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AFIER (i) FBHAR(002625.5Z)
prye————— Y 8- ¥ SECE % I KR DN [ E 5 S
B REERS:
1073 31 BiES (1) 4556 o WEFEFIKARLLBEMK, 2025 =FE, ATLAEWKA 15.96 25T, FLE
B (1) 981.63 K 25.76%; J3E5F)E 6.06 1270, FELEK 12.81%, F03E)38%$7F138 5.90 (27T, H
BREAR (28) 21.55

FiR: BR, XUESET5 SRk BE

EE3E4K 11.28%, 2025Q3, AS) LI E N UTA 6.53 1270, FEEIEK 56.50%, IRELIEK

14.37%; JFE5F8 2.20 27T, RELEK 25.28%, ERELED 6.44%; FOIEIAELEF
e ] 8 215127T, FIEEiBHK 23.30%, IRELD 7.26%,
[ IEEI] JIEF'&* /I m¥ﬁ\¥i}\ﬁ A JN\ /\_H: I\ N \;u.._ ]
SRATRUNR, BHRGHEEE ® FREGEM 202559 BE BUANE, TAARBRESRE, S 78 10.17
TR TH-2025.09.12 ZTTHBHE =Rt =EE, SERUREFEZI]T A 2.60 LT8R =it~
[DGEET ] KEEAR. EFITEEMH Bo 10 B 13 BASRE, FRIAKBRIGSEEFLEIT T EIT 2.72 (L THBH R =

SR EETE, SINGBEIRAERGH
f8-2025.08.23

SHFER, 5R—REFETTS
NINE, FATRBABEREPE

Bt 2.44 (L THBH R =Rt =EE, 10 A 29 B
1T 751 215 2 B R = St =& .

ST R o FMERIFEY =, HE 2025 FE=FF K, ASEEH> 13.98 LT, BEMIEK
S1220517040001 50.27%, FER 709 Eib —HIARERARSNEERRYMNERIRRERANEC R~
shikang@xyzq.com.cn B, KK 11.94 {270, BREVEK 97.81%, TERZBMRVEAXMNESE~E
Sm. FEE RN AENE SR, URBENEZENHENERES. TRERFE, 8E 2025 £5
$0190519080005 =FEKR, AEEKRATILT, BREVIEK 114.61%, FHEEAREK 2.25 %, BEmED

liboyan@xyzqg.com.cn

ARG HRIRER
S0190524070009
xudongxiao@xyzg.com.cn

0.20 R, FERBMHU S AZMNESET SR,

2025 BI=ZF, ASIEFEK 51.14%, FELLAED 2.48pct; 1F3E45FEK 37.96%, ELE
WD 4.36pct; HIRER SR UK 6.56%, [EEHIEA0 0.61pct, 2025Q3, ASIEF]
% 4578%, BELLE 8.72pct, IRELEL D 9.73pct; FEEFIE 33.71%, ELLED
8.40pct, IRLLE D 7.50pct,

2025 BI=ZF, ASHEEAEIT 0.91 27T, BHEK 2960.35%, HAEFHAERA
5.71%, EILLEN0 5.48pct, BI=FERXEE =N M ERE LEXIBE K, 2025 5=
EE, RNSREENTENNESTE R 2.45 27T, FLEK 148.27%;

HENFTAS) 2025-2027 FHEEFESHA 9.02/19.49/27.87 {270, EPS 42514
0.42/0.90/1.29 7©, X 10 B 31 BUKEMN PE A4 111.3/51.5/36.0 f&, 4&F “1&F:F" iF
Ko

MBS~ THERAEIE, ~REfl SR ARTE, e R R EE, 3l
N B I% R EH BRI,

FEMZIEIR

SUTEE 2024A 2025E 2026E 2027E
EWREAN (BATT) 1558 2505 5505 7517
B K 4.2% 60.8% 119.8% 36.5%
JERFE (BRI 652 902 1949 2787
B K 11.8% 38.3% 116.2% 43.0%
EF K 51.4% 50.6% 48.9% 50.9%
ROE 7.3% 9.4% 17.8% 21.6%
U (7o) 0.30 0.42 0.90 1.29
HRE 154.0 111.3 51.5 36.0
HIRSEE. #5, XUFAEZF5LumanEn
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2025 BI=FF, ASITMELRA 15.96 275, RILLIEK 25.76%; JFE4H)H
6.06 1270, ELIgK 12.81%; F0IFIFEEFIE 5.90 270, BEHIK 11.28%;
HEAERIH 0.28 T/H, FILLEZK 12.00%.,

R

E=FERARLLLBZFEK

2025 B =ZFF, ASSEWMEN YA 15.96 1270, EEEEK 25.76%; FE54F5E
6.06 (27T, EILLIEK 12.81%,; $0IEVFE4SF))0E 5.90 (27T, BELLEK 11.28%:
EAEKRI s 0.28 JTT/ik, BEEK 12.00%,

E1. 2021 £ 2025 FRI=FFEEWK (27T ) KH &2, 2021 E 2025 FRI=FFEFFE (12

EEigiE 7T ) REHEE
200%
100%
0%

SV PIANALTT —E R ( G )

TS F LT —— 5T EE (G )

BIBRIE. FinD, XWIFAZF 5SS RbEE HIER. IFinD, MWIFAZ5%5 SR mEE

2025Q3, AL E LU 6.53 1275, [ 56.50%, IREEHEK 14.37%;
JIFR3FE 2.20 1270, B LK 25.28% , IRELRE D 6.44% ; F0FEVFEZF)E 2.15
125C, BEEig,K 23.30%, EREEEZD 7.26%.
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®1. EEPFEFERNEFRFERER ({Z7T)

Hik wsmarsy TEPHE | RERIEEH
(fz5%) (f25%) b
Q1 33.15 1.22 10.48% 0.43 11.34%
Q2 53.80 3.44 29.44% 1.37 36.47%
2022 Q3 34.09 3.68 31.56% 1.18 31.22%
Q4 38.37 3.33 28.52% 0.79 20.97%
Q1 37.90 3.12 20.85% 1.01 17.27%
Q2 49.23 5.31 35.56% 2.00 34.22%
2023 Q3 43.71 3.81 25.51% 1.47 25.21%
Q4 51.65 2.70 18.07% 1.36 23.31%
Q1 49.64 3.21 20.61% 1.36 20.83%
Q2 55.33 5.31 34.08% 2.26 34.59%
2024 Q3 54.50 417 26.78% 1.76 26.95%
Q4 41.58 2.89 18.52% 1.15 17.63%
Q1 53.84 3.72 1.51
2025 Q2 55.52 5.71 2.35
Q3 4578 6.53 2.20
BEFR. FinD, S IAE 752 mos R eE

PR S EHSERY ™

2025 F 9 B 6 BASAE, FREAXBRHEREZFEITT & 1017 {ZTH
BRI =R ER, SHNUREFETTEIT 2.60 L ThBH R~ R~ &
Flo 10 B 13 BASIAS, FARXRBRESEE PEIT T &1 2.72 L Tohif
Bt =68, SR —RBEFLE T &1t 244 L Tr@M R~ aH#t = &R, 10
R 29 BRERE, TASIKBRESHEEPETT &1 2.15 (LT HBM# = &
w=ER.

#UE 2025 FHE=FEK, NEEEH” 13.98 LT, BRFVHEK 50.27%, =E
7 709 Eih “HIAE RS NBFERRINER T RENBE AR N
MKFR 11.94 1270, BRFVIEK 97.81%, TERBIM L SARNES G~ EHIN
UK, URERTEBRNAHEEFRE. TRRH.

BUE 2025 FH=ZFEK, NEFKRAT LT, BEVEK 114.61%, FHRE
F 225K, BED 020 R, TERBMHU S AZMESE~ SR

B=FEENKRLEED

2025 BI=ZFF, NEEFEK 51.14%, ELLRED 2.48pct; |FEEEFER 37.96%,
EEEE D 4.36pct; MACEI B H = # %K 6.56%, [FEE3E0 0.61pcts
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2025Q3, AS)EFE 45.78%, ELLE 8.72pct, ERELED 9.73pct; A% F
& 33.71%, [EELRZ> 8.40pct, IRELR /D 7.50pct,

S Bk R 55 35 A o sh A (8] 3% A 4 0

2025 I =2 %, ASI#AEIZR B AT 0.91 27T, FEEEK 2960.35% , HAE]#: AR
4 5.71%, [EIELHEH0 5.48pct, Hoh, $5E#HM 0.05 27T, FELEK 38.97%, 4
EHEH 0.31%, FELHEH00.03pct; S A 0.87 27T, LK 47.81%, &
B AEA 5.43%, [ELEEH00.81pct; M55 FH-0.84 {270, 2024 R =FF A
-1.31127T; WA 0.83 12T, RLLIGK 15.98%, Mk EAX A 5.23%, FLE
4> 0.44pct,

E3. 2021 E 2025 FRI=FFEF K HFEF B4, 2021 = 2025 ERi=FEHEHEM (12T

Z X JiX ROE R EE % A S E LB
60% 10%
40% 5%
20% 0%
0% . -0.5 -0.14 -5%
e & & & & e & & & &
S N &y
E R A S e P
— R —— ISR —— NFIIROE m— 75 2 /12, 7T —— RV 2 PSR (5% )
BRI, iFinD, MXWITAEZF SRR FAEFRIE. IFinD, XWIFAL55 SRR brEE

H=ZFELE T =L NUERELRIEEK

2025 BI=ZF , /AR EEHN T E NI SR ESEE 2.45 (270, R EEIEK 148.27%;
BRIERNFENM S TRES-4.26 (27T, BELRED 0.18 1270, 2024 51 ==& A
-4.09 1270, ERENTEND S RESE-0.40 (27T, FELEEHD 0.30 27T, 2024

BI=ZE 4-0.70 {Z 7T,
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E5, 2021 E 2025 FRI=FE2FEAREE) &6, 2021 E 2025 FH=FENIKKHERETK

A TS RESE (127 s ()

3

2

1

’ o) o} $o) o) $o)

g L L L L %@”Q @Q\/Q &@’Q %@”Q (@Q\”Q

& & g P S
WSFEMLTT WEEENFENAEREFTLT — KRB LR —TrEE TR
BHEFRIE: iFinD, XINEHZFES SRS e FHERIR: IFinD, XWIFAZF 5 SRR EIE

HE 2025 5I=FF K, ASINEKR. NKEEET 31.11 27T, REFEK
29.63%; Hoh, U KFX 26.60 1270, BEXIEK 45.82%, N UTZHE 4.50 27T,
BREVRD 21.60%; NEKFKEEEK 0.71 %, BEELELD 0.06 X,

B HUN S HAEW

AT A S 2025-2027 FVIEEF)E 5504 9.02/19.49/27.87 27T, EPS 4
54 0.42/0.90/1.29 5T, XKz 10 B 24 B U PE 4 111.3/51.5/36.0 1%, 4T
“HERFER o

RpGRR

THRRARIE, F~oEflSHRARIE, FER2RARME, SIAK
BE % R B R AN S T
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NRIRITRE | KBEAR
(IS
Bk s wAn AR s, BAR
RIHEE 2024A 2025E 2026E  2027E RIHEE 2024A 2025E  2026E 2027E
mAE~ 7296 8056 11360 13181 =R 2V N 1558 2505 5505 7517
R"e 4550 4895 5078 5447 =25 W 757 1238 2813 3688
M BRI = 0 20 20 20 kAl 17 33 72 98
INZ e AN i 2398 2685 5451 6804 HEHRH 6 10 22 30
A FRI 38 3 6 8 B 89 133 200 270
PERS 220 323 647 734 HAZEA 96 125 156 195
Hith 89 130 158 167 %25 -166 -83 -31 -20
El ikl ias 2623 3142 4093 4100 BRI 0 0 1 0
KHARAGE R 0 0 0 0 ARMETH IR 0 0 0 0
EEE™ 931 1504 2220 2334 BEARERK -64 -29 -26 -32
EETRE 741 684 951 870 REREREK -2 -21 -35 -29
TR~ 414 382 349 317 = FIE 754 1054 2270 3245
BE 321 321 321 321 N2 &3 -2 -5 -4 -4
Hith 217 251 251 257 FE B8 752 1048 2266 3240
i ~ny 9920 11199 15453 17281 FRiS®t 100 147 317 454
TN AR 807 1483 3121 3699 bEzlp 652 902 1949 2787
EHIE R 0 0 0 0 DEBIR 0 0 0 0
NATEHERAKER 620 1341 2912 3449 AB A S %F 652 902 1949 2787
Hith 187 142 209 250 EPS(TT) 0.30 0.42 0.90 1.29
E| Fikubrik 179 152 1403 703
KEAfE 0 0 1250 550  FEMEHEE
Hith 179 152 153 153 SR 2024A 2025E  2026E 2027E
et 985 1634 4524 4402 ﬁiiﬁ’l{t
B 2156 2155 2155 2155 W BN E 42% 60.8% 119.8% 36.5%
RO BECHE 1639 2135 3207 4740 Ell’_ﬂ NHpE, Sz 1.3% 39.8% 115.4% 42.9%
DERE RN 0 0 0 0 DERSE NIz 92 1.8% 38.3% 116.2% 43.0%
BRENE ST 8934 9564 10928 12879 BFIgEN
MREA R EIT 9920 11199 15453 17281 EFE 51.4% 50.6% 48.9% 50.9%
V3B R 41.9% 36.0% 35.4% 37.1%
HEeERER B BHE ROE 73%  94%  17.8% 21.6%
E 2024A 2025E 2026E  2027E RN
JEESE SN 652 902 1949 2787 B AR 9.9% 14.6% 29.3% 25.5%
T IBFOREE 130 323 558 707 Pitla sz 9.05 5.43 3.64 3.56
EIERENETN -760 231 -1543 -934 REIEEER 8.62 5.13 3.38 3.32
GEEERE TR -86 1503 1056 2665 EEREN
BARZH -630 777 1510 717 R EEE 158% 23.7% 41.3% 45.9%
KRR 0 -32 2 -1 BRAR(T)
BRI ERERE -507 859  -1511 -718 SR 0.30 0.42 0.90 1.29
AL 0 1 1251 -700 HRALENS -0.04 0.70 0.49 1.24
B A RE R 28 0 0 0 fE{E L& ()
A T e = s ) = -554 -298 638 1577 PE 154.0 111.3 51.5 36.0
M4 EE) -1147 345 183 369 PB 11.2 10.5 9.2 7.8
HARE: 5. MNISZF5SRARR
T SRR SR AN ST
BIERETFRRAMEE SRR 6/7
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BETFRIRA
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RS D RABVFNS R AR =R EDN X F B S AT B R R MIEEKIBAT 15%
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BERBEEN 12 TANCRRM (LT | i AB%S R HHAE KAE 25 T 5 R EF M B IR AE-5% ~ 5% 2 [9]
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e AEXPr 5 ULIE 50 5 BAE A 3 T WS, NEEMER, BUERIITEA PR RR
SRBHUA=ARAIEARAE, FEDHUE % X R BUE T B B 6T A T i R R R

EREHOARAE, RETHLURE 500 AR | 45y P TN RIS BB XS T HR R M IE AT
BREGEEEAEA, B TN R T B S i R R IR

BEEESE
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XWIESBRNARATEFEESEEEEZRAIME, ERSIEHRTETELEHEE,
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AEE, ZPFNESNAREPNESNBLETHIE, HNFNEESBNREAEN. UWESKATEHERRK, HDENFER. Bk, ¥E. B
BEFTEEERNEN . KBS EFEARRSEFMELN—INER, ARSI R/HEXKARYTFEEMEET T,
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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 HIRI [HARZUR AASRERLEBEN LB EREFERREHTERAX S, ARINHE~EEEMIT. BEPIURHMIZRIL S
BRIV T REIRALA 5 AR S PRI SR W — BEIR B R K

FREFEHNIBERETFIAEARKE. K. THEHEBLEREMEXIIEFRNERAIRAXKF AT S ER S HERIE
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B (ESX ) % 15a-6 £HIEX AR [ TEZEVGIRAE | BRI)

FRENRIR AT FFH. ERIWEARERB—IIRF . KREZELAER, SUAREPNFIEMENRBIBE AT, REFXATE
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