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REBEA 2025 £ 08 B 27 H

ot

08 B 27 BN (L) 60.30
BE (127T) 178.45
BRERA (12K&) 2.96

kiR BIR, XWIESEF5SRMRRER

HXHR

[ 261k ] 3 E#H+ (300910 ) 2025
F—FRSF: PAFEFIELEEZFHEK,
O % = FF1£-2025.04.23

SAFLT ] #FEHH (300910 ) 2024
FERETF. REPHERNEK, HH
775 125%-2025.04.01

S EHE
S$0190522030003
jijin@xyzg.com.cn
SHVT: AR
S0190521100002
zhangxun19@xyzq.com.cn

SIHVR: XA
$S0190523070006
liuzihan@xyzq.com.cn

EiREE TR AT EZE SR

R E#1#1(300910.S2)

2025H1 A EEILLIEIC, KB PFEMERFK
A HA

BAER:

® . EFEIMAT 2025 FHFiR, REFANASIIME LA 16.62 27T,
LK 10.79%; LIIFE2FE 3.7 27T, FEEGK 16.08%, LIFIIENT
£2F0)8 3.54 {270, BLEEK 14.18%, HF 2025Q2 HFELIME WU
8.13 1270, EILLiEK 3.42%, IRLETIE 4.21%; SLIEERSFE 1.75 27T,
BG4 5.5%, FRLETRIB 10.09%; SCEI0IEVIREFE 1.71 270, ELLig
K 4.41%, REETB 6.57%,

® 25H1 EFE, FFXELHFRERA. LUBAEN T, 25H1 AEHE
EF XK 36.34%, FLLIRF 0.59 pcts; 5% F) K 22.34%, B EEFZF 1.00 pets;
?DE!EF%%’%@%U% 21.31%, EtELF+0.64 pcts, HAXRFE, A5 2025 F
1 Z2HAE % K 11.26%, REE L7 0.52 pets, HhHEHAE 2.17%, [
ttTl& 0.03 pcts; I AXK 5.67%, Bt _EF+ 0.18 pets; B & #& K 3.59%,

B EL B 0.43 pets; W53k B E-0.17%, REIEE_EF 0.81 pets,

® 2025H1 HOBEHEK, 7 BHH OERRKLEHEE, AL RFUZOE
PRz, #HHEPEEABP/NEFPIERAZTFPEE, RAEES 2. R’
VB8 X BHE, 2025 & F ¥ EREEHAINFIH O 5.39 B, BEE+11.5%;
2025 F 7 B, WEEBHEANFHOE 13098 I, FELbigK 65%, REEEK
57%,

o G M NRWTR HENHMEDDBETIAOAELYLE —, 2
DEELREUTEEBIE, HENOTEH. PIRHODHHRBHL, b
EROBPEANGRY, ASTHHRELTIEI . BT ATRATE, R
IE%E /5] 2025 F£~2027 F£H9 EPS iU 2704 2.88 JT. 3.58 JT. 4.29 7T,
4y R EATR

o NIz FEMBIMEEE R, SCENE. BFRES2M RN, BRS
ZTENEIRE. ZPEERET RN,

FEMFIEHR
SIHEE 2024A 2025E 2026E 2027E
gl BN (BATT) 3157 3939 4856 5772
[E th i 12.1% 24.7% 23.3% 18.9%
FE2FE (BATT) 722 851 1059 1269
[E th i 19.1% 17.9% 24.4% 19.8%
EFIE 35.8% 35.5% 35.7% 35.7%
ROE 21.6% 22.4% 24.4% 25.4%
Tk (7o) 2.44 2.88 3.58 4.29
HRE 24.7 21.0 16.8 14.1

FEROR. BT, XINESEF 5 SRR EE
* BRESESZERETRAMEITE

13



@

Pk 77

INDUSTRIAL SECURITIES

RERTRE | WEHM

Bt
BEfhak &y, §HT F 2= R, BHT
E 2024A 2025E 2026E  2027E E 2024A 2025E  2026E 2027E
mAB= 2623 3084 3629 4302 &2 3157 3939 4856 5772
EiThAk 479 663 884 1240 AR A 2026 2540 3124 3710
TR SRR 889 889 889 889 Rl 19 24 29 35
NSRBI 497 595 721 849 HE®MA 55 69 85 101
A ERIT 35 43 53 63 TEHA 152 191 235 280
P 550 676 815 948 R A 145 181 225 268
Hith 173 218 266 312 W55 A -18 8 11 12
R 1679 1990 2257 2445 Estgrall i 35 39 49 58
KEARR AR 117 137 155 172 NAMETEN 8 0 0 0
EE&R™ 858 1189 1441 1619 BEARERR -20 -18 -16 -14
EEIR 199 209 216 221 TEREREK 0 0 0 0
TRHE= 195 190 185 180 E A 836 985 1226 1467
BE 0 0 0 0 =R 2N & -7 -8 -9 -10
Hith 311 264 259 252 FIH BER 829 978 1216 1457
#w=RitT 4302 5074 5886 6748 FriS®L 105 124 154 185
AN R 759 1019 1239 1420 B E 724 853 1062 1272
FEEAMERR 194 330 425 492 DEB RS 2 2 2 3
NATEHRR N AR 392 459 538 608 HERASEFE 722 851 1059 1269
Hitb 173 231 276 320 EPS(7T) 2.44 2.88 3.58 4.29
E| Fieohriki 176 236 277 298
KEAtE R 163 223 265 285  EEMFLEX
Hith 13 13 13 13 E 2024A 2025E  2026E 2027E
eIt 936 1255 1517 1719 A

[N 292 296 296 296 BV RBRABKE  121% 247% 23.3% 18.9%
KA BLFIE 1411 1730 2120 2586 A F G R 19.3% 17.9% 24.4% 19.7%
DERE RN G 21 23 26 28 IFREFDGKE  191%  17.9% 24.4% 19.8%

BRRXEET 3366 3818 4369 5029 BHEH
MRENEEIT 4302 5074 5886 6748 EFE 358% 355% 35.7% 35.7%
JEESYEZ P 229% 216% 21.8% 22.0%
BERER B BAT ROE 21.6% 22.4% 24.4% 25.4%

E 2024A 2025E 2026E  2027E =ReEN
JEESYE N 722 851 1059 1269 B RnfRE 21.8% 247% 25.8% 25.5%
HrIBFOHE £ 83 175 216 257 AR 3.45 3.03 2.93 3.03
EIZRENETN -346 -188 -215 -218 B [z 2.65 2.28 2.19 2.28

SETERTERETE 436 857 1062 1303 i=$7- W)
BARZ -465 -507 -468 -433 BB R 781% 84.0%  88.6% 91.4%

KRR 0 -20 -18 -16 BSEHRH(T)
B EEREiE -908 -470 -445 -398 SRR 2.44 2.88 3.58 4.29
fRANEL 280 213 137 87 EREENS 1.47 2.90 3.59 4.40
AN B 7 73 4 0 0 fE{E LR (1)
AV ) G B 2 < -253 210 -395 -550 PE 24.7 21.0 16.8 14.1
M ST 717 184 222 356 PB 5.3 47 4.1 3.6
HiRR. 5. MIIEZF5SRMRR
T BREEHIERETR A ETE

BRERETFRIRPMEEARR 2/3
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S HRIEAER
FAEBDPEIESFUNEFE T IES AL O EEI B ST, UBBOIRWESE, IR, ZWHHRERIRE . A REEHER
HEBRT AANFRLR, AATER, FE, WEFSERREDORERERI SR M EESN B E R E Y X601,

¥R

BARW TR %31 4R e

R PR RS R TR DR E TR EDN A PRSI A R SRR B A T 15%

RO ( AR o TERARAR oy AR IS 5 T B (R SR IR 7 5% ~ 15% 2 8]
RERABEN 12 P ANATRN (T | b A3 B HIRE AL 5 7 B R S BOR IR EE-5% ~ 5% 2 8]

) NPT E TR REES | PO TR T R BB 2 T 5 P TP B A T 5%

FKERTBo Heb. IPRPIHRUPIR 300 1559 s BT RNEERPLEN AR, AFLTABLERLEROEAR
$of, LA HIALIE 50 SEECNEA; 5 AR | s, SEEMER, SIERIELSHPHOEATH
SRBHUA=ARAIEAEAE; FADHUE B N RAT BB XI5 TR R Mg

EFEBONRAE; XEDHUIRE 500 AT | yi34 i TN RIS E B E TR R e R T

BriEis AR, B TN RIS T BB L AT B R & MEIER

EREE

AT BN TR NBITEERENXS, BFATEFE www.xyzq.com.cn AER3E 5 R R K 216 56 2 SR 2R X B A S IR 1S 07 o

R AR SR ER TR LR

XWIEEBRBERAIEFEESLEEEEZARNE, ERAFIESRTEELEHE,

y RAFFRERERARIAREMAELAZ S AREPHERS. B
REBREE P S%, THRFMRIESIEHHNFUENBIBERELD, REE B THERRTREKIT BITRERENE, EUFRNSZIESRRK
BHEMBESRFRENP AR OIKEIALY, FHEXERSHBENPEBIREEREERTRONR, —DAUEX AT HE R
HNARETERADE, ZHEL. BAHAEEIRMAREARNAGRAEN., WERAURFERK, EEANERE TR EMAND
AfEFE, BPNEXNARETNESNBNATHILTE, FERNEEZEENRABEN., WESRANFERRK, HEENEE. Bk, UE. B
BEFBEEERNEN, NEEBEHEFEARRSINESAN—PER, KRS RBEHXFARYTFRIBEREERE,

FREFHABOFBERAAZTEN, BALIFMRELERESZTEN, BTRIEMESHEEFRWUAREFEMTERSE, KL IFFX
ERARERE S MR ENETEESREEREADSS XN M ETRAFEEIR T,

FREFHATR BN RRAASFRHBARE S B OHET, KRSMENIESIIRTRNNNE . MERRREATAH TR, &
ERATKEN B ENRIAKE, ERRNY, £RITRESEREMBFR. BREENT—BHRE; FAFTRIELRENSELRTE
BIRS, BN, KATNARSHEESTERNKLBANBEL FTHREENR, RAENSBTXTEENERRER,

RIS TR, FMEPSIANETULSNEERRIERA, STNLMSERIATFAREN BERRNIUR, BNAREBFRIE, EEH
FRHERZFEULIR, TP ENERTUN T ERETHEENRE, ERENTNTES BEM AN G E R,

FAFHHEAR . THARMUEEME YA LTESRBEFIRREOIE. XRBABNMT AN OLHPOAREFIREBLLEUR—
BHIHTRFVIRZN R A ATRER BN REUEREFFRERERTERNN S, ARFNHE~EEI]. 8 EHBIURAMIZRLS
BV TAEIRALM N 5 AR E PRI SR WA — B B R R

AIREFEHNIBR DL T IAEARAE. K. TEERERLREMEXVIESRDERAS RERKFATEE R S HBHAERSE
MR T EXWIESER DR A FAXEREANETHX, BRFIHMBEBRXKENARIER, BFEEFTRTFEEREZEAR (1934
FEE (EBXF) 5 15a-6 ZHEX AKX [ TEXEVREE | B o

FREAREBERATFFH. ARIANARERE—INH . BRERERPHER, SNEREFHNFEMHABPIIBAAT, RELRTE
EPEEN, ABRENEABAITSUEEAXSEEEHRNEN REGHENR, AFRAIRSETEMBA, FRUERICEAR SRR
Hitb A =UEA . REFRMNER, KRS FRBEMERT T,

55 A

EERWTHBERT, XUMESBRDBRAS TESFAEERRE PREASFARITMIESLTHHTR S, BTRAREASRHAGFIRM
BRABTW SRS, Bit, HREN SEEBEIOEEROFRAS R/RAHABRXARTRFEZMARSE R R B UGB EN PR, REFED
B AR E M AR HEMIRTE N —EHKIE,

SESIRR

Ei& b= R

it EEHRFX K 36 SXWIFEAEKRE it dEEHHHEXERTAGE 6 SHRY it RYIHEEXE K 5001 SR 85
15 2 EAXE32/=01-08 7T T2 [ 52 #%

#r%s. 200135 #E4%. 100020 #i4%. 518035

BR%E. research@xyzqg.com.cn HiFE. research@xyzg.com.cn HiFE. research@xyzg.com.cn
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