IE R AR

\ ¥ER% (002517 CH)

FaETIhARE, FRYERESL

OO feRE S

.' .' HUATAI SECURITIES

HERHR AR &
202548 A 31 8 | FEAN® AR B

B A E AR, 25H1 FHLE 4k 25.78 12 A (yoy+0.89%), 1344 4] 9.50
et (yoy+17.41%), 4=4E4% 4] 9.39 1¢T (yoy+17.18%). £+ Q2 53
F ok 1225 1¢ T (yoy-1.80%, o0g-9.43% ), 12 &% #| 432 1z T
(yoy+12.79%, qoq-16.64%). J%i3g Kk : A% Tak. 13 BRSNS
¥R, URESRITH St RN 8 NE 2025 £ 2 —En, &
B -2 AMKIAFIF N S| i F B2 650 F RS £ 5K,
ABAR-FE 996 B &FTREZH, fF “EN” T4,

b HERREIN, BIBRGHALEEREEE

25H1 N8 37 & (A B RY (B EN: BB &G RNKLF. aFFF
% (it ak) F20255F-8 A 27T HEAEL, ®AT8 A7 HE £
K3 EE HIRAE TR App Store 2. 44, BEMITHTHRAKREE, 44
Fsmdm, SLG Fif (=H: RTFES)(EEL: B42) HTHFENK,
Hp St & O ERABEENF T RS kAR FhE S &, 25H1
EIIEIMEN 2.02 12T, 3 59.6%. 2025 % 8 A RPG Fii5 (AZHF k1%
K) E&, LR EOEPEBESHE IOS TEESF—,

996 15 & T &4k, Bty (EVE) EX LXK

25H1 2 843 &SR $ 0N 6.6 1T, FI3E 65.33%; M GbH 25.47%, F
e 9.93pct; L 5EAFE 90.74%, B 1.84pct, TAEFET LS5
o7 A 8BEERLFNIABRIBRER T EHEZ N, BRABRLR
FREBTHEEF, FHHRARGET Z 5. RBEEETHK, 7-8 AFA
SARNABEIRESANERE LRI FTAFRIERALELRENE, GEREN
12115 fet, #Mit-FE4N 25H2 BHHEwk. Al 2 AFd, A HRHF
Sk A AREHFE T (EVE) ©&F 7 AT BN, BB RIF. &AVIAA A
S Al B RSN BB S THRAEERE, 58 TFAEIREITFRK XK,

25H1 LA RET A, METEFAETH

25H1 3R % L4 % 82.38%, FlttT5h+0.37pct. 25H1 4548 /4 32 /5F &
% A & 33.61%/3.04%/9.09%, % %[ kb % 3-3.85 /-0.64/+0.15pct. -+ 44
EHRRERTR, JEANKLEERE; TEFAETH, RRNGH
MO RIS Rk TR R ERA L EAN S F e KT KN

BRI L A

H AV LN 8] 25-27 SF)a A4 AIE A 21.9/25.5/28.9 L (AT1A
20.4/24.1/27.3 fe 7, AWK 7.27%/5.85%/5.97%), i E#%EHFS4E
et i b, (Hfizid: BRY) ERBRIAES. 25 F T 8 Wind —&
A PE {8 26X, BN HNTHFLER, FERFLEZHEK, £
§-/N 3] 25 4 30XPE 544, il B ARt 4 30.72 & (#7/4 28.65 1z, %
F 25 4 30XPE, 20.4 10)38441iH), %#H “EN” 4.

IR #ay LRSI BIA ., ATLBOR T, ZHFRAKTH.

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BFIPE (AH): EN
B AR (AR ) 30.72
A& B R

SAC No. S0570520040004 zhujun016731@htsc.com
SFC No. BPX711 +(86) 10 6321 1166

xB* B 5 R

SAC No. S0570523100001  wujun023190@htsc.com
+(86) 755 8249 2388

A AR
B AR (AR ) 30.72
KR (ART #HES8 A 29 1) 23.27
T (ARTEF) 49,715
6 ANAFH BRI (ARFET) 776.08
52 AAs s (AR T) 8.88-23.27
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2023
4,550
2,807
1,048
73.10

252.04
19.60

350.71
2,061

518.41
17.46
30.58
1,494
6,610
1,350

0.00

442.10

907.56
22.25

0.00
22.25
1,372
(5.58)
1,515

509.18
3,634
5,244
6,610

2023
1,706
1,581

115.85
(58.10)
(78.87)

28.53

118.41

(377.83)

(191.00)

(187.40)

057
(1,064)
0.00
0.00

(637.32)

(236.97)

(189.88)

268.65

2024
5,091
3,269

902.30
25.00

417.62
24.66

451.78
2,936

505.60
17.55

322.87
2,090
8,026
1,382

0.00

450.27

931.37
97.96

0.00
97.96
1,480
(1.19)
1,515

531.61
4,831
6,548
8,026
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1,754
1,628
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(54.87)
(3.27)
(27.19)
82.95
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(263.53)

(667.88)
21.10

(399.77)

0.00
0.00
0.00
2243
(422.19)
446.68

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2025E
7,751
5,337
1,457
93.70
392.64
28.86
441.95
2,934
542.25
18.59
329.03
2,044
10,685
1,809
0.00
628.83
1,180
97.96
0.00
97.96
1,907
43.43
1,515
531.61
7,063
8,735
10,685

2025E
2,107
2,231
150.89
(127.03)
(5.00)
(141.26)
(2.33)
(138.57)
(80.83)
(36.66)
(21.08)
100.02
0.00
0.00
0.00
0.00
100.02
2,068

2026E
10,077
7,984
1,093
34.60
483.14
28.41
453.00
2,956
599.52
14.55
342.32
2,000
13,033
1,563
0.00
525.79
1,028
97.96
0.00
97.96
1,651
95.50
1,515
531.61
9,666
11,286
13,033
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2,621
2,603
169.90
(198.13)
(14.00)
62.67
(2.24
(172.34
(89.00
(57.27
(26.06)
198.13
0.00
0.00
0.00
0.00
198.13
2,647

)
)
)
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13,516
10,749
1,705
106.19
477.92
33.86
443.53
2,985
667.22
10.13
361.89
1,946
16,501
2,075
0.00
729.74
1,345
97.96
0.00
97.96
2,173
154.44
1,515
531.61
12,613
14,174
16,501
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(279.22
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0.00
0.00
0.00
279.22
2,765
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2023
4,295
710.01
19.00
1,177
286.45
(58.10)
(30.37)
9.28
78.87
1,698
2.91
3.33
1,697
116.63
1,581
118.90
1,462
1,755
0.70

2023

15.30
26.63
42.58

83.47
36.80
30.09
87.16

2075
(53.35)
3.37
3.1

0.69
4.51
1.88

0.68
0.80
2.45

34.01
9.48
26.73

2024
5118
958.38
17.55
1,735
202.48
(54.87)
(3.19)
(26.15)
3.27
1,675
2.32
3.83
1,673
4568
1,628
(0.90)
1,628
1,746
0.77

2024

19.16
(1.35)
11.41

81.28
31.80
27.62
61.30

18.43
(49.52)
3.68
3.26

0.70
5.25
2.15

0.76
0.82
3.06

30.53
7.59
26.59
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2025E
6,193
1,159
21.23
1,920
251.18
(127.03)
(3.10)
5.00
5.00
2,296
2.81
4.63
2,294
62.62
2,231
44,63
2,187
2,317
1.44

2025E

21.00
37.08
34.28

81.29
36.03
28.62
80.36

17.85
(60.80)
4.28
3.97

0.66
5.25
2.15

1.02
0.99
4.09

22.73
5.69
19.16
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2026E
6,694
1,240
2295
2,008
271.49
(198.13)
(3.35)
5.00
14.00
2,626
50.00
0.00
2,676
73.06
2,603
52.06
2,551
2,647
1.68

2026E

8.09
14.39
16.66

81.47
38.89
25.48
97.61

12.67
(70.15)
6.49
6.06

0.56
5.25
2.15

1.19
1.23
5.28

19.49
4.41
15.79

2027E
7,345
1,348
25.18
2,167
275.89
(279.22)
(5.88)
5.00
35.00
3,030
0.00
0.00
3,030
82.72
2,947
58.95
2,888
2,909
1.91

2027E

9.74
15.38
13.22

81.64
40.13
22.69
105.96

13.17
(75.02)
6.51
6.20

0.50
5.25
2.15

1.35
1.23
6.63

17.21
3.51
13.44
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