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RARIRE | REABHE
IES RIS

NEIRR R (4EF)

FURAAR#3(002242.57)

Q2 SMENFER, BHEEER

REHH 2025 F 09 5 01 H

ERbHE BHEEL:

08 /3 29 BYast (7T ) 10.09 ® Eff. 25H1 NS EUR 39.87 27T, BEE-9.11%; BEEFNE 1.23 27T, Ftt-
SR ) 7699 30.03%; HUAEVIESFI 1.87 25T, FH-11.48%, EFI% 27.20%, [ H-0.88pct,
BRE (128) 7.63

K. BIR, MWIEAZ5TS5SrRRERE

XS

[SGIReE ] ArEs . Q1 5MENEE
R, BFEHIRLEE-2025.04.30

[ GFZR e ] ARG Q4 EUgPEIBER
bl s, BFREE7%-2025.03.30

[ 258 | AP (002242 ) 2024
FE=ZFRET:. QREEKE, BERNE
[E188-2024.11.01

AU BRBERE
S0190521020002
yanxiaoqing@xyzg.com.cn

SHE: HFR
S0190522070005
suzijie@xyzg.com.cn

SiVE: ErRig

345 % 3.08%, [ILE-0.92pct; F0IEITH4F)E 4.69%, [EEE-0.13pct, 25Q2 /AF]
S E UL 19.87 {27T, FEE-14.40%; VAEH%F)E 0.21 1250, FtEE-53.24%; 03
%78 0.81 27T, FEEE-6.22%; EFEK 28.07%, ELE-1.03pct; IHE4%FIZE 1.07%,
[EtE-0.89pct; #DIEVFEFRFIEK 4.05%, RELE+0.35pct,

25Q2 SMERERIESE, EWRE, 277 HE, 25H1 BRNITHRI/EFRB/ARNERR
Bk B RFNEUW S BH 14.62/15.81/7.29 /1.47 27T, B HE+2.58% /-14.20% /-13.98%
[+4.37%, SHXE, 25H1 AT AHE/IMEE RS54 35.60 /4.27 (27T, FEE+0.16%
[-48.70%, RIBASRF/AL, ASERE 2025 FHEXBHEXHWMit, 2025 F/A3%
SharkNinja (Hong Kong). JS FRERAETENTUITHESHE 1.26 ZEXTTEME 0.88 12
¥E7T, 2025 FRFHITESEHE 2024 FLFRRESTM T 57.07%,

25Q2 AFEHERLREA, BERAH—PEE, 256Q2 ASEHERLL+0.21pct,
HRmE, 25Q2 NEHE/EE/M &/ % E A ERE-1.24 /+0.30 /-0.83 /+0.46pct,
b5, 25Q2 ££AAMETHNIRE R IFR2FERI,

BRTN: ASAEARRNFRELBEY, RILFHREERE, BHRAENEE.
BATHERFIFON, it 2025-2027 F/25) EPS 7 0.40/0.55/0.61 7T, 8 B 29 B
BN PE 5 25.5/18.5/16.5 X, 4 "#F" ¥4,

S0190523070007

wangyuqing@xyzg.com.cn ° MI}QE%: SNCRBS. ERRHgohse. o ERE%

SHrUm: AR

$0190525070005 FEWMRHEF

zhouqing@xyzg.com.cn SUEE 2024A 2025E 2026E 2027E
El AN (BATT) 8849 8350 8846 9374
ElERES -7.9% -5.6% 5.9% 6.0%
B FE (BATT) 122 301 416 468
ElE$ES -68.6% 146.4% 37.9% 12.5%
EFIE 25.5% 26.6% 27.1% 27.4%
ROE 3.5% 8.5% 11.6% 12.9%
W (7o) 0.16 0.40 0.55 0.61
HAE 62.9 25.5 18.5 16.5

ERR: BT, XWIEHZF5 SRR R
E B EDERENR AR EITE

EIRIEREITR A EZ SRR 113
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NRIRIHRSE | LPARRS

(IES
BEhEs . BH S . BRT
RIHEE 2024A 2025E 2026E  2027E RIHEE 2024A 2025E  2026E 2027E
mah R~ 5776 5490 5826 5883 =S ON 8849 8350 8846 9374
r"e 2824 2576 2797 2735 B A A 6592 6131 6453 6807
M ERRA = 0 1 21 30 & R Mho 44 38 40 42
INE e AN i 1791 1935 1994 2071 HEHRH 1506 1286 1345 1425
A FRI 28 31 32 34 IR 385 330 341 361
7R 635 576 585 593 R 2R A 361 342 345 366
Hith 498 361 397 419 4525 A -108 -84 -76 -83
El| ikl ias 1811 1585 1475 1355 Al &l 85 42 62 66
KRR 128 128 128 130 NRMETN B -113 0 0 0
BEE R~ 558 524 492 431 = R E TR -10 -8 -10 -11
EETRE 14 20 28 34 RERERK -24 -20 -22 -26
TR~ 115 105 95 86 =% | 52 342 465 523
e 0 0 0 0 N2 -3 -4 1 1
Hth 995 806 732 673 F 38 BE 49 338 466 524
BRI 7586 7075 7301 7238 FRiS®t -57 35 49 55
TN AR 4045 3456 3648 3547 BFIE 106 302 417 469
AR 0 0 0 0 DR R A -16 1 1 1
N AR R N AIER 3564 3011 3171 3034 HB A S %FE 122 301 416 468
Hith 480 445 477 513 EPS(TT) 0.16 0.40 0.55 0.61
E| Fikubrik 47 51 57 64
KiptE 0 0 0 0 FEMELE
Hith 47 51 57 64 SIMEE 2024A 2025E  2026E 2027E
mRET 4092 3508 3705 3610 ﬁJHé'I!iL
B 767 763 763 763 W B NI E -79%  -5.6% 5.9% 6.0%
RO BECHE 1692 1730 1694 1654 Eﬂ%u,[ﬂig{cﬁ -87.9% 552.4% 36.1% 12.5%
DEBE RN 8 9 10 12 HESFEEKE -68.6% 146.4% 37.9% 12.5%
RN ST 3494 3567 3595 3627 BFIEEN
MREA R EIT 7586 7075 7301 7238 EFE 255% 26.6% 27.1% 27.4%
JERSES pd 1.4% 3.6% 4.7% 5.0%
HERER 2. BHR ROE 35%  85% 11.6% 12.9%
RHEE 2024A 2025E 2026E  2027E EHRmEN
JEESE SN 122 301 416 468 B ARE 53.9% 49.6% 50.8% 49.9%
T IBFORE S 107 92 96 74 aN EEE 1.43 1.59 1.60 1.66
T REHNEDN -1 -567 54 -247 REIEEER 1.21 1.37 1.38 1.43
ZETE SRR 178 -182 537 267 =57
RARLH 17 -44 -42 -6 R R 116.5% 113.9% 123.1% 129.0%
KRR 98 97 48 45 SRER(T)
BRI ERERE 249 159 68 104 SRl 0.16 0.40 0.55 0.61
PR 0 5 6 6 HRALENS 0.23 -0.24 0.70 0.35
B A RE R 0 0 0 0 fEE L& ()
AV 5 i -151 -289 -384 -433 PE 62.9 25.5 18.5 16.5
WS EE 318 -312 221 62 PB 2.2 2.2 2.1 2.1
HARE: 5. MESZF5SRMARR
T SRR SR AN ST
B REFRRAMEE SRR 2/3



@ L%

INDUSTRIAL SECURITIES /l)\\a ){_:T\iill?&% | j‘LBHHQ1ﬁ

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,
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