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> HEHL: 25Q1 EH MBI % 5.7%, it 5EHi% 21.6%

1) EHEHBEATG &: —FEHREITLLSFF RIEK 21.6%. 1-3
Zit M B LR RLEH 2.99 L4, FlHIEK 57%, ik HhARE
BRI Y 114 B8, BitMmisiE%Y 24.0%, Fl+0.7pct; R
RO ERIELY 66.4 T, FH-122%. 25Q1 K E ki k4% Rt 451.4
1t Fle+21.6%, 4, 3 AkiflkFF4 166.6 101+, Flk+20.3%.

2) NELEFHA: 3 AMMF LS I &AL, a) BAE: 3 ARE, ¥
B, R ORF SR E IRk 48 26.65 101, 22.53 124, 20.85 104t
Fo 12.95 124, Mok 58 38 3% & 5, IR 25.4% > B8 22.5% > ¥i 20.1%
>#ik 17.3%, MF k5234028, b) Rih: 2025 F—FE R A,
A, Wil RF 55 FIHE L SF 67.79 121, 60.76 124+, 58.07 12
frfe 35.41 1tt, Btk F, Vi 26.6% > 494 22.9% > Hif 21.7%
> RF 19.7%.

3) THMBIEL: 25Q1 itk kS Lk A, Bild 15.0% > 394
13.5% > #id 12.9% > ¥ 7.8%, Flk4-%]+0.0pct. +0.1pct. +0.5pct F=
-0.1pct.

> BN 1-3 AR EMKRARE, TREZHRAFK-8.8%

1) 47ks¥: 3 AT B9 7.48 4, FlH-8.2%, RHL+2.6%, 1-3 A
2t 244 7.66 7T, FlH6-8.8%. S A, 3 A XL/ MEEY|/HE %
Z2NAES B R H-T7.6%. -7.2%. -12.5%F2-14.6%.

2) »E)%: a) YAME: 3 AREEZNEIAF 13.82 T (FH-11.7%,

HR-3.7%). H:iE 2.18 7T (F H-7.4%, 3F-6.0% ). 891X 1.96 7T (F
-5.8%, FH+0.5% ). #id 2.01 7T (FlHk-4.3%, #-1.5%); b) EiHi:
—ZFE R ZMAAIAF 14.63 T (FH-10.5%). #i& 1.98 T (Fk-
10.0% ). Fi& 2.28 7 ([ -6.3%). Fil 2.04 7T ( FH-6.2% ).

> BREEBREE: ATLEENARKME, XiE 2025 FF5K5 T
1) Y55 &: QRkEF IR KGR E, AHBLHR—P BT
T, —7@MMWHFEERR—FTRHA, F—F @MU FITAHGTIR
teFaks B AL ) T Bbhid @ R W H 5 NI ARG TAT, HeidATbAaxt i
B, R AR AT R KN, BAVTRIT 2025 F g7k 524 2 %2 10-15%
K,
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2)FEHFFE: —FFOH PR MR S T AR il beid 2024
FERNEFAR, NS OEFHE BESFE. LT, AE” = KE2F
3, 2025 FE BAE SR AT P 0 5S35k 69 B AR, AR AE)
FFRIGRHF T, 2025 FIMIMIET, LR FHF T4 LA
B TAE AL,

> BHEN

1) mBE @, FEXCHEEEE, I gﬁ%ﬁﬁﬂﬁ 745 By T A
W, BHEPiERE. HEKL. Bl (Erddk

2) AEH &, BHRFER, FABSREMALK, BHNG 2T
EBINA RIS BB R B BN KRN, 5IA, WA G W% akid dfE ik,

B N e P S S S
s

KRB E: ZWHHRANERFATY; SRRENEES B Kk
AAAR T .
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1 A7l Q1 MR IERIGR 5.7%, HeiB A BB IEIR 21.6% oo 5
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KRR ROy o = TP 9
B AR B EETBIETE oottt 9
3.2 FEFIET oottt ettt ettt en et 9
N OO 10

&1 EHRARBMREATREIL (2025 9 3 A ) oo 5
20 BSITREZEHIL (2025 9 3 ) oo 6
&3 ETAGZEHIE—IL (BRE 2025-3) oo 7
% 4: FENGBATOREAEALILE (BRE 2025/4/18) oo 10

B s ARG BRI R FUGIRAE I 5
B 2 BREEF TR IL oo 5
B 3: 3 ARG R EEA420.3% oo 5
B 4: 1-3 ABEAIES TR I B EE A 2100 oo 5
B S5: BAZLZMAEBIIEIR oo e 6
R a3 T - O 6
R R R . 5 OO 6
R L i - 5 o OO 6
R e - 5 o <O 7
B 10: BBFEBIEF ZNAEITEL oo s 7
3 D o A I B 2 o - OO 8

B 12: Edad) s A TS
B 13: JAF k53 A EMN T
B 14: @53 A EH T
B 15: b 5H3 RPN TR
Ui

B 16: wid 52BN TIE A
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&

5.7%, 1RiB 55 i 21.6%

T RAE R 2.99 HALT, FILLEK 5.7%, ik g B aAREHRE IERY 1.1 ANF o5 it
W W5k £49 24.0%, F+0.7pct; Rt & E W84 66.4 7T, Flk-12.2%. —FEKE
Heig b 55 B3t 451.4 124F, FlH+21.6%,

+20.3%.
k1: EHHAARBTLER (2025453 A)

Hd, 3 AkiE L4554 166.6 121, Flit

HEEF (L) 40940. 5 5.9% 0. 6% 124671. 1 4. 6%
EHR EREHR (L) 11315. 6 14. 9% - 29948. 2 5. 7%
wEHEE (%) 27. 6% 2. 4% - 24. 0% 0. 7%
Heig b 5% (f24F) 166. 6 20. 3% 22. 6% 451. 4 21. 6%
Heif b N (f27T) 1246. 0 10. 4% 25. 7% 3456. 4 10. 9%
Heig b 24 (L) 7.48 -8. 2% 2. 6% 7. 66 -8. 8%
TAF R FIND, /22 2E KX P
Bl: AT A WM REHIERFIAL B2: e ¥ & FEREHI
190 A
15% A - 30%
170 A1
10% A - 25% 150 1
5% —  20% 130
\/\_—\_/\\-" 117
0% . 15% 110 1 2 —— o oo 100
\J \“ \°’ \‘° \“ \‘" D W 0 % > 90
'5%"9& o > & 9> w&v D > mq’v S o"v\ &“\ &v\ r&"'ﬁv D S+ 10w 32
v P 701 o=t 66
-10% A - 5% 50
15% L 0% 1-2A 38 48 sH ed 7H 8H 98 10H 117 124
M H AL 2 H ) 22 A —8— 2020 2021 =@ 2022
25 L S B D 2023 2024 2025
FAHFE: FIND, 52 EEFL Fo FAHFE: FIiND, [52iELHFL Fo
E3: 3 Akl 5FFHK+20.3% B4: 1-3 At b 58 R FEH+21.6%
200 1 r 70%

2,000 - 60%
180 A 59% ] 51%
r 60% 1,800 - 48%
1997 1,600 | [ 50%
140 - 50% ’
120 ) 1,400 L 0%
[ A0% 1,200 1 31% 309
100 A ’ 28% 579 255 °
24% 24% - 30% 1,000 A 0 - 30%
80 '23% Y 22 20% 1% 2% 0% \ o 21% 22%
18/ m 15‘}/ 800 19% =
60 1 3 L 20% L 509
600 - 20%
40 -
- 10% .
20 - 1% ’ 400 10%
0 200 A
F S PP oS S (7,0/1’ <,,«°°’ 0 0%
U I I I I I 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 25Q1
w— ] e 5B ) Yoy 2O SR (L1 Yoy
FAAR: FIND, 152 ERFL P HAFEIE: IFIND, 15 AIERFL P
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INEZ ek T, 3 A HRBATLEY 748 T, FH-8.2%, HR+2.6%, 1-3 A Rit#
24 # 7.66 7L, Fl-8.8%. 2R A, 3 A L5/ MR8 Fa £ 240455 5] F) 1o-7.6%.
7.2%. -12.5%#2-14.6%.

£2: MOWRTHREZLEHR (202553 A)

kHFE KALFEZHE AR EH
L L 9. 1% 11. 2% 2.33 0. 00 -7. 6%
T M 7. 9% 14. 8Y% 6. 35 0.13 ~7.2%
| 4. 2% 10. 5% 7.75 0. 88 -12. 5%
& 2. 8% 36. 3% 4.12 -0.11 -14. 6%

AAHFER: FIND, /5AERFL P

m5: AL ZHBALHER B6: ATik$ ZH4ext bt sl
9 4 B [ 0% 1‘3‘ l
6% 6% 79 6% : 1
8 - T% _gor 7% I . 12 |
—= : 11
5 -1o% 10 1 \/-\——\_/-\/
% 1
7 -15% O
8 \___ —_—
7 -20% ; 1
S PP P FPD DN SN D T T T T T T T T T
@""u m&v '19'»“ ’»&v A&,\y ’19,»& ’»&v w&u '19,9‘ "9,\9‘ q,éf) w@o "9,»% 14 2H 3H 4H 5H 6A 7H 8H 9H 10A 11H 12H
e 2020 2021 == 2022
m— Y H R (0D Yoy
2023 = 2024 e 2025
HAFFIE: FIND, 8 2AERFL F FHER: FIND, [F4IELFL P
B7: LGkt L 2 Mt B8: J M beitf ZHestib
5 1 12 -
4.5 1 11 A
4 - 10 A
9 4
3.5 A
\' 8 -
3 -\/@ 71 G—*’
14 2H 3H 44 54 6A 7H 8H 9H 104 117 12/ 14 2A 38 4H 5A 6A 7H 8A 94 10A 11H 12A
e 2020 2021 2022 w2020 2021 = 2022
2023 2024 et 2025 2023 2024 == 2025
FHAM: FIND, [FEIERFL P FHAF R AFIND, 4 ELTFL F o
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I N s
CINDA SECURITIES
B9: Bl RHA B10: bl SR
16 - 8 -
15 75
14 7 4
2] = “//\\\\\_,//\\//// i3
12 A T 6 A
9 - 45 1 &
e N ae ]
6 3

14 28 383 44 54 64 7H 8HA 94 104 114 12H

14 25 34 44 54 64 7H 83 94 104 11AH 124

2020 2021 2022 2020 2021 2022
2023 et 2124 et 2025 2023 et 2024 et 2025
FHFR: FIND, 15REELETFL F FAHRM: FIND, 5L ERTL P

2 AE)EAR: 3 BNl 55 E 8RB

W H5FHN: 3 AMFLSEREAML. a) BAME: 3 ARE., 3£, $@. RF 55
T I kik b 5% 26.65 104, 22.53 104, 20.85 {4 A 12.95 124F, M 553k k5,
NAE 25.4% > Bi& 22.5% > #if 20.1% > 393k 17.3%, MF L4538 40%. b) BiHa:
2025 SF—ZF FRE . ik, 9l RF o5 E Ikt 58 67.79 104, 60.76 124+ 58.07
fetkFa 35.41 124, Rtk kA, ¥if 26.6% > &34 22.9% > Hif 21.7% > i+ 19.7%.

THWBREN: —FE Rkt LS5E Lk A, BiE 15.0% > #4934 13.5% > ¥i8 12.9%
>R+ 7.8%, Flb4-5+0.0pct. +0.1pct. +0.5pct #=-0.1pct.

BMER: a) SAME: 3 ARELEZNERR 218 T (Fl-74%, FH-6.0%). 4
% 1.96 7 (B 16-5.8%, FRH+0.5% ). ¥id 2.01 T ( [ H-4.3%, 3Rib-1.5% ). A+ 13.82
A (B -11.7%, FH-3.7%); b) Bit{i: —F & Rit# ZMAEHEE 2.28 T (Fl H-6.3% ).
#i% 1.98 T (F11-10.0%). #i# 2.04 T ([ H-6.2% ). A+ 14.63 7T (FH-10.5% ).

%3: EFa2EHE—K (RE 2025-3)

KN (fen)
5 A4E R B £ 974 2t 2Rk
i 178. 97 10. 6% 36. 1% 518. 09 7. 2%
) i 58.11 13. 4% 35. 5% 154. 41 14.1%
#Hik 44.10 10. 6% 24. 7% 120. 16 10. 6%
¥ i@ 41. 89 14. 7% 20. 9% 118.24 18. 7%

4 A4E 524 £/ 974 EiHa EiF
i 12.95 25. 4% 41. 4% 35. 41 19. 7%
] 8 26. 65 22. 5% 44, 4% 67.79 21. 7%
ik 22.53 17. 3% 24. 5% 60. 76 22. 9%
§ i 20. 85 20. 1% 22. 7% 58.07 26. 6%
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SIAUESS
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24 ()

4 A4E 224 Rt iRk
i 13.82 -11. 7% =3.7% 14.63 -10. 5%
[ 8 2.18 =7. 4% —6. 0% 2.28 —6. 3%
ik 1.96 -5. 8% 0. 5% 1.98 —-10. 0%
¥ i -4, 3% -1. 5% -6. 2%
EPEA F) Ea RitHA FitE e
i 7. 8% 0. 3% 1. 0% 7. 8% =0. 1%
[FEGES 16. 0% 0. 3% 2. 4% 15. 0% 0. 0%
#Hik 13.5% -0. 3% 0. 2% 13. 5% 0.1%
¥ 18 12. 5% 0. 0% 0. 0% 12. 9% 0. 5%
FAFENR: FIND, [5LEEFFL P
B11: EHaad s AvSEaEi B12: L8 % AW sE
80% - 17% -
70%
15% -
60% ——\_/\,\_/
~
509 - 13% -
40% - 11% -
30% 1 T~ /\ ;
| \ 9% -
20% -+ -—-\' /\w\ /\ _’—\/\J\/
7% -
10%
0% — — 5% —— ,
e} X H o & > ) Q N Q4 N 9 D e > H © Q > ) Q N QS 4 D
m“'g f»“"g fL""Q m"p m“'g f»“"g f»"‘g m"'\ fvb"\ f»“"\ fﬁ’g ff?'Q fﬁ’p Q?Q m"g m“‘g fv“g ‘IP‘Q GP‘Q qP‘Q f»"\ m"\ w“"\ ff’g ff’Q ‘LQ
DS S S S S S S S S S S S (DS S S S S S S S S S S S
—_— ik il Wik @ iE A7k —_— B:id ik &
FAHEE: FIND, [54ERFL P RBAFR: FIND, [54ERFL P
B13: WAF Ik H5FRENTERL B14: il 5F RN TR
30% - - 8% 100% - - 0%
L 6%
25% -
o 80% - "
20% -
\ r 2% 60% -
15% 0% L -4%
10% A L o0 40% -
—_— F -6%
5% - [ 4% 20% - /\/'\/
0% —f—— —AA————] % L 8%
2|y T8 85839/ 2N oy al.gy 0% +—-
5% 1g 9 [T 3 3 3T 3T v T YO0 0 3 33885833832 23388
N NN NN NN NN NN NN NN N._lo% [ T T T T T T T 1 1 1 T T L o
Q SRIQAIIRRRIRKRRER 20% 1 N S3II3I3I3IIIIIEE Q1%
10% 4 NNNNNNNNNNNNN_]_ZO/ o O O OO0 O O O o o o o o
-1270 AN N &N AN AN AN NN NN NN
-15% L -14% -40% L -12%
— b 55 -YOY (£) Bh-YOY (%) — ik 5-F-YOY (£ ) BHh-YOY (%)
FAHFE: FIND, f52ELFL #o FAHFE: FiND, [52iEKHFL Fo
FEERE — RN o E AR EME hitp//www.cindasc.com 8
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B15: #3205 FREN T B16: Pl b 5B A EH TS
120% - - 0% 140% - - 0%
100% - r-2% 120% - 2%
80% - [ 4% 100% - -4%
0 L -6% 80% L 6%
60% - L 8% - -8%

D

60% -

40% A r -10% r -10%

40% A

(
%

\72
<

20% - r-12% - -12%

20% -

\/ L -14% r -14%
0% +— —————————— — )
S m F WO~ 0 O O oA N oA N ob_16% 0% T—- T —1 .16%
OI OI O. O' CI> C|> CI> CI) \—Ii Fli Fli OI o C|> P M < 0O © I~ 0 OO0 O 4 N 4 N M
2% 13 Y FIII33333388 4} e 2OW_Q§/9999999H,H,H,909
S 338888888888 8 8 -18% I I I I I TSI IRE Q1%
AN N N N N &N AN AN NN NN NN O O O O O O O O O O O O o o o
_40% J L _20% _40% J AN N N N NN AN NN N NN NN L _20%
— b 5F-YOY (£) F4H-YOY (%) — b 55 -YOY (£) FH-YOY (%)
HH AR : FIND, f5LuERFL P FHFE: FIND, [EAIELTLE P

3 1‘?'L‘:L.~_*&?1;ﬁi_l)(
1L BERRE

1) L5E5&: LHREGFEY RGRME, ARt —FBRLEEFT, —F
@WWQ%ﬁ%$k**kﬁ‘%*ﬁ@ﬂ%é%?ﬁ%Tw%#%H%ﬁ%Tﬁ%ﬁb%
ST S W WA FAT, B AT LART B A BARKM, RANTT 2025 HFHifiT
Ak 534 EZI 10-15%49 38 % .

2) FEMREFTE: —5E T RBNAER LIS TR, AREFi@bid 2024 F5Ho
SRR, N CEHEE REME. LT, AE” ZXKE2FN, 2025 FEREEE
i%ﬁtﬁi%ﬁkkiﬁﬁﬁaﬁ RSk E) AR R IR T T, 2025 R AIREMAE
WA, KEMNFFT T FAT LA TE.

3.2 F|REIL
1) MmBHFE, FARCTHLEIE, AENBEREYF TR TERL, EHEP
WBbeib. B Me. Riliki, XiEPidbkid

2) HERFE, BFMFIER, EAHAGESREMARK, AIFAEZEHERIALR
& EIJ;T:F:\)\%‘)TK%F/‘&, Lﬁﬂ%‘ F:JE‘/A 5] W 24 mﬂi:\f‘ﬂiﬁ i R AL F R IR 3 kS

FEERE — RN o F AR EME hitp//www.cindasc.com 9
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k4: FENE)BRTRBEAEAELILE (B E 2025/4/18)

D\

SIAUESS

CINDA SECURITIES

: y2 5 4 A1 E ML PE
EHFRRAL A E AR PB(LF)
2023A  2024E  2025E  2026E TTM  2024E  2025E  2026E
002352.8Z  JmE4ERE 2,148 8234  101.70 11911 142.63  26.1 21.1 21.1 18.0 15.1 2.33
2057.HK i ﬁ\:j% - 1,191 90.00 100.80 10440 117.77  13.2 125 11.8 114 10.1 1.78
600233.SH  MiB®k# 453 3723 4188 4867 5604 122 113 10.8 9.3 8.1 1.48
002120.8Z  #H%KME4 204 1625 2285 2854 3397 125 10.9 8.9 7.1 6.0 1.03
002468.8Z Wil bkif 171 3.41 959 1327 1626  50.1 22.1 17.8 12.9 10.5 1.82

FHRE: Wind, 13EIERTE Fs
e PARBBAITONIE Wind —H K, R A2 T 158 ZE RN, DB EIEH LG 1AV, AR

4 KB A=

EHH M RRETH: A PR b 5T E b LA IRs), & EH T 5 M
FRIABIM, Hid b 58 49525 SR AT,

W RE N B T RIBAT LIRS £ A AR AR, 547 0 B id s b RIR

1Tt M AR SR R

RFpoha) 49

7‘#
é’:.r“—é'?

IR R I 2R L.

R B AR T M b7 bl in 7 1 50 Kot @ A9 HLIRA R ZLRIBH, S0 R B A )

BAFRAFHLS T, XFaNs RANRE,

FEERE — R T F A RAZ EKE hitp//www.cindasc.com 10
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R ERA E It

B34, MERARIERTEEROVIT, LEERF AR, RERRT ST 5 LA
BRI B AR MTIT, FiETGREmamiaiT ey = b a5, KA
W, M. AR BRI, BT, S, BEHF KGEMK, Wit S R ARG
WA R AR ZINEITE R, 2021 /2022 S50 E ANE, 2022 54 hE 0 )T B
Tk —4, 2022 FABLBET R OITITE — L.

Far, AR RIE R ZGEATIT, HHEFLKFLRFME, £SEHIRT KIRIEH5F
FPT AR AAILPT, 2028 FheNfEE, ERQFHE, B, EAHBHFITL
&5 5

VARES, IAEIZRIER BT R, MINER KFmE, Z0IRT ¥ R E F 41 50 AT,
2023 FhAfzik, EERFTME . WHFT LT R,

AL, IAERERIERZGESMIR, LHEMZ2KFMmE, T RT AR AT,
2024 A NAZA, EERAFTHRE, R, ABRFITRHFR,

FEERE — R T E AR ERE hitp//www.cindasc.com 11
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srAUmAER

R I AIRE 2R NE AT IR AL Y, RAARFIEAZ T S ML T, S F BiEA L B2 EMERAIELSS
AR, A B A0 BRAL 25 B M 5 Bl BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR A UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

TR R A TN 8] QAT MAR “fERIER” ) BA P EE A S L AIEAI R FM L 5K 4. AR 1ERIERSER LA,

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
BIHRB AT R FRA Py

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

Mo
Fd: RN HBTEAESBAT.

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,

FEERE — R T E A RAZERE hitp//www.cindasc.com 12
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