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> HEHIAL AEHE et EEFHHEK, 1 ARFLFERRAL

1) ERIBSHBRATL G &@: 2025 Fhk, kB ZHEEZH KLY, RiE
BRI EHAE T, OFREFHBAR (1 A14 82 A18 8 ), 2K
Mg L b if @ F 155.49 121k, L 2024 4415 F) 4R H3E K 29%; &
#ikid 0 F 159.69 101F, 5 2024 415 Bl A48 rk3g &k 31.1%.

2) A LETHEA: 1 AEATHBY AN TR, MFRRLLSEH
WA, 1 A, ¥k, w8, AF 05 LIk L ST 22.68 1014,
20.13 124, 20.23 10442 13.30 124, M4 ERE £ F, WHE 16.0% >
wif 11.8% > Wil 5.5% > #5ik 2.9%, AF4ME 1 A L 5SH kAR L.

> R 1 AR ERARE, AT RS

1) Bk Sl 1 AIRFERIES R SN R Hb+6.5%. A Hris b £k
AN A, 8 53.40 1270 (+1.5% ). 4934 40.69 12T (-8.4% ). #:8 41.69
17 (+5.1% ). i+ 207.63 12T (+6.5% ).

2) 3244 1 AR ZHABIFERA. Bl 2.35 T (FH-3.8%,
H42.6% ). 3934 2.02 7T (R H-11.0%, 3RH-0.5%). ¥id 2.06 7T (Fb
-5.9%, R+2.0%). A+ 15.61 T (B H-8.2%, FRHL+7.3% ).

> BOEERRE: FLEEUARKME, KiE 2025 FEEBHEA

1) 2 $5EFF5H: ©LHREFEIEY R RME, AiFaFit—FBey
®F, —F @AM FEERR—FTRI, H—F@RWHFTHG TR
oAb B AR S) T Sbkit O E LR S WM TAT, BT kAnst i
B ARA BT KN, BT 2025 Feid ATk 584 2 LI 10-15%
EOEE S

2) BEE#HFFTE: 1AL REMNAEIR GRS, INF ik BN LR
H 7.3%; B Fidbeih 2024 S =B F A RE, NEHRIES T
WA, R E) ST H & GARR ST RN BAKE, KA
S| AIF RGBT T T, 2025 FRIREMAAET, RIEMBHERET T T4
W A& B TALHE L.

> RN

1) mBHF G, FAXCEERE, RENBERET T T/ LEETIE
A, RHEPERE. HAKRY. Adgs, XEP@tkid,
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2) BEHIF @, BERFLR, FARGRENARK, BFNNEED

BB INA RIS B R BEAH RN, A, MENE) Ng%aridtit,
M%ﬁ*&%&w%kwﬁﬁmi bR AE, B SAH LITIT R
XK.

R EE: EHESRBE R RETY, @BkiENEEETI/; Kt
AR T,

Va2 84 A /ML T PE

EHFRRAL A8 AR PB(LF)
2023A  2024E  2025E  2026E 2024E  2025E  2026E
002352.8Z  JRF#EM 2,098 8234 10037 12001 1442 255 219 20.9 17.5 145 2.23
2057HK ﬁvsbﬁ 1259 8749 102.04 109.71 12521 144 132 123 115 10.1 1.87
600233.SH @ik 464 3723 4188 4867 5604 125 11.6 11.1 9.5 8.3 1.51
002120.8Z  #AMKA 209 1625 2285 2854 3397 129 112 9.2 73 6.2 1.06
002468.SZ Wil tkik 169 3.41 949 1328 1619 495 218 17.8 12.7 10.4 1.79

FAHRB: Wind, 158ERFL P&

E: PR BFI AR E Wind —HFTH], R0 % 152

KEFRFAN, 29 9AR P
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AREH () 45,172 3.7% 0. 1% 487, 895 3. 5%
EHW EREH (L) 12,757 2. 3% ~13. 4% 130, 816 6. 5%
BEEEE (%) 28. 2% -0. 4pct -5. 4pct 26. 8Y% -0. 8pct
AR : D, 152K TFL P
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FHFR: FIND, 15REEXTFL P HAHFR: IFIND, [ZAERTFL P
B3: 2024 44 B b 52 F H+21%
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5 AE 524 E- 974 £iHA ZiFE
IES 207. 63 6. 5% 5.7% 207. 63 6. 5%
IR i 53.40 1. 5% -11. 6% 53.40 1. 5%
ik 40. 69 -8. 4% -13. 4% 40. 69 -8. 4%
¥ i 41.69 5.1% -8. 4% 41. 69 5. 1%
4 A48 F B £/ 974 Rt RitFI
e 13.30 16. 0% -1. 5% 13.30 16. 0%
] 18 22. 68 5. 5% -14. 3% 22.68 5. 5%
ik 20.13 2.9% -13.2% 20.13 2. 9%
$if 20.23 11. 8% -10. 2% 20. 23 11. 8%
5 AE 524 £ R EitFE
e 15.61 -8. 2% 7. 3% 15.61 -8. 2%
R i 2.35 -3. 8% 2. 6% 2. 35 -3. 8%
ik 2. 02 -11. 0% -0. 5% 2. 02 -11. 0%
¥ i 2. 06 -5.9% 2. 0% 2. 06 -5.9%
TR (BRE 2024512 8)
4 AL Fl Rk £t £t R
lES 7. 6% =0. 2% 0. 2% 7. 6% =0. 7%
] 18 14. 9% 0. 1% 0. 1% 15. 2% 0. 5%
ik 13. 0% =0. 4% =0. 2% 13. 6% 0. 5%
¥ i@ 12. 7% 0. 9% 0. 0% 13. 0% 0. 8%
FAH AR FIND, /54 EFL F S
B4: AL 5-FREN T A5 [H:#k5FRENTAHEIL
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B34, MERARIERITEEROVIT, LEERF AR, RERRT ST 5 LA
BRI B AR MIT, FiETGREmamiaiT ey = bt a5, KAk
B, R, N, BT, BD ., UE. HIEE KZGBAM, WIS R R ILINEE
WA R A RALM 2 INERIFE R, 2021 /2022 FH0E NE, 2022 54 R IF B
Tk —4, 2022 FABLBET R OMITITE — L.

F 52, BAEERIER B HIF, HHRPIKRFLBFME, LBEHIRT KIMIE KA
KR MRIERFA R, 2023 FmANfzH, TR A RHE, B, e FiTl
&5 5 o

ThARES ) HARERIEAER TR, MIMET KFmd, GhIRT I HIELAT AT,
2023 FhAfzik, EERFTME . WHFT LT R,

AL IAEERIERZGESMIIR, LHEM 2 KFMmE, T RT AR AT,
2024 A NAZA, EERAFTRE., R, ABRFITRHFR,
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R ARSI RIS ARG B—E)IF AT Y, AABFIEAZLFTEHMAL T, SEF BIEA LPREMBITHIERSD
MIT A S I BRAL A M 2. Bl B RIRE AR PR R 8 PP A ISR R T 54T R A IR RIS ARAFT B 69454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

%RAEMRA

TR A TR ) QAT B AR {5 AGE A" ) A b BIEL AP 560G AR A B % 5 H A AR 012 RIE KB H KT

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

VR 5 ER
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FEN: At T AL 15% U L B AT LA HABARA

AdRE R e Ak o 7R 300

HH OAT MARAA); Hag: potast s F AR 5%~15%: Wbk f7dedt R AR

HE: REABZAL 6 AR | A RERMRARAETSN 20 FR: TLERH TR
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Rz R

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
ARERNESS OGRT A0, HARUHLER, LRHEE, Tk, Wi, HKEF@E0ELmP S L, AETH
T, A5 KIE R AL A B 4 A AR P 69117 1 297 3| A AT IR A AT IOAE, A% 8 1R,
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