O Ll %

RERIHRE | KR

INDUSTRIAL SECURITIES iIE#ﬁﬂ?t?&%
oo
AFEIFR paraoel I E1(301498.52)
n 4
menm  amrosnsn HEMEBMABEEE, BREBDERX
e WHEES:
08 A 27 B &t [ ) 9433 o Wk, 2025H1 ASIIME WA 3221 {270, FILL+32.72%; J3EHSFI5 3.78 27T,
AW (2T) 377.36 FH+22.55%, - FETIE WA 17.41 25T, FH+30.99%: JIE%F5E 1.74
SRR ({28) 4.00

FiR: BR, XUESET5 SRk BE

XS

[XGERWY ] *EEY. BESREEFS
B, meﬂﬁﬁ%W2w5m25

ﬁmMQ%ﬁ,QI&%mﬁ%ﬁ-
2024.11.05

[ SGERW | EEFEY 2024 FhiRl 5
HiE. gIDDHﬁT#@?IEJi! BHESHE
242F+-2024.08.28

Sm. fFF
S0190522080004
jiyuze@xyzg.com.cn
SiniE: BILE
S0190524060001
panjiangying@xyzq.com.cn

EIRIEREITR A EZ SRR

27C, FEE+8.54%,

o REFKI. 2025H1 EFIEK K 42.78%, RLE+0.73 PCT; RERIFIEEFEAE A 11.74%,
EEE-0.97PCT, £ -EFEFIZE A 43.82%, EEb+1.01 PCT, IFtE+2.26%; FERIH
EFINE A 9.99%, [EE-2.07PCT, ¥Xtb-3.81PCT,

o FHAMEN. 2025H1 tHE/EEB/MEIM 5K HH 21.12%/5.41%/1.51%/-0.37%,
Etb+2.1PCT/-0.42PCT/-0.07PCT/+0.30PCT, # —ZE{HE/ /M &/ &3 A EK 5
B4 23.93%/5.68%/1.54%/-0.30%, [E)tb+3.48PCT/-0.39PCT/-0.05PCT/+0.47PCT,
IFtE+6.12PCT/+0.58PCT/+0.07PCT/+0.16PCT,

o EHFEN. 2025H1 AT EEEREBUHN 1210 2T (KB AE=HF S H, SME
R.HRBEE. NE. HEE2%), AH+39.72%, HPRERSRES T4 EHEERA
8.85 1270, [ItE+45.85%,

o Fahsht. 2025H1 AS) BV TR EL 18.83 (27T, FILE+57.09%, EFEH
46.23%, EILL+1.53PCT; FHEVTRIME 12.94 27T, FELL+8.34%, EFE
79 37.48%, [RILE-1.71PCT,

o RABWEBATN. REHABTASIAMRED ZRMLIBRH . BFATLE, K
BRI, FANBETRAGEMREZESTIHN I REAZmEFE, ASBY~R%E
ML, EBmch b R, EFFKFEFELST, W, ASHBIIRSIEN,
PR EFTENEE, BAITARBFTON, Tt 2025-2027 £3589 3E3FE 5
%4 7.63 27T 10.48 {Z7T. 13.10 {25C, BT 2025 &£ 8 B 27 BYEN, XX PE A
49.5 %, 36.0 f. 28.8 1%, i “H#EHE" T,

o RS EATHRFMBANIG . EMEHME RSN, BRAERNEG. SCERK
HEREE. FHRIE KR

FEM SR
SUMEE 2024A 2025E 2026E 2027E
ELV RN (BATT) 5245 6919 8390 9880
ElERES 21.2% 31.9% 21.3% 17.8%
F3REFE (BATT) 625 763 1048 1310
ElERES 45.7% 22.1% 37.3% 25.0%
EFIE 42.3% 42.8% 44.0% 44.9%
ROE 15.1% 16.4% 19.5% 21.0%
Uk (JT) 1.56 1.91 2.62 3.27
iRk 60.4 495 36.0 28.8

HIRRR: BT, MESET 5 SR RRER
*: BRESEHNRBENRARETE

13



O LUk Jy

Nauis seeowin s NEIBRE | ®EEY
(IES
BEhEs . BH S . BRT
RIHEE 2024A 2025E 2026E  2027E RIHEE 2024A 2025E  2026E 2027E
mah R~ 2016 2490 3411 4532 RISV ON 5245 6919 8390 9880
r"e 695 830 1465 2231 =25 %N 3028 3958 4701 5447
bl A 0 0 0 0 & R Mho 21 30 36 42
INE e AN i 400 414 560 668 HEHRH 1055 1488 1762 2075
A FRI 39 55 58 71 IR 307 415 487 573
7R 780 1081 1209 1431 R 2R A 85 118 138 163
Hith 102 110 119 132 %% -35 -8 9 -20
El| ikl ias 2993 3087 3094 3081 Al &l 26 13 21 31
KRR 0 0 0 0 NRMETN B 0 0 0 0
BEE R~ 1077 1134 1167 1178 = R E TR -7 0 0 0
EETRE 314 331 305 284 RERERK -8 0 0 0
TR AR 163 163 163 163 B FE 810 947 1314 1656
e 0 0 0 0 N2 1 0 0 0
Hth 1439 1459 1459 1456 F 38 BE 811 946 1314 1656
BRI 5010 5576 6505 7614 FRiS®t 184 180 262 340
TN AR 695 746 958 1170 BFIE 627 766 1052 1316
AR 110 160 210 260 DR R A 3 3 4 5
N AR R N AIER 267 287 357 430 HB A S %FE 625 763 1048 1310
Hith 318 299 390 480 EPS(TT) 1.56 1.91 2.62 3.27
E| Fikubrik 163 170 170 170
KiptE 0 0 0 0 FEMELE
Hith 163 170 170 170 SIHEE 2024A 2025E  2026E 2027E
mRET 858 916 1128 1340 ﬁJHé'I!iL
B 400 400 400 400 W ERMAEEE 212%  319% 21.3% 17.8%
RO BECHE 1554 1952 2507 3201 Eﬂ%u,[ﬂig{cz 54.0% 16.9%  38.8% 26.0%
DEBE RN 7 11 15 21 HERFEEGKE  457% 221%  37.3% 25.0%
RN ST 4151 4661 5377 6273 BHEN
MREA R EIT 5010 5576 6505 7614 EFE 42.3%  42.8%  44.0% 44.9%
JERSES pd 1.9% 11.0% 125% 13.3%
HERER B BHE ROE 151%  16.4%  19.5% 21.0%
RHEE 2024A 2025E 2026E  2027E EHRmEN
JEESE SN 625 763 1048 1310 B ARE 171% 16.4% 17.3% 17.6%
T IBFORE S 120 166 188 208 aN EEE 2.90 3.34 3.56 3.87
T REHNEDN -31 -337 -124 -193 REIEEER 1.63 1.73 217 2.54
BE SRS e 720 593 1106 1312 EiztEN
RARLH -678 -232 -183 -183 R BEE 114.6% 130.7% 138.9% 140.0%
KRR -1 0 0 0 SRER(T)
BRI ERERE -969 247 178 -167 SRl 1.56 1.91 2.62 3.27
PR 110 53 50 50 HRALENS 1.80 1.48 2.76 3.28
B A RE R 0 0 0 0 fEE L& ()
BB ERE -96 204 -293 -378 PE 60.4 495 36.0 28.8
WS EE -344 135 635 766 PB 9.1 8.1 7.0 6.0
HARE: 5. MESZF5SRMARR
T SRR SR AN ST
BREREITRRAMEERSRA 2/3



O Ll %

INDUSTRIAL SECURITIES /l)\\a ,ﬁ\i;F?&%: | iﬁ'—i%%

S A e R
FARFPEESFUHSE TIPSR EEEHN TR EILAESITH, UBBNIRYSE, M, ZYEARIRSE, KREBUER
R T RAAKHRRSR . FATGE, TE, BEFEERRE PHEEHEE BN SR E &S8R R E R A M,

F TR AR

BRBUNTRILE %5 R %98

RE P RARNITS ROTRS ARETR EN IR EEE D HREIEBKIBAT 15%

FFFAATELR ( BERBEIBRI o FHRITAR 7 A FIHE 5 E 5 T R R IS BOKIBTE 5% ~ 15% 2 8]
wEXBEEN 12 TARABRM (7L | it 18X AHIE XIS B HR RS HUKIBTE-5% ~ 5% 2 8]

63 BN RIAHE TS T R s d | o A A% [ A8 A 5 45 Rk MR BOH 18/ )\ T -5%

MERIBo b PR LUP R 300 F5E00 o BFRNEEFRBENAR, RELTERLERRLEROEAT
Bofe, SLRFHALIE 50 SRR A, 3 TR | gmmet, SEEMEE, BERNEAHBHOATR
SRDHU=IRAIEARAE; EEDIHE e T RI T R A5 T3 KRR

EIEHCARAE; XEDHURE 500 AMH | Gyipg [P RIS DB REE D BRETHERRT
BREEHEHARR, B N RIS TRPEIETHRE LR

BERHE

RRTERNBHSEE ABTE SRE XS, BF &K www.xyzg.com.cn A% 5 PRt A E R 5 BRI HEFI LB A SRS R o

A AR SRR R AR L R AR

XWIESBRNARATEFEESEEEEZRAIME, ERSEHRTTELEHEE,

y RAFFREREEAREARETMARAZF, AREPHED. 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,

FREFHAROIBFRAAZTEN, BEARITRELEHMESIZTEN, BTRIEMBENEEFRWURSREFRMTERE, KAASIFTX
EAARERSE MR £ N E RS EERA S5 L8 X EA E R A KB AT T,

FIRSIHNAR BARMENRXEBRARS T RAEARS S BAHE, KAREMENIESSRARNONE. MERZTBRANTI TR,
ARATNENEEORIAKE, ETRANY, £AFITRESEREFBHEN. BARBEUT—BHNRE, KARITFRELARSHSESRIFE
BHRS. FB, RATINARSHEERTENK L BANBER TREESR, RASNYBTXOTERNERNEZ.

BIEFTUEE, KRS PASIBNXTUSHEERRIERI. TENVESRITFFRIEN BERRATUR, RIVFRBEGTRIE, EEH
R ERSFULR, 2T Aritt BIRTUN TR ETEEHNRE, EHRRNELTES BZE s ER,

ARTPHEAR. XHARUREME WAL TERAIETRREAITE. XRBTARNAFAEMOLSBELRERREEN RS —
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

FREFEHNIBERETFIARARKE. K. THEHEBLREMEXIIEFRNERAIRAXKF AT EER S HOERIE
MR TEEXELRDERASZHTFHERERIEANETBX . BERJHMEBRRENARKER, BFEFRTEEREZELAR (1934 £
B (ESX ) % 15a-6 ZHIEX A [ TEZEVGIREE | BRI o

FRENRIR AT FTH. ERIWEARERB—IRF . KREZFLAER, SUWAREFNFIAEMENRIIBA RS, REFXATE
ERARN, ARENEEAFPITEUETAXSEEORANEN. SEOHHESR, IFRAIREETHEMA, SUEARICEAS R
Htp A=A, RERMNER, KRS TRBEMERTE,

55 A

EREFTHERT, MUIESENBRASDTESFHAERREPRREASAATHIESLTIFHITRS, BWaseXe s RHssiR#
BRARTU SRS, Bit, REEN S Z BN VIESRNERAS R/FHERXARTREFELWAREURENMHBEFHPR, HARFED
BAREN AR RS EMRTE HE—EHIRE,

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

EIRIEREITR A EZ SRR 3/3



