O Ll %

INDUSTRIAL SECURITIES

RERHRE | TTE
IESMRIRE

NEIRR HE (R

FREF(300790.S2)

FEaEntaRE L, FiHBR SRR

wREHAA 2025F 11 821 H

ERbBuR WHEES:

11 21 B () 2170 @ EfF. FEH 2025 £ Q3 IMEWIKA 9.46 1275, YOY+27.06%, JIE4EFEH
RWfE (127 103.63 0.80 27T, YOY+64.91%, $03E%FI58H 0.83 27T, YOY+68.27%,

B ({28) 3.74

KR BIR, MWIEAZ5 5 SrRRERE

BHEN. FTEAFTEXIARBAESNEENSEER, 2025 F Q3 £FFEHX
X% 24.37%, 2025 £ Q3 BEE5FIFKILF] 8.50%,

LESE
o RNEFUEHUFREZ, AT TEEZESHEN. Al RE SHNEEIERTR
Fro BEOEAN AEEEEFEIFER, BF SEHEPEREEEREL, X
P SEAHL EHIE. RATAN. Al BESFERD B, BRERTE S BRE
$0190520080007 B, REEMFINAONEREEERLE -FEADLOR, XETHEDRERE, BAF
yaokang@xyzq.com.en HLSkEBASIRIRS , B R K
A DR o ATNTEBFGHAPEIIOMA, LT~ UHEPH, THEHRLEA. BHAES
giuwenyan@xyzg.com.cn ﬂ::ﬁ_o ﬁaﬁﬁﬁl\]ix‘z%gﬁ:‘:*@%, /L}a*ﬁiﬁﬂi}% ( IE}I%E“':E*@%%H_ ) HF‘:%\E?‘] 600 E)#: *%
BB S AT H RS, HAEK, HRBIFRY ~ZER 800 17 =8k,
o TFECHFAERMEBATFTUGEKE, KL ITTFRXRH, ERMBEXRS —

BRI, 4K RINERZ R/, REERBHE T FHFEK. FH HUD, BOLEE.
BRENSERBFIE, B HUD HBE M EHE~ KA, XASBERBEER
HR, ENMEE—MRERANIIY, BABTERICERNMERI, KEK
MR A FEAEALREVEHIEF,

o H AT AS] 2025-2027 FIFEEFE 550k 2.85/4.53/5.69 27T, XK 2025 F 11
A 21 BEM 27.70 7T, PE #3514 36.4/22.9/18.2, B XE=E, 4T " ¥4H,

o REIRTR: FEAFRFNANZEREABIRTE. THERTRIEE. HEY KR
(RIS EIEHE T

FEMZIER

SITEE 2024A 2025E 2026E 2027E

El AN (BATT) 2743 3309 4042 4932

Bz 27.9% 20.6% 22.2% 22.0%

B FE (BRI 184 285 453 569

ElER:ES 494.9% 55.2% 59.0% 25.6%

EFE 23.6% 23.8% 25.6% 25.0%

ROE 7.6% 10.6% 14.6% 15.7%

Y (7o) 0.49 0.76 1.21 1.52

HRE 56.5 36.4 22.9 18.2

ERR: BT, XWIEHZF5 SRRk #EE
. B EERENR AR EITE

ERIEREITR A EZ SRR 113



O LUk Jy

bTer\l SECURITIES

NARTRE | FIEALF

(IS
BEhEs . BHR B3R . BRI
RIHEE 2024A 2025E 2026E  2027E RIHEE 2024A 2025E  2026E 2027E
mAE~ 2228 2309 2944 3596 =R 2V N 2743 3309 4042 4932
R"e 540 383 742 1099 B A A 2096 2521 3007 3701
bl A 55 55 55 55 kAl 17 20 24 30
INZ e AN i 860 989 1126 1282 HEHRH 55 69 81 94
A FRI 7 9 10 11 B 166 195 230 271
PERS 580 648 738 849 HAZEA 173 199 220 254
Hith 186 225 275 300 %25 60 53 62 56
El ikl ias 3082 3325 3452 3588 ‘R 1 1 1 1
KHARAGE R 0 0 0 0 ARMETH IR 30 0 0 0
EEE™ 2288 2444 2544 2634 BEARERK -10 1 1 1
EETRE 105 107 114 130 REREREK -35 1 1 1
TR~ 118 152 174 205 = FIE 204 293 465 582
BE 79 79 79 79 N2 &3 -5 0 0 1
Hith 491 543 540 540 F 8 BE 200 294 466 583
i ~ny 5310 5634 6396 7185 FRiS®t 5 9 13 15
TN AR 2180 2411 2528 2656 BFIE 194 285 453 569
EHIE R 989 1052 1086 1050 DEBIR 10 0 0 0
N AR R N AIER 765 881 937 1074 AB A S %F 184 285 453 569
Hith 426 478 504 533 EPS(T) 0.49 0.76 1.21 1.52
E| iy liki 723 547 769 898
K= 645 462 679 813  FEMEHEK
Hith 78 85 91 86 SR 2024A 2025E  2026E 2027E
&it 2903 2958 3297 3554 ﬁi%’l&
B 374 374 374 374 W ERMAERKE 279% 206% 22.2% 22.0%
RO BECHE 780 1006 1361 1807 Eik%u,[ﬂigkz 3614% 436% 58.6% 25.1%
DERE RN 0 0 0 0 FRRFUEIEBKE  494.9% 552%  59.0% 25.6%
BRENE ST 2407 2676 3099 3630 BFIgEN
MREA R EIT 5310 5634 6396 7185 EFE 236% 23.8% 25.6% 25.0%
V3B R 6.7% 86% 11.2% 11.5%
HEeERER B BHE ROE 76% 10.6%  14.6% 15.7%
E 2024A 2025E 2026E  2027E RN
JEESE SN 184 285 453 569 B AR 54.7% 525% 51.5% 49.5%
T IBFOREE 271 312 344 376 Pitla sz 1.02 0.96 1.16 1.35
EIERENETN -200 -116 -193 -129 RENEEE 0.72 0.65 0.82 0.98
=y 5 )= 338 537 677 898 EEREN
BARZH -499 -448 -423 472 R EEE 52.9% 60.5% 67.2% 72.6%
KRR 184 0 0 0 BRAR(T)
BRI ERERE -314 -539 -469 -509 SR 0.49 0.76 1.21 1.52
AL 373 -80 257 92 HRALENS 0.90 1.44 1.81 2.40
B A RE R 0 0 0 0 fE{E L& ()
A T e = s ) = 96 -158 150 -31 PE 56.5 36.4 22.9 18.2
M4 EE) 123 -157 359 358 PB 43 3.9 3.3 2.9
HARE: 5. MNISZF5SRARR
T SRR SR AN ST
BIERETFRRAMEE SRR 2/3



@ L%

INDUSTRIAL SECURITIES /LA\\EJ,'\J—:T\-LEF*E% | $E§ﬁ%$

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,

F TR AR

BRRNNTRIE %5 R %55

RE P RARNITS ROTRS ARETR EN IR EEE D HREIEBKIBAT 15%

FFFAATELR ( BERBEIBRI o FHRITAR TS 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 | gpmet, SEEEE, BERNEAHBHHATA
SRDHU=IRAIEARAE; EEDIHE e T RI T R A5 T3 KRR

EIEHCARAE; XEDHURE 500 ABH | Gyipg [P RIS DB XIS D BRETHERRT

B R BT HA R mE X RIS T A RSB hRE R

BEREE

RRTEHNBHSEE ABTE SRE XS, BF &K www.xyzg.com.cn A% 5 PRt A E R 5 R L HEF LB A SRS R o

A AR SRR R AR L R AR

XWIESBRNARATEFEESEEEEZRAIME, ERSIEHRTETELEHEE,

y RAFFREREBRARIAREMAR AT, ZREPNED. BR
SHRUEFLSE, THRFTMESIZHHNSHENBIEREY, RESDEELRFRFIFBITRBRARE, £AENIZTIESR A LS
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,

FREFHARORBERAAZTEN, BARIFRELEHMSITEN, BTRIEMBESNEEFRUTSREFRTERSE, KXASFTX
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.

BRIEFTUE, AREPASIBNXTUSNEERRIERI. TENYESRIATFFREIEN BBERRATUR, BINTREGTRIE, EEH
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
BAREN AR RS EMRTE HE—EHIRE,

SELMR

ki = P

ik EESARIIX KN 36 S WIS KRE il EEHHAXZEERTASHE 6 SHREM il RYIMEEIXERE 5001 S5 EiK
15 2 EXNE 32 % 01-08 ¢ T2 JEE 52 #%

B34 . 200135 #R%5. 100020 BR%s. 518035

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

ERIEREITR A EZ SRR 3/3



