. PR I

CHINA SECURITIES

EFFH ARG - A BA A RIPP BT 28

il FERUM=R, THEFUSEE BES T rdCIKIXETA

=

IO

JEHFAR, AT 25Q8 WA R HAIFF H 85 F
A, 25Q4 WA PR L 47 SRS TRAR A G, 36 o 57
PR LI PR A TN FERRAL P Ml 53T 8628 11 2845 38 45 IR
E, BEREVERE . COM AEHi P RIT 08 SRR . TR
YR, REVIGE, ATHLSRESL BT, 1THRME PR
RN, WL K

e

AT RAT 2025 ERAER

2\ ] 2025HL B W B AR E A AR VA BE 5 RE 2500 7.33
{275 (+3.73%) + 1.14 1270 (-32.44%) F1 1.111Z7C (-32.08% ) .
FEARERW RSN 0.20 TT/% (-33.33%) .

i
Q2 ML SRF & BUR, Fl ivmiE A

23 ] 2025HL E WA U BRG] E AT ARV BE 75 RE 43500 7.33
1256 (+3.73%) 1144270 (-32.44%) F1 1111275 (-32.08% ) ,
B WA AR 9 52 e g ) A BEA R 1.29 42005 2025Q2 H
ZeJEE W I BE R E A0 AR T BE 9 RE 2 o 4.37 A4 T

(+2.86%)  0.62 1270 (-43.83%) F10.61 1470 (-42.69% ) ,
GUFE TN, BRI N E BEROR, FEZ BRI T DL
SR B FH 2R AT (R R o

oS RE, 2025H1 K FHIF IR ANy 4.36 12T, [F)
FE B 2.76%, FEHT AT BT IE o Fo 2 B 55 R 3= 5
Wi N AT BT S s A RO B LRI NN 1.07 4258, R BB K
35.69%; HAMERIT P iR 0.76 /47T, [FILEIGEK 54.41%,
SIS QEN ST ST A NN - R AR SN
N 0.60127C, [FEILL FFE 7.53%, TElh T REWEGTNE, W
TR P AT IEH 1523 . /0 XRE, 2025H1 BE 4hUk
NN 6371270, [FELIEK 4.86%; AU AN 0.9612 70, AT
F% 3.21%.

#R
BB

hejuying@csc.com.cn
010-56135323

SAC %i*5:81440517050001
SFC %i"5:ASZ591

EERF
wangzaicun(@csc.com.cn
010-56135310

SAC %w*5:S1440521070003
SFC %5 :BVA292
KRB
zhuqizhang@csc.com.cn
SAC %i'5:51440522070002

KATHHI: 20254810 A 14 H

METEY: 2378 G

124 H

FEHHE
BREMBEX X THIHRR (%)
14H 31 H
-4.00/-635  32.70/2L.14

12 AfEmlsf&m (o)
MR CHIBO

s A B i
MiE (2o
WENE (275

i3 AHMEE (1)
FEERAR

RN

A R

-25.78/-45.36
34.95/16 .64
56,887.12
15,625.34
135.28
37.16
1472.31

45.77%

51%
31%
11%
-9%

-29%

HHHHHHHHH
S S S OS OS S S SS

4 4 94 0 = = X = =
NNNNNN
NNNNNN

TRE R

2024/
2024/
024,
0.
0.
0.
0.

0.

4
4
4
4
4 b
4
4
4

o o o
g o I

= X X
N N o
N & N

AR B S BT B A PR A FE R NI E (DO B, AEEEE. W1, 68 R, mEairiaims T,
AR AN R A (ERRD) IR A R A B EFER AL . RN 1755 0 e 132 15 32 S5 B 4 53 25 kM A B



s SIS
. CHINA SECURITIES

A B A A R

THEUSFHELRE, 26 FUSFEMEEK, IlkFRBILRY

JEE R AR, FiTHA R 25Q3 YN A4 I [F] e FNER LE 3545 i 203, 25Q4 WO 4Rl /) Ee A B2 5 IR i
I, Forp S AP LA AT N RN Hoti 2Rl 5597 P S A 2R B D IR IR, B B RIE %€ . CGM 4
P T A BT TS . REWIE, AFDENLS KSR R A, TR B R S
m, s SERIIERE . A, ARERBLEE . NEPLE AL DMLUE S N AR SNS KR Z S KR
VR B 7 USRI e 2 el M 354 Ja, - ARORAT BRSO B B 2, el WU B0 R 2 =) MR BB A 2 1 A
i A T R AR M A 7 T AR E

HRREAFTEBIED. ATEHLEENEHH S0 KL% )R

WA MRAERE SR IT R S S BOR . WS RER N (AR RN AR B128) « PEEK AMPRHIN T H a3k 77 4
BOFAERORMBE ST, FFERRHIIN U . 1) Bl DSR2 "R a RN TN T KA 5 5 1F
PRAERZ O HE RIS, N A N L3 RN A 2L O RIE R R0 AE 77 e #2507 T 5 % 7 A KRN B 1E % 2. bl
BOAFRRBOHESM T ZERARE Ar N THRZE AR, 5T NTH 5 HAN L D7 6 55 AR 3L
P B [RIAE P38 1 = SRA ST BT 2 B o B Pt s 2 ) LA AT S i 46 90 8 22 LAt 25 2R ML % 107
AR Bt S G IRE S, H AT 2 5 O 580 1 A A% R I MR TAE. 2) ANFEHLS AT A+
LA 7 FABRAR R NS N LR AR, 4554 R CAT K PEEK HlEHOR. R AR,
RIEBEAR, OB TR REAR MR A E . A CR& R PEEK #iliG & B AR, 3IH PEEK
7P R AR N THIR MR A 2 R0 PEEK FARME E . =Kl AR I, AR 5 FHRR
2R PEEK il i At BB A £ 45 AU AR E R I

BHNRZRER. ST P RREERYWENAT R, TERBEAREMK

2025 4E B4R, AFLEE BRIERN 37.52%, RN 3.510 ANE0 5, b L 4L pR Ly 45 5 0 77 2%
R B RV WIS FE R 120l %% B R 2 ok — s s KSR R H B & B BN -3.82%,  [H EL R
28.92pct, T FEERAFA T HRHL S RIEE 7, N A BTl prEc. 858 o A B A £ oA
3.37%H1 8.51%, 4> HIRILLIE AN 1.12 ANE 4> S 2.40 NE IS A, B BERH A 03T SRR mpre: W 4% %
FZHN-2.99%, RN 0.55 N E DA PR FBHEN 9.44%, RGN 1.32 NE o8, FRBEAFRLE K.
AR ZEESN ARG E AN 1.12 1270, R TR 35.88%, £ ERA A RCRIE G e £ 57 )5 %%
RECH 13528 K, [FIHID 19.91 K, ARSI . HRM S TRirEE R .

AT F N R OUSGE AR TR, B A R KRR

A TR E P F A RALA A L, 55 v sk, BHRE, AR (KR ALAE L% A
TANHINE ) AR RER K, Bl s 7, MBS GRS COM AR M) TTIRECR, TF
AT EERSEAT, A B, PR UIRE . A FKIE IR BOR R S0 SR S A, AE A AL
e NJEHLE A ARSMEWT . O I3 S NS5 SURE SR R AN, A SRR AT I K RTE A . AT 2025-
2027 FEAFIE WY B N 18.93 1470 23.40 127G H1 28.86 1270, 4 HIFILLIE K 19%. 24%F1 23%, VARE ¥ F] i 43
B0 3.84 1270 5.19 {470 6.34 1270, 43 Al[A LIS K 5%, 35% il 22%. 4EFF “KN” PP K.

X B 2 7R

T 95 WA ) 132 IE 32 JE I S B AR R B




= Wk
QD e

A AT RV

1) B> [ bR 57 5 BOHA AN T TN 1, A7 AEACHR T 25 A0 A0 T A AN 80 0 ARG s R EIa KU b 36 SR Bt
BCHRAZA 5 SR 1 KU o

2) MR BEAR 57 it R A S IO I KU AR %S - AL K% 1 BT 25T S AEAE A e M I R s & 7 42
T EERI AR (AR A G S, &0 AEERVEBENEA KT, HE P A SA A& FR
o B A BGOSR A R KRR SR BE 138 B K AL, (R A 25 A A i 2 7 1K) T 37 M 858
RAEBRZA, PRSI A RNER L PS8 P AR Hik 7 A KUY XS .

3) HHE P REASREVH AL AT R B B A BE 0 T B O ARG A0 N BRIRER UK G A B AZ O N S B IR B BR N 5 L
M A T BORNUES, FTRESO A\ BYAE P AR e P AEAN RIS WD« VEZR sl KUK s b i R BRI A AR XU

E®1: FAMELEEE

B BAT 2024 2025E 2026E 2027E
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