
TuHEEA 1 TSR SRS :
iz i/ ! HER '
\a?j?ﬂi v : FaTRES !
BOES A . =S
i CEE_— Ll ~
/1 %A iy A A @iégu
sweEnsA / , FTite . EEE
muTies X 4 | T mE Gawas  ALEE
7% i rng NEENE weckm | ines
ARHEEA i ! Tis . herEs
A RS ! T T ! Liine
TR TR TR SR Theg

BERERIRE: Wind, EEIESAFMREE

MRER: BEBMARZEAR, ZHESNETIRANS

AT BFHREIAETL EH AR LR OT S, BOTETHEUE L
R SHFESNM AR ERZS A 4 NERE: EipoTHGL8. hirER/
BRRELRE. FHE~REATURRSZELF.

1) B EREAR: BRRERY, BTHirER/ERREARMN LS,
BERMAED, BEZUKRERR, KERARLAZHSEXLFEKSH
TEELZ, BFRBEFNESFRE, FEARAE—EMNNUNN, TEASEEE
TS, B MEA R/ KL N IFREARTEFT KRR, X ATHE
/xiE.

2) hilFER/BRREAR: SIUERY, RN THEAHITIWES,
AR AR T Al iz, WNBENRIK, ERXESHKTIESREEK
T FEFHOBRINSHRRE, AREAXEIARRAINERRERBER
L, BETIWRESRAME, mEWE, MERLQT, HESRSHHEER O
R/828/ KR /4Z8) MBIt (TAHFA/ TE/EL) FiTdl.

3) T REAT]: mmARERAIIGE, EREALERIIRE, TL=EEX,
BETHNAUERAIZ, TFRATHNERALAREBRENIUNI. ER
KESHKTUSRBEKTIHREHAOBRNSHLE, Q2RAEASEERE
PRI AR+F=m+mhE+RIE, MERLXQT, HERETHA. BANKNEMNSEF
@orFiTdl.

4) RBFBELAF): BIRMIRS RGN, BEFTKERE, NERBLF, TUKH

R, RAVRARLAMBEE, MEFEZTEARNAIFTELK, HEFEN
AR5 AT L

1B SWIRIEL Z [EHI R AR B T BAIE 8



EfIE=

P SES AR
GUOSEN SECURITIES
B13: AT A STAESR
R LIRNA | Bie
' =S INERE “Me  AERR Fiotk ki
1. 28 PSRRI S 1, 20 PHEREICNS T
2. R ABIHEE, MR 2. B hiEE, WG i
3, foRL BAM, BABE, SR 3, 15 BIUE. FE. R HefReER
4. RE: PRI, R 4 XE: KM, BRER LIBIEH
! = IS
Li b Tl T
= *"“5””’* 2. SRRE @ [ SEm | e it
xamugE | Tewmmsme | [ wkes | ess || esuss | ‘ — BT
. . —— T ek [ mEste | mERe | \
- - | \ i s
e mcEsTng | | % , T g AFANEA
TS =id 3. BEEE ( d TN\
- * = (722 TR || I mgmeT | BSUSEA
WEE | BAWWA | [ A | [ e wr | w7 [ samh || oRmm | son
e || sass | (moees || ok | [ EEES | R [ TEAUR | .o ]
| i
§I'IIE Y ‘ =] y
1. M EEEAG. RAURS, TR ) EH | GE )
RER MR LR BIRGE FI8 G T
2. B BRI, UESRT i - :
3. XFE: PR SRS, EE 5 BSE
TUSHRES

BRIKIE: Wind, EYSIE

HEFNT TR

EREA ABRANR: RHNE, BIEANE

EREE: NN, TTRITE. F2E; AERF. KER. LIIEAR; &%
THM, BRE. =—FTL; R4, ﬁﬁﬁéﬁﬂ Rmpgtn; EERE. 7R
SRR [(RERGE] [(REEH] (HRREH] [RMERK] [KRFiE]
CCREZ] .

MK BRELNAE, B LM TRMNENEUATHEE:

BRMEFATHAKFL OUEERE, ERXE 1) FHARKOES T (MO
Bl 1)« AHLSEA Al EE-RSRHL. SEEIEENSEA. k%%lu%
2) REF2HESH. HOMEHAMTLRL: TENM. mRE 1&%\ /P‘H
. ARE. mRIRE. AIHIWM,. F/ETER. PHEESRF.
MNUENEEFEENLHEOER, ERXE 1) ZSHRFEEFHREARFTR
SHEMNREREASITIL: MR 38T KRRES; 2) ERFMEIHTTHER
BFERNFENNES TR INEBREARE CEEN. Bl RS,
T FAEERM. XEF)  ®UKRSE; 3) #OBRZERIAESITIL:
BFUEME. SBRIFUHR. FFHREF.
BFAFRULRFNNRRELAR, BEBEHMMRKNS:
1.1 AFEHLSEA: AMMEEFFAUEBIE=ERBEN (HE T #EHEEestS

BRAFHRFED , NREEMT LESFTHRIEENT, EQXE: 1) XTEA:
UESRE] UDIRAR]Y [F#ERHR] ; 2) RI5F: [JEBEHRE] [FFEEE]

F; 3) BURF[AT: [RMIEK] [EFRHE] ;
[FaERK] [RHEBHX] 5 5) KTGHA+ES

4) LIRS
[RiZRRR] ;

QERVALTED|
6) EHIAT:

[EFEEE] (ﬁﬁIJEE—L) (2fER]F; 7) AFEERRI: [FERE] (X
Zeel [EABII; 8) &% UXNERE]; 9 ®&&: [HEABI]; 10
Hifth: [BaE4] (?F\ﬁéiﬂﬂiiﬁ] [kt ] .

1B SWIRIEL Z [EHI R AR B T BAIE



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

1.2, WL~ EE 2O [NRRH ) [SHERHR] , SIS ERXKE [kE
MR [BERS] [(ECARE] XS] .

1.3, BREEENBEA: TEEAENENTIEFEN 0B 1 E, KEAXRES
REIREEIB/ATIRIETZ. ERXE [AEBRF] .

1.4, FUTRE: MBERFEFS+ERERREOIE, RRAFHBHEMLT
T B % #3508 5000 27T, %% 1700 {2 TEIZREEIREE R Z BRI H E £ /B3N
Bi%, REFHSHE—$/ERSFE, ERXE [PREM] UIERGR] .
2.1, HO#HFZEAR: TAE BEHREX DARFRERLHOREAZE,
BEETRBEESFREIEFRAT B ERM; TENM. T8, KITK
& HRZENTLIRE. ANRE. SRREFRETHFIRIH TS, EF
AREeNREFHMBLEEMNT, ERXE [EERE] URERKR] [FE]
(M1 (RO [REHR] [ERREG] BATHE] F.

2.2, TiEMW: ERIRENMERRETR, IHf—LERERAULEZRRHA
FHRAZRFEFRE,; BOTENEENTERRIR, THZE EAEEFRRE
%F, ExEE NELRE] [(RINM] (=Z—FT1 [(HIIT] [FEKEM] .

3. BEEE (ZAKBEEHELER, HAZBRTH) : =%E 2019-24 F
#hitt 4/4/5/10/10/10 %4, 4 RIXBREERFIEZ, 24 F3RHAL 1 GHL4A,
MEBAZERKTH, EQHEF (EERE] (hEER] UIn#E] (R
BR71 .

4.1, IEMERARE: MER&RUESN. EIFERR~mmIE, BRFEM
HEOBK/HOMBZENRELLAT . EREHRBESHEE COIEKAR] (4
iER] [(HREETF] [8E6E] [EXERH] , BNRTERESE (RE]

[(MX&EHA] [ZBEN] [MERR] .

4.2, WMARS: TUZETRE. WERLF, EHAEFIMETIREE THRIFNE
EWME, BMESHEAIEIALKREBVE, EREFRUEL [IFETE] [l
Y (], X% [MENiRE] [HPERH] .

5. HEOBRAE: BEMF-ATEREKARFE, REMEREITESH
A, TR ES, HRE~AEREKRES, kBl SHEREEEERS,
WERERFERN, EXHESE [RARK] [ZREE] [HAE] F; X2
-SSR B ERREE A ARR, BFHFEREY], ExEE DLREZ]
6. HitfREEMSRBAFICHASMTURHEEE: ERXE (EFIE] (£
M1 (BB [PRERG] F.

RBEARR : BREF T FEMRERN . SCRRIEER. RAEEN.

1B SWIRIEL Z [EHI R AR B T BAIE 10
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EfIE=

GUOSEN SECURITIES

SRR E

ER A SR ERE N SRTIE

BAXFHEEE mB R IRERAY 20 M T Y 43 DT T 2025 F R SRIIETR

M, FAVARRLARESF L

#3: EREEIR 2025 FEF RN R SHTE

——
2=

BE9t. BikkE:

T p: JT E U] AR
F o R RE R KA (2 REg&EFE {2 EWE LR PRS2 F o b Eilaa: b d
g % - 202402  202502E  2025H1E  2024Q2 2025Q2E 2025H1E  25Q2 [E]tk  25H1 [tk 2502 [EEE  25H1 [FtE
1 600592. SH WERRS 4.4 4.40 8.49 0.29 0.58 0.88 0% ~7% 100% 37%
2 A 688017.SH CRENIE 0.90 1.09 2.07 0.17 0.21 0. 41 20% 20% 25% 12%
3 ®oow7r9.57 mmmse 4.42 5.08 8.98 0. 62 0.73 1.29 15% 9% 18% 11%
4 g9688686. SH bt = 2.96 3.55 6.22 0.56 0.70 1.28 20% 19% 25% 13%
5 A 603270. SH Edian) 3.21 4.49 8.31 0.28 0.40 0.78 40% 40% 40% 37%
6 603112. SH L2030 9.88 10.18 19.93 1.25 1.29 2.62 3% 3% 3% 13%
7 Al 603308. SH MR 6.06 7.30 13.93 0. 61 0.92 1.84 21% 10% 50% 21%
®
- —
8 py 002595. 57 FIERHR 23.72 27.28 50. 06 5. 60 6. 61 11. 81 15% 21% 18% 23%
#
. ) M . . . . . . —0% -
9 Al 000811.SZ KIS 17.15 18. 86 32.59 2.09 2.29 3.23 10% 6% 10% 2%
10 g 300990. SZ [E 7 B&15 5.25 7.35 13.09 0.17 0. 68 1.30 40% 64% 300% 488%
11 ﬂooms&sz X SR 10. 85 9.20 15.26 3.04 2.50 3.68 -15% -17% -18% -18%
R
12 601100. SH 183 RIE 24.71 27.68 51.90 6.86 7.96 14.13 12% 7% 16% 10%
13 ID600031.SH =—FT 212.30  243.92  455.69 19.93 26.58 51.29 15% 17% 33% 44%
14 12 603298. SH MY &H 43.82 47.00 92.06 6.28 6.80 11.16 7% 8% 8% 11%
15 4 600761. SH RBEN 47.04 50. 00 92.74 4.13 4.50 7.72 &% 3% 9% -4%
16 000425.5Z  #RTIHM  254.58  288.06  556.21 21.05 25. 48 45.71 13% 12% 21% 23%
17 300012. SZ LA 15.99 16. 47 29.34 3.04 3.19 4.55 3% 5% 5% 4%
18 ’fnﬁ 300416.5Z2  FRiAIE 4.74 4.98 9.27 0. 61 0.67 1.08 5% 1% 10% 5%
S
19 Gy 002967.5Z  I"HitE 7.56 8.39 14.57 0.78 0.92 0.97 11% 8% 17% 21%
20 4 688128. SH o E B 11. 84 13.02 24.36 1.27 1.46 2.72 10% 18% 15% 38%
21 300938. SZ {EMFRAE 1.87 1.87 3.53 0.52 0.54 0.91 0% —4% 5% -1%
22 1#688112. SH BRARHY 1.20 1.50 2.82 0.28 0.45 0.86 25% 26% 60% 47%
23 H688337. sH LiRrEE 1.56 1.87 3.55 0.01 0.20 0.24 20% 16% 1395% 211%
24 4  688628. SH HFIE 2.80 3.08 6.19 0.49 0.56 1.1 10% 10% 15% 8%
%
25 & 603100. SH JISCBR AR 21.77 19. 60 34.08 2.14 1.93 3.07 -10% -9% -10% -15%
=
i#*
O
26 f_ 301392. 8Z CRES 2.20 2.64 3. 61 0.49 0.59 0.67 20% 24% 20% 14%
ﬁlﬁ
Z
27 éaomu. Sz CHIEEAR 96.91 122.11  211.88 13.07 14.38 27. 60 26% 31% 10% 30%
28 % 688301. SH TR 5.35 5.35 10.17 1.68 1.68 3.11 0% 23% 0% 1%
37
B
%
29 -X688531. SH HERRHR 1.83 2.56 4.56 0.43 0.54 0.89 40% 63% 25% 16%
&t
%
i
-
o
30 3 688188. SH BT 5.03 6.03 10.99 2.98 3.63 6.19 20% 24% 22% 26%
=
il
ES
%
1B EWHFEIEX Z [EHIE T A BRI T BN E 11
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B

#

31 -FA 301029.

=
=
14

32 %300724.

x

33 3 688516.
%

34 1%000922.

35 2002438,
b5

36 % 300470.

b

37 #E300415.

#l
pic

H

38%%

R

pL=t
£

m

Sk & B

40 .
4

B

i
B

41 X 002353.

42

<5 51 0 5 B A R ER RS S HE ER R

i
]

"

43

000039.

688009.

600894.

002430.

300435.

SZ

SH

SZ
SZ

SZ

SH

SH

SZ

EfIE=

GUOSEN SECURITIES

EEE
B

e B
STHE
RIS

G

thEE&H

hEES

rBEH

AImAR R

g RS

PR

SRR E

40.

24.

466.

77.

28.

34.

5.

90

504.

81.

32.

35.

94

.40

.00

00
23

. 98

10

.29

07

14.

70.

33.

24.
10.
.33

28.

864.

148.

30.

59.

7.

13.

14

39

34

06
77

85

64

76

36

55

25

© o ©°

.26

48

36

82
60
91

.83

.82

.95

.42

33

.53

.52

4

31

0.78
0.63
0.94

10

99

90

84

30

69

- -

.49

.33
.52
.89

43

77

56

.69

15%

—-27%

—-27%

—6%
4%
9%

20%

8%

4%

0%

15%

5%

10%

15%

6%

—25%

-3%
2%
15%

22%

9%

4%

—4%

20%

6%

-3%

20%

—-32%

—47%

-5%
5%
4%

15%

15%

2%

20%

10%

1%

30%

23%

—6%

-52%

—24%
6%
9%

15%

67%

=1%

18%

15%

4%

37%

FRRIR: Wind, EfRIESEFRAEE
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

6 A1T18E M

MWIRREREFEHS

EQEA: ENRN. IRITE. F2E; MERT. FEER. JLIIHRAK. 18
Bik; RINM. BXRE. =—FT; R4, FEGHL; Rk EER
*ﬁo

RREEELS: MIXEHR. RBEN; RAME. ZIREE. MAE; PR,
EERARG . PEER BN ITEE; BENRE; ERERE; T HRE.
LA -

RRACSHIES REE: RIZRG . €FRE . RHIEK, ISEBEER. DR, B
MRE KB ERR; SCRED; RORRG. NMEL. KRR, B

=R1D
F=4: EREERNAESARIRENEE (B2 7810 H)
| - — _
Af T 25 JAREFIE (Z7m) EPS (L) PE
2024A 2025E 2026E 2024A 2025E 2026E 2024A 2025E 2026E
ey om)| 202 9.21 10. 00 11.01 0.55 0.59 0. 65 22 20 18
J"HBItE 108 3.52 4.05 4.7 0. 60 0. 69 0. 81 31 27 23
Bz %3 95 6.08 7.06 7.98 1.30 1.51 1.70 16 13 12
HEBT 373 8.83 11. 00 14.10 3.06 3.81 4.89 42 34 26
LRI 216 0.56 0.92 1.22 0.31 0.50 0. 67 385 234 177
SCINEEAR 1688 42.85 53.17 64. 47 1.59 1.97 2.39 39 32 26
A&k 141 4.04 5.17 6.26 0. 64 0.82 0.99 35 27 23
HIHM 969 59.76 79. 64 102. 11 0.51 0. 68 0.87 16 12 9
I 201 13.27 20.48 26.83 0. 66 1.01 1.33 15 10 7
ERVA YR 952 25.09 27.91 32.32 1.87 2.08 2. 41 38 34 29
=—ET 1620 59.75 83.07 101. 15 0.71 0.98 1.19 27 19 16
B4 106 12.73 10. 08 9.37 4.03 3.20 2.97 8 11 11
EESD 198 27. 64 21.00 14.00 7.95 6.04 4.03 7 9 14

FERERIR: Wind, EfSIESEFMRAEELTN E: RIFRAT R WIND —HTHiHA

1B SWIRIEL Z [EHI R AR B T BAIE 13



EfIE=

‘ MRS
GUOSEN SECURITIES
*5: BEBEEHE. RKAMESEEE (BuER 7 B 10 HD
e FE (250 JAEREFIE (2T EPS (3T) PE
2024A 2025E 2026E 2024A 2025E 2026E 2024A 2025E 2026E
BN 78 2.56 3.70 4.20 0.37 0.53 0. 60 30 21 18
M EH 274 20.22 22. 63 25.37 1.54 1.73 1.94 14 12 11
REAEN 161 13.20 14. 05 15. 68 1.48 1.58 1.76 12 11 10
SRS 76 3.92 4.19 4.84 1.89 2.01 2.33 19 18 16
ST eiE 66 2.95 3.49 4.10 0.58 0. 69 0. 81 22 19 16
BERRHY 57 1.12 1.75 2.10 0.70 1.10 1.32 51 33 27
HEAEE 66 0.92 1.40 1.84 0.48 0.72 0.95 72 47 36
JIMSCRR A9 104 7.78 8.74 10. 05 1.52 1.70 1.96 13 12 10
R G 60 -0.78 4.04 4.98 -0.20 1.05 1.29 -76 15 12
IXEPHEH 93 8.63 7.00 7.20 1. 61 1.31 1.35 11 13 13
SRERER 19 98 5.41 6.33 7.08 0.88 1.03 1.15 18 15 14
ERERD 70 4.62 5.36 6.14 1.37 1.59 1.82 15 13 11
EERAR 60 2.97 4.28 5.18 4.45 6.42 7.77 20 14 11
I-HE®» 94 8.12 8.78 9.48 0.95 1.02 1.1 12 11 10
HFlE 37 1.83 2.40 2.88 1.64 2.15 2.58 20 16 13
EMFRAE 53 1.76 2.03 2.38 0.77 0.89 1.04 30 32 22
MR 98 4.71 6.03 7.24 0.87 1.12 1.34 21 16 14
lep=ch= 228 0.78 1.34 1.85 0.19 0.32 0.44 293 170 123
JRELHLEE 253 2.25 2.66 3.38 0.94 1.1 1.41 112 95 75
TZRRH 89 1.25 2.00 2.40 0.31 0.50 0. 60 71 45 37
ExRH 91 2.94 3.15 3.77 0.45 0.48 0.57 31 29 24
LRES 118 0. 68 0.97 1.58 0. 68 0.97 1.58 173 121 74
R 158 2.86 4.23 5.68 0.42 0.62 0.84 55 37 28
TKREIFE 108 6.28 6.80 7.40 0.63 0.69 0.75 17 16 15
BEERR D 49 1.87 2.50 3.17 0.78 1.04 1.32 26 20 16

FERIKRIR: Wind, EfEIEHEFMAEIERTN iE: RIFRKARFR WIND —HFH

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

6 BHLWRER Lk 2. 82%, BIERIFIE 300 5% 0. 32 4 pet

6 BHBEHRIREERPIR 300 $5%#0 0. 32 N pcto. #(ZE 2025 4 6 H 30 H, 6 BHl#
1Tl (EBRESE) 58 itk 2. 82%, FMIGRFIE 300 35#1 0. 32 P pet. NEITUE,
WATI 6 BikiEZE 27 M7 (BBA S SHESE 14 6.

E4: HURAT (BRASE) B FKEKIE Es: AT (R E) BE/AikEiaiTIdH#=
zz: 30 - 26 25 235 27 27 ” e

15%

- ‘ ‘ | 2
5% 15
2 || | i (I -

-5% |

o L 5
B R A LA 0
il PP SIS T F S SO PRI SR SIIIRPOIGID
i | B R R O A i
o R R R R R
FRFR: Wind, EMSIESEFHIsREE FRRR: Wind, ESESE TS

Blo: BA—&K 1T 2025 £ 6 A8 B ikEkiEHES

20%
15%
10%
5% 2.82% 2 50%
0%
.
—10% -
R T T T RS A

FRIRIR: Wind, EfSIESHEFMTTATEEE

1B SWIRIEL Z [EHI R AR B T BAIE 15



&Y EEIiH ST

6 A HLH IR R M E K F R E

L6 B30 H, NtHERE, NWITL TIMNTHERAR 31.911E, NHERE,
MMAT e R A J 2. 49 15, BREEKEENTRE.

&7 AT (FRFI45Y3E) 3 10 £ PE (TTM) /PB Ee: AT (FRFI5r3) i 4 & PE (TTM) /PB
120  ——— HZ % (PE) — THE (PB) 6 35 - —— WAE(PE) — A% (PB) 3.5
100 [ 5 30 - 3.0
% | o 25 | 2.5
20 | 2.0
60 | 3
15 | 1.5
40 2
10 F 1.0
2 1 5 | 0.5
0 1 1 1 1 1 1 1 1 1 1 1 0 0 1 1 1 1 1 1 1 1 1 1 1 0 0
N N N N N N N N N N N N N N N N K N N N N N
\Q\(b \Q\{b \Q\(b \Q\{b \Q\{b \Q\{b \Q\(b \Q(b \Q(b \Q% \Q\% \Q\% \\Q\ \W\ 'L\b\ \\Q\ \(L\ \b\ S b(\w\ b(\b\ o \W\ \b\
& @ e Al @l el b Wl el T P N N G £ N L U
O R R R R AR AN S S Y S SN S S S

BRIRIR: Wind, EISIEFEFMFTERE FRIRIR: Wind, EfSIESFEFMRAEE

6 AW FITI RIMAMmM, MR FERE, MAELI. HRF
RUBEF
MBS 17 MU TFATIL (B TFATIIRZREMR) KEF, 2025 4 6 Al

WATA R RINENIN, FEEFEAREREE. BIETI. MRFRNELF, 6 Bo 5
3% 35. 42%/15. 76%/11. 50%,

E9: HLHF1Tl 2025 £ 6 B B B ikEkig

40%
35%
30%
25%
20%
15%
10%

N Y & -
FAE A R P U o R i
Vé{;\‘ ,3/ ’?5{7 X
A

FERIKIR: Wind, EIEIESHEFMTAEIE

1B SWIRIEL Z [EHI R AR B T BAIE 16



GUOSEN SECURITIES

‘, ERRNES; ESFTIRE

MM BRERIKE, 2025 F 6 AR AFKEHRMAMN LR 27148 MERG/E
R/ LR E R/ R/ NE—.

E10: HLAITE 2025 £ 6 BEkEKIERT R B & E11: HLAATE 2025 £ 1-6 BiKBRIERTR &
-150% -50% 50% 150%
—-50% 0% 50% 100% 150% T 149.31%

RERRG 122. 00% AR 185, 43%
ERRE ESlEL S 132.10%
WEER WIRER 125.54%
L& R TR AR 123. 77%
FE—HL I=): -28. 15%
TARHE -10.45% ST 29, 69%
ﬁfrﬁi{i} W TG -32.93%
:Z;g;;;;;fﬂo *STHITT -32.93%
AR 2% — hivEE -34.51%

BRRE: Wind, EEIESHEFHRER FERSRIR: Wind, EEIESEFHARAER

1B SWIRIEL Z [EHI R AR B T BAIE 17



&Y EEis
GUOSEN SECURITIES

SRR E

BIEBIRER: 6 A& PMI 3% 49. 70%

6 B&IE PMI 5% 49. 70%, IRELEBFA 0.240BH S

(ER%G:it/E 6 B 30 BEUHRE) 6 Bkl PMI 353 49. 70%, IRELIRFA 0.2 NESH
S, FRERE, HiEd PMI B 2020 4 3 B#4:F 2021 £ 8 BAELL 17 MR
=ERXE, 2021 F 10 B LRTE 50%5R #42kMTK s, 2022 &£ 10-12 BiEE =4
BEFME%Z T. 2023 4 1-3 BERY HKXiE, HiiE:

I =SS IKERF, 4-5 AE

. 6 AZE 10 A&/ MEEIF, 2023 £ 10 B-2024 £ 2 B#EEATHHEEZT,
3. 4 BLURIBES TR, 2024 £ 5 -9 BBXREEZRMHEUT, M9 B

Frag, #EA PMI FFEREIF, 10-12 B EIRY kX (8], 2025 FEZSEMIBEETE.

[E12: 2025 4F 6 Bl PMI #5514 49. 70%

PMI

65%

60%

ALLW ISR

— Wi

50%

v“Vv\I[\V\J"w‘v‘V

45% |
40% 1 1 1 1 1 1 1 il 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J
N N N N N N N N N N N N N o N N =
et idssbidasi i tiididsil st iaad bl dsit it
2 3 8 < O 0 € L) O € ¥ - S g oy ¥ e e e wes e e B e wem g e g e e AN AN O &N &N &N &N &N N NN
Q9 0 O O © Q O O O O 0 O O 0 Q 0 O G O 0 O O O G 0 C @ O G O O 0 O G O O O O O
[ A o B o A o AN & AR o A o A o A o AN o A O N A o AR o A o I o A O A o A o M o A o N o AN A o A o A o A o A o A O N A o A o S o A o A O A A A © N o A o B o)

BRERIE: Wind, EfSIESEFMTAEE
[E13: 2025 £F 6 B & AR&IE M PMI g 50. 9% [E14: 2025 5 6 B3 &HEl PMI J3 51. 40%
-~ PMI: ERARFIEN —— 70% PMI - 2 & & — WhZk
0% 0% 70% 70%
65% 65% 65% |- 65%
60% |- 60% 60% |- 60%
55% | A /\/\/I\I\V\/U\ A 55% 55% | /\\/'\ 55%
50% v o .'\"'I\"M 50% 50% I ao ™ s Na i S0
Ay V .V
45% 45% 45% 45%
40% - 40% 40% 40%
35% - 35% 35% 35%
30% 1 1 1 1 1 1 1 1 1 1 1 1 L 1 L Il L 30% 30% [N RS RN TN TN SRR TR NN RN SRR MR S NN S SN SR S S | 30%
$333333338383838383 P I PIPI LRI RIRIRIPI R PO
srroserS SRS NNRASSS T AN AR X oS oS e Y e e A e
S5 5555588888888 88 S8 SO A I A A N A AN AN AN AN AN
ISR SR SR SO S IR I SR IR IR IR I SR IR I I IR ] a» P Yy e vaa vichia il vt Ve vl Vil victh vialle vl vl vl Vil vl
BRIKIE: Wind, EEIEHEFMARAEE BRERIE: Wind, ESIEREFMTEEE
18
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

6 B4R/R/88 M 1838 BIFEL ZEBh-0. 78%/+4. 12%/+6. 01%

(Wind 6 B 30 B##E) 6 BH#/#0/ BN EIEBIRELIERN-0. 78%/+4. 12%/+6. 01%.
HUATI B EZE R RER/4E/ BN R B 2016 FRF4E K E 2021 F£ha)kHA
SmEkE, EEFREE, Bait T EAFEHERSMNE. 2022 FLUERIRN/HE
/B MBI EN-31. 06%/-0. 71%/-12. 87%; 2023 FELLRMMN /AN /EMNieHT
T —19.78%/+14.74%/+3.58% ; 2024 FE LA K WM /WIN /BN IE BT I
-19.57%/+13.53%/+4.69% ; 2025 FE AR MM /AN / B NMEHTH
~7.57%/+15. 32%/+3. 04%.

E15: WLRA NIRRT (CSPD 1R

190 — W LEEMITIRE
140
90
40
/QQ) /QQ) /QQ) /QQ) /QQ) ¥ é Q) ¥ 4 Q) ¥ Q) /QQ) /QQ) /QQ) /QQ) /QQ) 7 /QQ) /QQ) /QQ) ¥ & Q) /QQ) /QQ) /QQ)
QT NS N Q & QN NS S
GRS SN S G ORI N S SN Gt N G R e, e AN, S, SN SN X
SOMRCIEN SIS N N N NI I o N A N G SO AN
Vv Vv 2> Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv 2> Vv Vv Vv Vv
BRERIE: Wind, EfSIEHEFMRFAERE
16: LME $E/ &5
12040 IR EEE M LMESE
10040
8040
6040
4040
2040
40
/QQ) /QQ) /QQ) /QQ) /QQ) /QQ) /QQ) /QQ) /QQ) /QQ) /QQ) /QQ) /QQ) /Q 4 Q) /QQ) /QQ) /QQ) /QQ) /QQ) /QQ)
NS A A SRS\ SRS\ SRS NS S\ NN 9 o N Q N
o)/ o)/ b/ b/ ,\/ ,\/ q)/ Q)/ q/ q/ Q/ Q/ \/ \/ (\// (\// (b/ (b/ b(/ b(/ o)/
N S S L S N U A A L A L I S I\ SO I A 4
Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv

FRIKIR: Wind, EfEIESFEFMRAEE

E17: LME $BMN1ER

5040

MEEEAN [ LMESR

4040
3040
2040

1040

40

B o 8 P B A o B R B S
N N} PN N} N Q Q N N N Q N N} N N IN) N N

BERRIRE: Wind, EEIESAFMREE

1B SWIRIEL Z [EHI R AR B T BAIE 19



&Y EEis
GUOSEN SECURITIES

SRR E

MEK: 2025 5E 5 AERYIBINM A ER L& 6. 30%
(ER%iHE 6 B 21 BHHUIE) 2025 &£ 5 A& BYIHINLES~E) 6.70 A&, Ftt

HK 6. 30%. RIFEERFILE, 2015-2023 FE&BYIRITLK~

B 75.50 Fa Tk

ZE 61.25 5 &, CAGR 5-2.58%; &BAFHLAZEH 30.40 FE&TEZE15.10 A
&, CAGR }3-8.38%., 2024 F & EBYIHINARIT =27 69.45 F &, [LeiEk

10.50%, &REBRFHLIKEIT=

2H716.00 58, [EbiE 7.40%, 20251 B E

SERBYIHINKRRITTE 7 33.20 A&, FHEK 13.30%, £BMEIKRITZ
2R 6.90 5 &, [FEELHEK 11.30%,

[E18: 2025 ££ 5 B £ BYIHINLAR~ 2R LG 6. 30%

& 19: 2025 & 1-5 B £ B YIHIFLAR =2 RitEIEL g€ 13. 30%

— EREHKRE)

B[ia:=Ed 100%

i H|||VM
chiktl

o = N W h OO N 0 O

%Qv%\w @/\/&x/\ \'»‘b@ o> ,\w & Qxx\ \Ww’@%& N Q%vf%
NIENEN RN WWW’LWWW’L
N R NN

100 - — Fig SRYIENK: BitE (F&) -40%
tJ]ﬁlJJFJUfE : %"L‘Hﬁ.‘tt - 30%
80
-20%
60 | 'I - 10%
40 ‘ 0%
l --10%
20
--20%
0 --30%
4N &) N %5 » A ) N % »
S & N N N AT Iy A N
D S U S S S N

ERRIR: ERGITE, ESIESEFMRER

[E20: 2025 ££ 5 B £ BHFHLKR = 2R LG 7. 10%

FRPRIR: BRGITE, BREREFMREE

E21: 2025 & 1-5 B & B HLAR =2 RitEIEL € 11. 30%

5 S EREAR HAE e
FE: EBREHK: ¥ AR

. ’I 100%

3
50%
Z“W‘WWWMMNHWdewl Ay
|||||| ||||v"' l

-50%

o
Bl

—_— — SRR RIHE (5A) —

e L 5 SRR : R i

30 | l I ~10%
l -5%
‘I’ -0%

--5%

F-10%
F-15%
~-20%

ERRIR: BRGITRE, EBEESEFRAmER

ERRIR: BRFIHE, BIEIESEFMTAER

1B SWIRIEL Z [EHI R AR B T BAIE
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&Y EEIiH ST

TN B A: 2025 &£ 5 A= ER L 4< 35. 50%

(ERZiHE 6 B 21 HEIE) 2025 &£5 AT UHIBASE 6.91 F &, FHiEK
35.50%. RIEERGITE%it, 2015-2023 EHRE T WA EAFZEH 3.30 FE1E
K ZE 42.95 5 &, CAGR X 37.81%, 2024 FEA T EBABRIFZE55. 4 F 8,
FILL#E4€ 14. 20%. 2025 £ 1 B&) 5 BT #E AR E 28. 72 F &, FELiEk

32. 00%.,
E22: 2025 £ 5 APET A F~E R 35. 50% [®23: 2025 £ 1-5 AP E T A =2 ZiTEEL K 32. 00%
AVNSE | S (i =L g 60 = TN RitHE (Fa) 4 140%
 THEATE (FE) [E bL iR e TAALE A R E [l 5
8 140% 50 - ’
L R - 100%
40 F .
ol 100% 1 80%
5| 80% 30 - I 1w
60% 40%
at - b
| il H|H|”
L[ ‘ ‘H 20% o
T I 20 O o A 0 D N AV D A ) o
0 a0y B N R I M R
INBNIENENG BN /6\ PN ,QW S PN ,@'p
S T T o
BRRIR: ERETE, BEIESE5FMRAEE BRRIE: BRGEITE, EEIESEFMRmEE

E24: 2025 F 1-5 BHIEW EE H =R ERITEILLEK  E25: 2025 4 1-5 AREFIEWEE F =R ERITEEK

8.50% 23. 40%
- R G s —— BER AR ATRE L SEE L R
30% 30% |-
20% 20%
10% 10%
0% 0%
—10% -10%
-20% -20%
~30% -30%
—40% L -40%
ERKRE: BRGIHR, BEIESEFMRMERE FRBRIR: BRGHE, BEIESFEFHRAEE
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4

[E26: 2025 £ 6 AIZHENI$HE[E)EE+13. 30%

EfIE=

GUOSEN SECURITIES

SRR E

TiENM: 2025 £ 6 REZEIEAHER LK 6. 2%

(hEIRENWM T4 7 B 7 HEIE) 2025 4 6 AIHERLITHEN 18804 &
[FIEE1E4 13. 3%, HPERAHE 8136 &, FELiEi 6.2%; HOE 10668 &, [ELL
K 19, 3%,

ZIEN: 6 AtEE 1.88 A &, FHEIK 13.3%. MEERE, RIBEFEITENWH
Tt 26 RiIZWHLHIE S G, 2015-2022 EHEISENEEHR 5. 63 7
S8 E 26.13 54, CAGRIL 24.51%, 2022/2023/2024 EHREIZRI Bit$EE
26.13/19.50/20. 11 F &, EItL14-23. 76%/-25. 38%/3. 13%. B EHIEXEF, 2025
F01 HHE1.25 H.:., FILLiEK 1. 1%, IZHRILEER 2016 FLUERKIBE 7,
EM—RAFHES LITAE, 2021 F£5 BLEREFETE, SSEREE, 2024
FEREEE. 2025 £F 1 2 BEENEITHEE 3. 18 AG, FEHEK 27. 21%. A=
BkE, MEERZKITESIT, 20152023 R EZHENSEH9. 26 FEEKE
23.58 A&, CAGR A 12.39%, 2024 F£FHETIEVL R~ 29.93 A&, FLigk
26.93%. AEHIERE, 2025 &£ 1-6 AHLEEIZHEN 120520 &, [FEELIEK 16. 8%;
HAEREE 65637 &, FEELIE4 22.9%; H 0 54883 &, [EILEiE4 10. 2%,

EHH: 6 BIYE1.20 54, FEK 11.3%. NHEXRE, BPEIENHT
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