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k& BEA 2025 F£ 08 B 27 H
SR

08 A 26 BUWEM (7T) 13.86
BHE (27T) 159.93
BRA (128) 11.54

KR BIR, MWIEAZ5 5 SrRRERE

XS

[ OIERKR ] ZEEE. THHEREA
K, WHMRE)1H-2025.04.28

[ ERIR ] RS, 24 FIREE,
25 FHF B R-2025.03.30
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BEIAUNDBES, BFEEHKE-
2024.08.30
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EPEHESE(002507.S2)
WNIRELELE, AAZLFIEIR

BHEER:

B, 2EA% 25H1 Mk, 25H1 ASIKINE Y/ 3% F R0 3E T % T E
13.13/4.41/4.15 1275, B LE+0.51%/-1.66%/-2.33%, 25Q2 /A S LB E U/ V345 58/403F
J3H37%7F058 6.00/1.68/1.58 27T, ElLE+7.59%/-4.59%/-5.00%, W NK=THEE, 7988
KT, 25H1 & EPS 4 0.38 Tt

25H1 It A\EFR, 25Q2 IRLEIE, 25H1 WA BEE+0.51%, HX/E NB3E/HE A=/ EAh
A % U N B EE+0.45%/+38.35%/-8.37%/+9.30%/+16.42% , #MHEEBFHMMNIE (HER L -
1.17%, WM EILE+1.63% ), TEREHBNRDREMMEAL, T N=RIENERRIRS
PNIAFHERTE NFRIIFR, THESESHX, BXNEHT KR (BEEL-
10.39%, WM ELE+2.26% ), WARBEETBHIM SHEMERE />, BAsh#EREHX,; 25H1
ZERHEIL 2446 K, & 2024 FRAE /D 186 R, 25Q2 K ABEE+7.59%, BR{EEE
Sh, TR, MRS~ RN EFIEETREARA, 2502 W FEEE-1.53%, N
P ERIREE-14.45%, BARYE,

TSR ARI T ALF TEFKNIRT, BFENKE, 25H1 325X 33.57%,
Eltb-0.74pct, BFIGENRLLAE, HAWT: 1) 25H1 EFIKA 54.15%, [ELE+3.29pct,
VXS NASEMET KRS FH 58.08%/22.35%/32.29%/33.28%, [ELL4> 5+3.89pct/-
9.71pct/+3.46pct/-5.71pct, FEREFIRLMALF), B ARELE-9.51% T INEIE; 2)
25H1 B#HE 15.15%, [ELb+3.62pct, tHE/EB/MIAIMTSHE 14.87%/3.21%/0.37%!-
3.30%, [EItE+2.71pct/+0.05pct/+0.07pct/+0.79pct, HEHERIZETF, TERMHHE B
1’7, REHA. THET HARARL S 5+42.89%. +54.12%, 25Q2 |HEEFIK
28.09%, [F1tb-3.59pct, T AT HEFI KL, BFIGENKIE, 25Q2 EFIE A 52.00%,
B tE+2.82pct, IRLE-3.96pc, FitSmHHE . TERANMKERX, 25Q2 HFHEEK
17.97%, [EtE+5.43pct, THE/EER/FEIMEHEE 17.18%/3.93%/0.51%/-3.65%, [t
+5.09pct/-0.03pct/+0.16pct/+0.20pct,

BATMWNERRTEWN: RMNEF OB HN, 25 2025-2027 FUWAH

25.78/27.28/28.83 17T, [Ett+8.0%/+5.8%/+5.7%, VATH4%F5EH 8.62/9.16/9.85 17 7T,

BEE+7.8%/+6.3%/+7.5%, Xt 2025 & 8 B 26 B U, PE {&{E4 19/17/16x, 4
"R TR,

REE3RT: FENFEESTENE, REY KARMY, WHBUERESARMY, &8
ERANBRTIEIH, RaZEN,

FEMEHZIEHR

SUTEE 2024A 2025E 2026E 2027E
EWREAN (BATT) 2387 2578 2728 2883
ElERES -2.6% 8.0% 5.8% 5.7%
B2 FE (BRI 799 862 916 985
Bz -3.3% 7.8% 6.3% 7.5%
EF K 51.0% 50.9% 51.6% 51.7%
ROE 9.2% 9.5% 9.7% 10.1%
U (7o) 0.69 0.75 0.79 0.85
HRE 20.0 18.6 17.5 16.2
BIERE: B, XVIIEEF5emmakERE
. BRI BETR AR T E
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AT AL 25H1 MR, 25H1 A S LIE Y/ 38R F B0 I3 2R R
13.13/4.41/4.15 125T, [E1EE+0.51%/-1.66%/-2.33%, 25Q2 /A5 LM E /354
FE/403EV3 R %FI5H 6.00/1.68/1.58 27T, E1EE+7.59%/-4.59%/-5.00%, UE \BE
ST, FUREE TR, 25H1 &4 EPS 4 0.38 7T,

R

25H1 EA\E#, 25Q2 IREEBE, 25H1 IRARIEE+0.51%, HF/E NBES/HM
S/ MY 55 U\ B EE+0.45%/+38.35%/-8.37%/+9.30%/+16.42% , 1E3EBIFMN
(S EBREE-1.17%, WINEILE+1.63% ), TERTHBENND REMLAL,
N=RBNERRRERSHARLRNTE MFRI=H, THEIESEX,
SEFANIEHT R ($5 B8R EE-10.39%, MM ELE+2.26% ), W AR LE T8 HiT
SR D, BAMNWRBAER, 25H1 KR 2446 %, B 2024 FK4
D 186 Ko 25Q2 W AEIEE+7.59%, BRIKELSL, T3, MEBEXE™ %
GBI BETRUEAIRTE, 25Q2 WELEIEE-1.53%, Xt FUEREREE-14.45%,
EAYE,

o K

i

i

THRAIAI PR AL FTEFNKNRT, BRHENKE, 25H1 FEEHFE
33.57%, [@tE-0.74pct, BF g R LLAE ,, {7 20T 1 25H1 EFIZE A 54.15%,
Bt +329%ct , £ ¥/ ZF MN/B E/IH M E R X 5 H K
58.08%/22.35%/32.29%/33.28%, [Ett 43 31+3.89pct/-9.71pct/+3.46pct/-5.71pct,
FTEREFRLMALF, BIFEEMARRFLE-9.51% T AKIE; 2) 25H1 B#H/EK
15.15%, B Lt +3.62pct, $HE/ SR/ KI5 FHE 14.87%13.21%/0.37%/-3.30%,
B EE+2.71pct/+0.05pct/+0.07pct/+0.79pct, fHEHFIZTH, TERMHHE HZA
=, REHA. THET EABRARBLLSH1+42.89%. +54.12%, 25Q2 |3 £}%
F % 28.09%, [E1LE-3.59pct, WIFIRFOPIMEF KIRF, BFGENKE, 256Q2 F
FE A4 52.00%, [EEb+2.82pct, IREE-3.96pc, FitSHipH £, ZTERAM
KRB X, 25Q2 B #EK 17.97%, Ftb+5.43pct, $HE/BTE/IIA/N % %K
17.18%/3.93%/0.51%/-3.65% , [E]t£+5.09pct/-0.03pct/+0.16pct/+0.20pct,

BIaES, thRRNFE, A RERTROEIMNASWLE~ME, it
MARITHRORINREHARXELO)NHREZERDRHLBRAS] 51%KAN, B
ERATYL "3+ REGRE, & "ElE+ #HE)IXREE. JIDaksER
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NRIRITRE | E&REX

GUEEREE, RARBTANNDER N, WEEETE~RANKEESEIRE ( KIREK
B BHREL BFIRAE ) RmHIX, 2R "BRMNELEB wESK

BT

14.9% ( [FILE+0.6pct ),

BTN SR AR
BH R, B~ RRREEE

FaBERMmERR—EgKs
IREEB R WNERFZBFTON, 23] 2025-2027 F1§

A C iiRiE

N7 25.78/27.28/28.83 12 7T, [E Lt +8.0%/+5.8%/+5.7% ,

FF+CmESER,
HEESSTRN 2.7 {27 ( ELEE-6.6% ), %F)58 0.40 127T

REHREFENMRIEZATL L, R

TEREERE. mEwmLIHEL, 2024 FIK

(EE-2.7% ), 2F&E

BIEE. TIRR
SIS K, EEANER. RS, B3
SjE], FEEWIHEEIE B mRENHR. JIIKKE

U=RSE R NS

8.62/9.16/9.85 12T, [A1 EE+7.8%/+6.3%/+7.5% , X Y 2025 £ 8 B 26 H Y&,

PE {&{89 19/17/16x,

Hr BT TR

REEiRR: #HIBAIEE **/\EEEHTIEH RIEY KRR, T ESERRARRTR
ME, WHMESTRTE, RETERK,
B1. 25H1 19-8%F05E B L& STk 47 B2, 25Q2 5% B t iR STk 53
-1.66% == . -4.59%  —
o
-0.1% | 0.7% = l
-0.5% -1.3% ==
-0.04% -0.71% =
. -- 1.1% mm 1.8%
71.730/1% ! -0.5% ® o
0.0% 0.0%
-2.3% — 0.7% =
0.2% 1 0.6%
-7.9% & 0.1%
0.3% ® . i 229 w—m 0 6
F = 0.51% ‘

-15.00% -10.00%  -5.00% 0.00% 5.00% 10.00%  15.00%

-250% -20.0% -15.0% -10.0% -5.0% 0.0% 5.0% 10.0% 15.0%

HEREE . wind, A3 /Ad, XVIE
=

FEFE TR RE

b

ERIEREITR A EZ SRR
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Nt seeoaiits NEBERE | ERIEXR
(IS
BEhEs . BHR B3R . BRI
RIHEE 2024A 2025E 2026E  2027E RIHEE 2024A 2025E  2026E 2027E
mAE~ 7360 8127 9428 10457 =R 2V N 2387 2578 2728 2883
R"e 3272 2856 2842 2497 =25 W 1170 1267 1320 1393
M BRI = 3399 4631 5903 7218 kAl 37 40 42 44
INZ e AN i 8 9 10 11 HEHRH 324 335 349 363
A FRI 5 7 6 7 B 94 94 95 98
PERS 562 560 593 630 HAZEA 1 7 9 10
Hith 114 64 74 94 %25 -102 -113 -98 -113
El ikl ias 2034 2110 2186 2258 Al &l 43 31 31 31
KHARAIL T 0 0 0 0 NARMETEN S 19 20 20 20
EEE™ 982 979 977 979 BEARERK 0 0 0 0
EETRE 414 490 575 653 REREREK -2 0 0 0
TR 479 469 459 449 B FE 942 1015 1080 1160
e 39 39 39 39 ENZNE3 0 0 0 0
Hith 120 134 137 139 FE B8 943 1015 1080 1161
i ~ny 9394 10236 11614 12715 FRiS®t 143 153 164 176
TN AR 586 1090 2107 2820 BFIE 799 862 916 985
EHIE R 0 500 1500 2167 DEBIR 0 0 0 0
N AR R N AIER 236 208 224 241 AB A S %F 799 862 916 985
Hith 350 382 384 413 EPS(TT) 0.69 0.75 0.79 0.85
E| Fikubrik 110 110 110 110
KPR 0 0 0 0 FEMELE
Hith 110 110 110 110 SR 2024A 2025E  2026E 2027E
&t 696 1200 2217 2930 ﬁiiﬁ’l&
B 1154 1154 1154 1154 W BN E -2.6% 8.0% 5.8% 5.7%
RO BECHE 4137 4347 4570 4810 Eik%u,[ﬂigkz -3.4% 7.7% 6.4% 7.5%
DERE RN 0 0 0 0 DERSE NIz 92 -3.3% 7.8% 6.3% 7.5%
BRENE ST 8698 9037 9397 9785 BFEH
MREA R EIT 9394 10236 11614 12715 EFE 51.0% 509% 51.6% 51.7%
V3B R 33.5% 33.4% 33.6% 34.2%
HEeERER B BHE ROE 92%  95%  9.7% 10.1%
E 2024A 2025E 2026E  2027E RN
JEESE SN 799 862 916 985 B AR 74% 1M1.7% 19.1% 23.0%
HrIBFOPEEE 112 17 127 139 MENEE R 12.56 7.46 4.47 3.71
EIERENETN 43 53 -26 -12 RENEEE 11.40 6.88 4.16 3.45
GEEERE TR 817 988 985 1098 EEREN
BARZH -258 -178 -201 -209 R EEE 26.3% 26.3% 25.0% 23.7%
KRR 940 1213 -1254  -1297 BRAR(T)
KA GIERERE 1096 1374 1424 1475 S 0.69 0.75 0.79 0.85
AL 0 500 1000 667 HRALENS 0.71 0.86 0.85 0.95
B A RE R 0 0 0 0 fE{E L& ()
A T e = s ) = -347 -30 424 33 PE 20.0 18.6 175 16.2
MEFLoh -626 -416 -14 -344 PB 1.8 1.8 1.7 1.6

BERR. BT, MUEAZF5SRRR
*: BRUEEERRBEFRAREITTE
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S A e R
FARFPEESUHESE TSR BT FEF EILES DI, UEBBNIRYSE, i, ZVhHERRE, KIREEHER
R T RAAKHRRSR . FATGE, TE, BEFEERRE PHEEHEE BN SR E &S8R R E R A M,

BETFRIRA

BRI %51 ¥4 E

R PR RS RO R DR ETAR EJN X BEPRE AL 5 T B R S Bk IB A T 15%

RO IER ( BERIBHIBRIN o TERAR AR e 13T R EPRE AL 5 T B (R PHEBOK IR 2 5% ~ 15% 2 18]
wEXBEEN 12 TARABRM (7L | it 18X AHIE XIS B HR RS HUKIBTE-5% ~ 5% 2 8]

tetr ) MR EIEA T R R sy | Do e B A S T T B R = PR R T-5%

AKERIE, Hep: PARFDLLPA 300 88 s BFRNELRRLBOAR, $EATTHT AL ROEAT
Bt JLRFHHILIE 50 JEECHEA; 3 EHR | s, SERMEE, SUERIT LS TR TR
SRBHUA=ARAIEARAE, FEDHUE % X R BUE T B B 6T A T i R R R

EREHARAE, REWHURE 500 AT | 15y ip i TN RIS BB XS T HR R M IE AT
BREGEEEAEA, B TN R T B S i R R IR

ERIKE

FATHEHNENTEEABITEERENS, B TEF www.xyzg.com.cn RFEL Z R N E R RHF LR A S RIS,

EFﬁﬂiﬁﬁ?ﬁiEﬂﬂWhT—u&‘i'fi?ﬁﬁﬂ
XWIESBRNARATEFEESEEEEZRAIME, ERSIEHRTETELEHEE,

FREMEXWIESRBERAF ( UFER “AAT") WEFER, AT FEEAKIAREHAEATF. AREPHER. BR
SHRUEFSE, THRFTMESIZNHNSIENBIEREY, REEBEELRFAKITBTRERANG, EAERANS ISR RS
FEMBESRARCOBER OFKEIATH, EOUAXREARENBEIVTRBIARRARSEATENU R, —DANARATEAE P KHEH
FRETERE N, ZEER. BRAARFEIERAREARNEFRT BN, MERKAURFESK, EEMRERETERETANDA
WH, ZPNESNAREPNESNRLHETHTME, HERNEESENREEN. UWEKATEHERK, SENFER. Bk, ME. Bl
ETMEEERNEN, NEBEHEFEARRSITERLN—ER, RNASR/IGHEHXKEARYTRBEMEETE,

KT&%ﬁﬁﬁ’ﬁﬂE’ﬂ%ﬁ%&l}\ﬁrgT%E’], BARITRIELEHERTEN, BFRIEMBENESNEZUAREETESE, ARSFHAX
ARSI E S BARL 4 M A B SR B R 3 5 A8 R st B (R AT 4R SRR IB T 3 1o

FREMBHATR. BREENNEREANTFEHBARE S B AN, AREMBOIESIRFITAONIE. MERRTRNTI TR,
ARATNENEEORIAKE, ETRANY, £AFITRESEREFBHEN. BARBEUT—BHNRE, KARITFRELARSHSESRIFE
BHRS. FB, RATINARSHEERTENK L BANBER TREESR, RASNYBTXOTERNERNEZ.

BRIEH TR, ARG PASIANXTUSNEREARRSERI, SENVERIFANIEA B BERNTUR, BNTRBEERRIE, ERIF
R ERSFULR, 2T Aritt BIRTUN TR ETEEHNRE, EHRRNELTES BZE s ER,

ARTWHEAR. XHARUREME WAL TRERAIETRREAIE. XRBTARNAFTAEMOLSBEORRERREENREWR—
BT HTRTVHRZ R A AR ER BN LB EREFERREHTERAX S, ARINHE~EEEMIT. BERIURHMIZRIL S
BRIV T REIRALA 5 AR S PRI SR W — BEIR B R K

FREFEHNIBERETFIAEARKE. K. THEHEBLEREMEXIIEFRNERAIRAXKF AT S ER S HERIE
MR T EEXELRDERASZHTFHERERIEANEMBX . BERJHMEBRRENARKER, BFEFRTEEREZELAR (1934 £
B (ESX ) % 15a-6 ZHIEX A [ TEZEVGIREE | BRI o

FRENRIR AT FFH. ERIWEARERB—IIRF . KREZELAER, SUAREPNFIEMENRBIBE AT, REFXATE
ERARN, ARENEEAFPITEUETAXSEEORANEN. SEOHHESR, IFRAIREETHEMA, SUEARICEAS R
Hitb AEA RERMNER, KRS TRBEMERTE.

5 A

ERBETITNBELT, XIESENBERASTRIFAARETRRASMAITHIESLTHHTRS, Bl hXL NS RHEIFIIRMH
BRARTU SRS, Bit, REEN S Z BN VIESRNERAS R/FHERXARTREFELWAREURENMHBEFHPR, HARFED
BARiRE Mﬁ?&ﬁ&ﬁﬂté&&ﬂ’]ﬂﬁ EBAAE,

SELMR

ki = P

ik EESARIIX KN 36 S WIS KRE il EEHHAXZEERTASHE 6 SHREM il RYIMEEIXERE 5001 S5 EiK
15 2 EXNE 32 % 01-08 ¢ T2 JEE 52 #%

B34 . 200135 #R%5. 100020 BR%s. 518035

BR%E. research@xyzqg.com.cn HE#E. research@xyzqg.com.cn HEFE. research@xyzqg.com.cn
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