naxR | 21FRE | FEAFE (601628.SH)
HEAF 2025 F—FR S0 NMMEFRE,
FEZFRIISE H

WEZR

SEREITI R ~REEETE, BEREERAEERAR, BTSSR R EME,
EFEAMRNER~EE; HfunkE, ERTRREFE—EEN, BARREHTRRE

WASHARIMAOR E M FEE. FEAFYBIRRMNITR 2025 & PEV0.67 &, AT HSERAL, 4t
H=.

T A ER R A

T
SAC: S0490519080007 SAC: S0490521020001
SFC: BUV596

EERETTR G AEZERSR



‘@5&-}1‘&%

CHANGJIANG SECURITIES

FEAN%E (601628.SH)

PEANE 2025 F—FHRSIF: METFREBK,
FliEZRIMEE

EHEIR

REAL R 2025 £, RESLHAEAFE 288.0 27T, FLLEK 39.5%; AJLEO#E

THA SN ER LK 4.8%.

E

°* (RERRSBHPE TR, HiFENE. —ZE ARSI FFE 288.0 27T, [F LY
K 39.5%, BEGLITI. BERE, RERFHAKRB TR 32.8%FE 275.8 {ZTEF
HMENEERE . NTENEXCRE, RERS ZANAR TR EZRE T HHE
NHREAR SRRANFEE . 55, KBEABFRBFEIFLIEK 4.5%, RARH
R, FItEERESIHENESR.

°*  FUSMERFEREK. —FEHEAFTUSMERTLLOREELLEEK 4.8%, fitE
ZRENERNKE. STURE, HHRE 10743 25T, FEETRE4.5%, BEKE, 7
RIBZFREASLARNZE. WSREHE, —FTEQFIRREK 0.29%, BEARE.
ERBITEHSSRUZENFIZTENZE, TR SMERRBLESE.

® PMAEMUIEESMR. BE 2025 F—FER, AFMRAMEME 59.6 A, X 2024 £
RHE) 61.5 T AIREETFE 3.1%, EIEE T 4.2%, MIBEEARE. RESERERE, B
IR BERRLEARRE, IMAKERE—ERR. 28R FERAAERLYFE
B, RAEHEHERNE, ERHREZEME ‘MR F80R8, MRS R
FHROBHE RS

°*  RBRHEBW: EAMRERIEGNERE. 1) RERTIYEFRRIETFE, BFIEAGER
»E, AETVE—BINERMEREE, TUYHMRARIERFRE; 2) MRRER
E—EEN, BRfusHTN2EMRIAMREERER; 3) Hal PEV0.67 &, & FHLEMR
i, FFEtE.

MFEIE R
1. T BERKIRIEEE;

2. WETHAERE. FIEKE T

ERIERETRIAMEZSR

| IEHFRIRE |

2025-05-05

RAMR | RIFRE

BATR LN | HidE

NSE- S0 g
LFIAR N (IT) 36.23
BRA(FR) 2,826,470
SRIBABR/BER (7 BR) 2,082,353/0
BREZE(T) 18.84
12 &SN (T) 50.88/28.96
SE: BRI 2025 4F 4 B 29 BHuE M
ThiARMTLLEGE 12 TA)
hEAH SPIR3005E 8

62%

37%

13%

-12%

2024/4 2024/8 2024/12 2025/4

ZRKRIR: Wind

LEES T

« (REAE 2024 FFRAT: RBWERIAR
¥, AENERESHE) 2025-03-30

« (FREIASF 2024 F=FMATF: PMEMERLEL
ElRg, EfREEK) 2024-11-05

« (FREIASF 2024 FHhIRSEIT: NMEHEEFA,

ERRERIEK) 2024-09-07

B HHRIFT5)
KL MERF
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XU R 7R
1 FUBEAERE: RRLEE. FeRtRRSNEF LY, BEAEEELT
HASHAETEL 4 DERE.

2. MEMIHREEE FIRKETT: REQAFFARENERENGE RS>, EEL
TIHRBRANESEAREAELEE XK.
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W S5 4 e R UM FE AR

BN BAT 2022 2023H 2023 2024H 2024 2025HE 2025E 2026HE 2026E
ks ME 36,004 30,864 36,860 32,262 33,709 22,933 33,763 25,112 36,431
i30S -19.6% 19.9% 2.4% 4.5% -8.5% -3.4% 0.2% 9.5% 7.9%
Hep: Fel s - - - 21,415 33,292 23,135 33,259 25,413 35,839
et - - - 5,770 9,010 6,536 9,911 7,189 10,902
BN 55 - - - 1,464 2,658 1,493 2,711 1,623 2,766
ASHE (EV) 1,230,519 1,311,669 1,260,567 1,404,536 1,401,146 1,475,421 1,524,324 1,625,750 1,682,485
EV & HAWI 1L 2.3% 6.6% 2.4% 11.4% 11.2% 5.3% 8.8% 6.7% 10.4%

BRSRIR: KRRE, KCOTIESMR
&1 BFRIENER, BATCIMMEZKHTION; 2024H 0 2024 Fll S EREAE AT EEOF.

ERIERETRRAMEZRSR 416
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1 R ERA
TWITER  RELZHHER 12 DB RTLRR IR KE IR BHIE ST R R BAREIE N E A, REEWNAIT
BArERN:
B ¥ AAXNRIKTEBEXESTIHR KRR
oM ENRISESAXESTTIR R R EIE T
B % AXNRUBTEBEXESTIHRRMER
ARNTER  WRELHHEN 12 NARATNKEREEN BHHAXESETHR RSB IEE, REEVAITRITER:
X A ENEEEXRIESETHRKREEERIEAT 10%
# AN EEEKESETIHRRMEEEKIETE 5%~ 10%2 8
oM ENEBEXESTIHR R MR EKIETE-5%~5% 2 [
W AAXEEERIEET SR RMEERHIENT-5%
TREFE: HFBRNTERRLENER, XEQAERTEMAERNEATHEESMH, REELMER, BfE
AT TR TR
MXIELETHRFREFREGA: A BHIHLUMR 300 AL, HERTHUSRME GEXHMNEELLARE) =R T
(RtOHETEEILAR) B, BETGHLUEERREEE.

DI/ ikl
nbi: HiX
Add MI [ X 200 SEESMAP O B 22. 23 7 Add /EOX DX X RS 88 SCTIESKE 37 14
P.C/ (200080) P.C/ (430023)
= sl
Add /A X &R 33 SBEAE 15 Add RYITHEE X H/OMER 1 SEERIR 15 3 8 36 1%
P.C/ (100032) P.C/ (518048)

ERIERETRIEAMEZSR 516
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S HrImEE PR

AREBRZAFMASBNIRNWSE, Wiz ZUHARRS. STEEETEENRLIER, AREEUETRILRRT (F
ENRARUR  (EESRMANEMRATES, 75, b TREAREPHAGREENIURAMAEEERBEKR, FIHER.

EBREKRERR
AREFCTIESFRDAR AR L/REWBEIE (UTER HOTIES] 5 [4A28)) §E, BOTIESRBARLSES
EARFAMEBXRHEK LT KITESROERAFAGPEILIESFAINRESHLSEE, 2EIEFUSHTIERSH:
10060000, AR &ZFBZSHTIDAEFPEIESUHSRTFHIEFRZSHH U ER B RS CHEEREEINFEERERS.
HEEFERRERZABAT, AREFTERAIKTIESFEE (F8) ARARETEMRET. KTIESEL (F8) AR
REEATRUESFLREFREZAEN “IEHREBEL WHFHERK (FHXMBIREEER) , FRESH: AXY608,
AREEERFESIESBRNFRES EREEREENIEELERS.

H b &= EA

AWEFFHNABELE . EHAESHEERLRERNTARFZRERE . KHNAR . AT TSR ERARE AR
EMAENEF. ARENESRBTLAFER, ARQERXLEESAERMEMTEEREEMRIE, BARIEFE2EEME
WARREEMEE. AREATNEMAT I ITWER BRI AREFEINUR BIGFREZEREERAEY SRR R
ZBEM. KEREFSHHENREER, REBRRENIROFERREMZELS, BETESREBR. BX Tafla. KEEHE
fERREEMERRIFBITRERENKE . AARBNRBEATNEN. AE, EXHAUR. HEMEWNESE, FE1E
FEXIEHMERERK T ERNFHE AT REPHESRNEBERFTBERITRIESFHLSZHNHALN, REFEUBEREMR
BRRESENAMEEL .. AARBEHFIHRAELAFNBWA . MIHIAMIEHNBIEREN . KA BURSSRRE S RN
NAFITRARITU S HIRBRF FHM S (B RERE . FXEDA REA KEFHAERE).

FREFMEEHURLEYUFEATRAEREE, BIREEMIEFPNFHREL. BRRHEE, FREHANEFERFXT
REIESFREM T ANEINERE. REFTNNUAR &SRR A BT UREAR RS MERE, AEFERNESHETLER.

AREFBN R BREAEN N RAXE] T LEAREL BRFME, AREMENIESRIREFNINE. MERRER
AFFHAIER, BERIARIEN B ERNRIUKE, ERRNH, AAR UL EREMS AR ERBEEF —BREFEBEEHHRE;
AREFRRARARNARERR . RBREANTTE, HARRARBIEMHBEIENLG; KRB RFMRLEARSA2ESRET
ERFRS. BN, AARANAREABELETERLLBRNER THEHENR, REENLBTROIENNEFTHER. AQH
RfrEEBBMAEEEN, SARE PN SEFENIES A EELIREMNE RN ES RIURS] . BRERANFIEHR.

AIREMBUNA AR BFE, AREVEEEREAER. REBEFT, EANBMNPATEUMEAR BN EHFMEH
K[EMIBRE/RAL (TIEEGFES) - WEIAFUERELARLBMFTH, BEARSXNAREHTEIFRERRNSIA. BHHER.
HHIBRLRNESMARERNEREN, NIERARENLHANELS Y, RREAESMARENRGE. KB T IEL
ARIFREZEPREAARSIRERPHART LN EEREERKAFEEMTE. RERNHHAREELAREN, K88
REEHEBREARETERF

RRERE—PINH
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