O Ll %

INDUSTRIAL SECURITIES

RARIRE | REABHE
IESFARIRE

NEIRR R (4EF)

RE B 2025F 11 503 H

Efi%dE

10 B 31 B (5T) 20.12
EWE (Z7T) 97.39
BIRA (2B ) 4.84

FiR: BR, XUESET5 SRk BE

XS

[ MERR | BERG. Q2 ZEEHIK
, B /E52E-2025.09.10
MERB | fBERG. RBATNER
Wi, Q4 BlxEigHH-2025.04.23

[MOIRE ] EERG. RBATNE
Xz, ZmBREREMEK-2025.02.19

SARUE: BRESEE
S0190521020002
yanxiaoging@xyzg.com.cn

SHRUE: FRFAR
S0190522070005
suzijie@xyzg.com.cn
SHrE: EFERE
S0190523070007
wangyuqing@xyzg.com.cn
SHRUE: B
S0190525070005
zhouging@xyzg.com.cn

ERIEREITR A EZ SRR

1= 2 Bt 1 (605555.SH)
Q3 WS ER & E, FRfTREEE

BHEER:

o AT &% 2025 £=FiR, 2025Q1-Q3 A LI E L 32.88 {275, FEE+10.09%; 13
47058 1.62 17T, FItE-46.29%; 30JEI3-4F0508 1.49 7270, Et-47.87%, EF
% 14.05%, [ELE-3.53pct; J3EF4FIZE 4.93%, FLE-5.17pct; F0IEIFEFEFIE 4.54%,
[Ett-5.05pct, 2025Q3 AT SEHE UL 12.20 27T, EEE+8.54%; VAE4F5E 0.51 12
To, EtE-45.76%; F0IEIFELEFIE 0.51 1275, REE-44.38%; EFEK 14.10%, Lt
-3.29pct; VAEAFEK 4.20%, [Etb-4.20pct; F03IEITREFIZE 4.15%, [EEE-3.95pct,

o XBIXMELEM, Q3 BERHLLEIEK, N EE, HBEEBIN“EHRRETE, Wit
KERTUSHERER, ABLFSEFITERD, TitEESEES,

® Q3 UEMEBMKE, BIFBAEIRE, 1) EFX. 25Q3 A5)EFIEELL-3.29pct
£14 10%, TERFRLE ffﬁyzﬂcuﬁmwﬁfﬁ EMe 0, 2 ) FRAK. 25Q3 A5)H
I/ K I M S H B KRS B @ L +0.24/+40.30/+0.56/-0.31pct  E
0.64%/4.35%/3.69%/0.37%, HAj81#k A E tE+0.80pct & 9.05%, ZEMNEFERE

S0 25 IR N ERMHE N0, AT, 25Q3 A5 38455 EF tb-4.20pct E 4.20%,

o EFTMSITE: AS)BINTHARFETS, RBERTLSHHFEER, HBLUESM
KRSEEIN, PRESENEY K. BFE, RIPARANTUN, Wit 2025-2027 F
EPS 4 0.58/0.84/1.09 7t, 10 A 31 B &N N ah7S PE 435104 33.8/23.3/18.0 £,
H®FF EET TR

o NPT RBBRNEE, CEEHNE, ZTUSFHARNY, 22 PRHNE,
A BHM A K@K 5

FEMZIEIR
SITEE 2024A 2025E 2026E 2027E
El AN (BATT) 4095 4560 5529 6532
ElERES 47.6% 11.4% 21.2% 18.1%
B FE (BATT) 411 281 408 528
ElE$ES 27.5% -31.6% 45.1% 29.5%
EFIE 17.4% 15.1% 16.0% 17.1%
ROE 13.7% 8.8% 11.8% 13.8%
W (7o) 0.85 0.58 0.84 1.09
HRX 23.1 33.8 23.3 18.0

BERR: BT, XWIESZF5 SRR &R
E B EDERENR AR EITE

13



O LUk Jy

bTer\l SECURITIES

ARIRIHRE | EERK

(IES
BEhEs . BH B . BRT
RIHEE 2024A 2025E 2026E  2027E RIHEE 2024A 2025E  2026E 2027E
mah R~ 3403 3732 4463 5310 =025V ON 4095 4560 5529 6532
r"e 1255 1265 1526 1883 B A A 3384 3871 4644 5417
M ERRA = 131 149 159 169 & R M 15 32 39 46
INE e AN i 1272 1478 1776 2097 HEHRA 17 27 30 36
A FRI 31 37 44 51 B 173 210 241 284
7R 575 642 767 892 B & 2R 138 169 191 222
Hith 139 162 191 217 %25 -80 -41 -41 -51
El| ikl ias 1809 1969 1976 1947 BRI 12 5 11 7
KRR 0 0 0 0 ARMET B 0 0 0 0
EEH™ 1098 1194 1219 1200 BEARERRK -6 -3 -2 -2
EETRE 98 140 130 126 REREREK -1 -4 -4 -3
TR~ 304 312 318 326 = FIE 456 313 453 586
e 0 0 0 0 N2 63 -3 -3 -3 -3
Hth 309 323 308 296 FilJE BB 453 310 450 583
BRI 5212 5700 6439 7257 FRiS®t 42 29 42 55
TN AR 2119 2418 2872 3326 BFIE 411 281 408 528
AR 150 152 157 162 DR R 0 0 0 0
NATEHERAKER 1488 1721 2064 2408 AB A S %F 411 281 408 528
Hith 480 545 651 757 EPS(7T) 0.85 0.58 0.84 1.09
JEFeR) R 84 100 99 99
KiptE 0 0 0 0 FEMELE
Hith 84 100 99 99 SR 2024A 2025E  2026E 2027E
&it 2203 2517 2970 3425 ﬁi%’l{t
B 372 484 484 484 W ERMANEEKE 476% 11.4% 21.2% 18.1%
RO BECHE 1192 1346 1570 1854 Eiﬁu,{ﬂi‘a‘kz 252% -31.4% 44.8% 29.3%
DEBE RN 0 0 0 0 FRRFAGKER  275% -316% 45.1% 29.5%
RN ST 3010 3183 3468 3832 BFIgEN
MREA R EIT 5212 5700 6439 7257 EFE 174% 151%  16.0% 17.1%
JERSE S pd 10.0% 6.2% 7.4% 8.1%
HERER B BHE ROE 13.7%  8.8%  11.8% 13.8%
RHEE 2024A 2025E 2026E  2027E EREN
JEESE SN 411 281 408 528 B AR 42.3% 442%  46.1% 47.2%
T IBFORE S 136 204 217 229 Pitla sz 1.61 1.54 1.55 1.60
TR -254 -10 -16 -36 ERENEEE 1.30 1.24 1.25 1.30
ZEETERE e 255 486 617 732 =5 )|
BARZH -509 -305 -208 -183 R EEE 86.3% 83.6% 91.1% 95.4%
KRR 320 -18 -10 -10 BRAR(T)
BRI ERERE -188 -380 227 -207 SR 0.85 0.58 0.84 1.09
PR 149 4 4 5 HRALENS 0.53 1.00 1.27 1.51
B A RE R 0 0 0 0 fE{E L& ()
AT e 3l ) s -5 111 -148 -189 PE 23.1 33.8 23.3 18.0
WS EE 94 10 262 356 PB 3.2 3.0 2.7 25
HARE: 5. MESZF5SRMARR
T SRR SR AN ST
BIERETFRRAMEE SRR 2/3



O %

lNI)UbTRIAl SECURITIES /\_Jl \\-L:F*E% | % X{ﬁ

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,

s ARFFREERBABEARETAEAEF . AREPHELS. B
fﬁ’]&f?&@)ﬁ%%, THMBLETIRES REAH N SN BIEREY, RAE B EEHRFRKIFBTRER ARG, FERRNIZIESRE 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,

K%&%ﬁﬁﬁ’ﬁﬂﬂ’ﬁiﬁ%&l}\ﬁET%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 = ]l

ik EESARIIX KN 36 S WIFAKRE il EEHHAXZEERTAHE 6 SHFRENM il RYIHEBXERKEKE 5001 SR Fig T2
15 = EAE 32 )% 01-08 #¢ JEE 52 1%

B34 . 200135 #R%5. 100020 tE4%. 518035

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

EiRE& EITRIEAFIEZ SR 3/3



