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o iE | 864% 26.2% 221% | 61.8% | -T1.6% | -727% | -688% [ -41.1% 39.3% 88.8% 110.3% 96.0% 17.6% | -31.8% | -421% -524%

AdaE | 320% 30.8% | -244% | -612% | -66.6% | -65.0% | -474% -9.5% 12.9% 75.9% 91.2% 90.4% 346% | -121% | -24.6% -37.1%
%5 34.6% 37.0% 31.0% 109% | -396% | -583% | -654% | -57.3% | -38.6% -7.7% 21.9% 14.3% 6.3% 5.4% -5.7% -16.8%
£4% T71% 47.1% 9.9, 435% | 597% | -T18% | -669% | -41.4% 11.1% 77.1% 64.2% 44.0% | -139% | -106% | -36.1% -61.6%
£ 92.0% 584% | -104% | 62.7% | 7T1.0% | -741% | -61.8% | -19.8% 40.3% | 1002% | 74.2% 37.7% | -138% | -174% | -40.9% -64.4%,
H £ 32.9% 2.1% 2302% | -754% | -749% | -639% | -632% -9.9% 14.6% | 1109% | 1087% | 58.8% 5.9% 6% | -41.9% -42.2%
BH 799% 241% | -199% | -621% | -76.5% | -77.7% | -757% | -46.9% 521% | 1316% [ 172.0% | 1122% | -183% | -415% | -47.9% -54.4%
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24-Sep | 24-0ct | 24-Nov | 24-Dec | 25-Jan | 25-Feb | 25-Mar | 25-Apr | 25-May | 25-Jun | 25-Jul | 25-Aug | 25-Sep | 25-0ct
# % 19% 38% 10% 15% -12% 16% 3% 5% 24% 9% -8% -6% -32% -30%
7k % 35% 31% -10% 16% -10% 1% -10% 1% 6% 0% -1% -11% -34% -22%
= i 106% 63% 30% 50% —-19% 32% 13% 39% 47% 26% 29% 2% -29% -22%
AR AL 25% 20% 5% 20% -2% 15% -8% -1% 23% 16% 18% 3% -16% -19%
2 787 8 AL 51% 27% -6% 36% 14% 51% 8% 16% 17% 14% 17% 5% -16% 9%
R 3% 12% -12% -6% -14% 10% -13% -13% 18% 4% 6% -2% -14% -26%
WA 0% 22% 3% —-14% -22% 21% -6% 3% 17% 9% 23% 13% 13% -9%
B A 23% 113% 33% 94% 14% 129% 46% 74% 36% 34% 48% 68% 21% -33%
AL 8% 52% 18% 69% 15% 91% 53% 82% 43% 27% 31% 60% 42% -13%
#H 8% 47% 34% 44% -13% 6% 21% 8% 23% 15% 3% 19% -19% -28%
sk % 29% 63% 46% 111% -15% 26% 13% 13% 24% 10% 14% 16% -28% -36%
AT =i 62% 96% 68% 85% 9% 133% -5% 10% 38% A41% 38% 9% -38% —42%
AR 16% 57% 35% 49% -13% 48% 14% 10% 32% 12% 9% 14% -20% -33%
0 1E AL 55% 94% 72% 93% 3% 119% 33% 30% 54% 33% 18% 31% -20% -34%
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J31RAI MA2026F 55— #6252 B KT A BT B mA B & 1.

a 2"2$$B§§EaL‘,LIEH§e¥ﬁ%I~m£ TIEPCEREKFE. KRl B, A, BN, PuKBEFSETR |, FEAME 1%
BEE KT | *MNUEFEREMNHI15% |, g MG_EFR/915007T,

8EAEKw: 14/ A20% 24815%; £ 6XKE: XIFR1ZAZ15%; 4 LFR1500
e 2000 T 7 AR T, SEARE

s AL B B FA, R, FERFIRGR); 15%ib  EAwiFREIRGLE £4K; 15%ME, £ R500
2 = =] i=1=4 =
7T

o % o U Jhp
W, £ FE5007% SRy E, EESELT

e

=

A RAME : FA B2 L, MRl £, 5 P AN A7 AR 2% (LTR2F ) L MKk KRB BH L) R & Ab

“ ‘ 7 7 10% ( LME1.57% ) s 4% 4,

, %O R AR5, k13 7 Pb A AN < 37 4% R 8% (L FR1. 575), ik e g
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ABERHFEM | WSEROFRTIS:

Q B2025F2HiEE , EEUERTE. 7~
WEEREANAR | Fofa@d IEEPA, 232
AN SR/ EEXEEN , B —
EEETE. . IIEXREEE

-A u%ﬁﬁﬁn

New Tariff Requirements for 2025

Through Executive Orders and Proclamations, the President has imposed new tariffs on goods imported into the United States pursuant to the International
Emergency Economic Powers Act (IEEPA) and Section 232 of the Trade Expansion Act of 1962. This is a high-level overview. Many exemptions and
other detailed provisions may apply that are not summarized below. For complete information, visit the CBP.gov website using the QR code below.

Eg%;ﬁﬁ;ﬁ’g.fﬁﬁaﬂggo ﬁ‘é”?&fﬁx{yﬁﬁ Q Autos, Auto Parts ] ‘ Copper ] @ Steel “‘ Aluminum
% S \ E. ShrMkE f As of May 3: 25% As of August 1: 50% As of June 4: 50% As of June 4: 50%
=1 *LPK%?? ! ]E’ ‘E Ej']u HE '5H Hﬁ‘l HE ! Section 232: 25% on passenger Section 232: 50% on imports of Section 232: 50% on imports of Section 232: 50% on imports of
/N == N\ vehicles and light trucks and auto semi-finished copper products and steel (including derivatives) of all aluminum (including derivatives) of
j-] DET JJ:H.kE’gZ:E%IE'HE'—ﬁ = ;)nbﬁj:g° parts of all countries, except UK intensive copper derivative countries, except UK (25%). See all countries, except Russia
and USMCA. See below for products of all countries. See below for unstacking. (200%) and UK (25%). See below
D 2 02 5_{5'55}% 1 2 E EF'% E m Eéé%%i& unstacking. below for unstacking. for unstacking.
1 —.
S, S S N
IRPRREENN, KESERE , B5B [N
14 E :l@ , Eg{%?ﬂ?a.ﬂ:bﬁﬁ%.l.ijtp ﬁl:lﬁ:ll'ﬁE As of August 6: 40% As of August 27: 25% J:\uswoflzﬁg?;st&%g:éh As of March 7: 25%, 10% Potash
o Y
[o) A\ > H D = IEEPA: 40% on all nonexempted IEEPA: 25% on all nonexempted IEEPA: 35% on all goods except IEEPA: 25% on all goods except
LIQE’\JZZ‘ A)}\A{) I %ﬂé 4 jg ”H 909& 4 lE'] HT_I.H-R goods. Stacks with Reciprocal rate. goods of India. Stacks with 10% on energy and potash; 10% on potash and exemptions for
Jpls *T1 =T kv | AN % = Reci | rate. tions for USMCA-originati USMCA-originati ds. S
#4 BYISCHBATEES STOMETE , 1BMR oo l s g
BB T 10%HIFR R, tBREE
TR, PR = o T
*WXY]-#ED{’E = 1’?‘}}‘1 _J'IZIBD ﬂig’&?& As of March 4: 20% As of August 7: 10% to 41% 1. Products subject to Auto/Auto Parts 232 are not subject to Copper/
N Vs N N ! . Aluminum/Steel 232, Reciprocal, Brazil/Russian Qil/Canada/Mexico
N | IEEPA: 20% tariff on all goods. IEEPA: 10% minimum for all |EEPA.
$E ' #Hylﬁazlzzl E?&fﬁ}iﬂﬂ%ﬁ‘@o .;\ggitional IEEPA reciprocal rate of | | countries, t:;zn SPZCW:J;IETS Zr;ll 2a. Content subject to Section 232 Aluminum/Steel is not subject to
S & nanexemptled goods; 0% o415 Reciprocal, Brazil, Russian Qil, or Canada/Mexico IEEPA.
== B > i i ' :
D 2 02 S'EE]-OE ] EP% == B%ﬁééﬁﬁﬁm for 85 countrise. 2b. Content subject to Section 232 Copper is not subject to Reciprocal,
Brazil, or Russian Oil.
R, "EEEBIEE R ER RN ’
><W\ =< <F8EX1 = AR [H - As of August 29, de minimis duty free entry is no
& De Minimis lon o . ’ : )
S ger available for goods from any country. Products with a mixture of copper. steel, and/or aluminum content continue to
EI‘J 1 0% ll;}j()zlﬁaé*ﬁ ! ] 24705@2?#9& be subject to all of the applicable Copper/Steel/Aluminum 232 tariffs.

g dkerEE—F, " PEERRaE
HFEN , ANGESRERRED10% (75
XE).
HATAS | XIBERAIAAEE , ENNEERES KEXME , TRt 2026FFERZTUHEHN "FFES"
BB B EARTE | FEef IFEUE |, RRRHIERAxd s OBV AIBER TR 588 BiRE5.
WWW.SWSC.COm.cn
HIEFF: U S Customs and Border Protection, 75 # nE& &7

Office of Trade | Trade Remedies
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2024F R BB iBFBERIFIMNE KE
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R RFABER

4—b§1
57

LT , HOTWEFRTW

a EIEE. ESEHERT  XEBRS
TEMHRIHOSE,

RABAFER FSEEENG , 2025FHOB/ B,

BLARAZI

O FH: ZXEFEY

KA HE (R BE] RlS ™R8

0, FmEYRRHRENR

SE ; 20255FLIRZ 2BINSEE.

SEHLL

BB EEI , RMABIRAHOIEE T

Q IR NREEERB23QFBIEK | EHKERR  TEZTHTHEBIMMNETRK , lEBINEFIRS | 20255
IINREBEEHOTNBAE.
‘
HmAFRBEH OHNERURERR

Ay 2024 2025

g 1A 2H 3H 4H 5H 6H H 8H 9H 109 | 11H | 12H 1A 2H 3H 4A 5/ 6H 7H 8H 94 10H

i 19.0% | 14.7% | 1.7% | 15.1% | 40.2% | 49.3% | 52.6% | 40.2% [ 29.7% | 58.9% | 41.5% | 32.5% | 15.1% | 20.5% [ 22.0% | 12.3% | -3.0% | —25.0% | -18.3% | —22.5% | —19.9% | -29.3%
- VKFE 40.1% | 43.5% | 22.5% | 20.8% | 15.7% | 22.1% | 14.9% | 20.6% | 9.7% | 22.6% | 8.0% | 10.6% | 9.8% | 13.0% | 13.0% | —2.8% [ -8.1% | -7.9% | 3.0% | -1.5% | 1.6% | -5.5%
H P 49.5% | 27.2% | 13.5% | 17.9% | 17.8% | 12.3% | 9.9% | 7.7% | -0.4% | 12.3% | -4.0% | 18.5% | 1.9% | 4.1% | 1.8% | 10.6% | 1.8% | 4.4% [ 13.7% | 11.2% | 17.2% | 7.9%

25 R A R4 L 12.8% | 19.2% | 20.4% | 13.5% | 22.5% | 25.8% | 62.4% | 35.2% | 34.0% | 36.9% | 40.4% | 31.7% | 29.9% | 49.0% | 18.4% [ 53.0% | 46.1% | -14.1% [ —32.1% | -15.5% | 0.5% | 16.2%
B | AL -5.0% | 7.3% | —6.6% | 14.5% | 18.6% | 4.8% | 184% | 11.8% | 4.1% | 29.4% | 20.8% | 17.4% | 14.9% | -2.7% | 1.6% | -7.6% | -3.2% | -14.3% | -3.0% | 0.9% | -8.2% | -3.1%
. Bewil 39.0% | 20.9% | 13.9% | 16.9% | 13.7% | 25.1% | 45.1% | 39.4% | 15.2% | 24.1% | 16.4% | 0.1% | 39.0% | 29.3% | 16.0% | 4.9% [ 3.2% | 9.3% | 51% | -0.1% | 10.6% | -4.1%
. WL 42.3% | 25.8% | 1.2% | 28.7% | 31.8% | 17.8% | 36.3% | 30.5% | 1.2% | 41.9% [ 6.1% | 7.0% [ 0.0% | 6.0% | 12.1% | 1.4% | 3.8% | —4.3% | -9.2% | -10.2% | —6.6% | —-1.5%

CiYer] 42.1% | 71.9% | 15.8% | 45.9% | 58.7% | 39.8% [ 39.9% | 33.6% | 31.4% | 40.1% | 24.7% | 36.2% | 32.9% | 13.3% | 39.7% | 7.1% | -5.6% | -4.8% | 8.8% | 6.0% | -8.8% | -14.3%

U 30.2% | 2.9% | 0.3% | 12.6% | 2.9% | 13.4% [ 12.4% | 16.0% | 7.9% | 8.8% | 11.8% | 1.4% | 15.9% | 17.8% | 7.9% | -8.6% [ -16.9% | -9.6% | —9.7% | -6.8% | -20.9% | -2.6%

IR AL 52.2% | 69.7% | —5.0% | 10.2% | 21.2% | 21.8% | 17.1% | 13.6% | 11.2% | 30.7% | 18.3% | 25.0% | 13.5% | —21.2% | 29.2% | 13.4% | —2.8% | -7.6% | -2.5% | 4.0% | -2.0% | -11.6%

LBl ] 44.1% | 23.8% [ 26.1% | 9.7% | 26.2% | 27.9% | 24.1% | 59% | -0.2% [ 28.9% | 11.2% | 24.1% | 9.1% | -14.8% | -7.4% | 3.9% | 5.8% | -18.4% | -17.1% | 10.8% | 3.4% | —4.2%

LR 37.7% | 24.6% | -7.2% | 11.7% | 9.8% | 20.9% | 31.8% | 4.6% | 52% | 32.2% | 10.0% | 7.3% | 2.5% | -5.0% | 18.0% | -4.5% | 2.1% | -5.0% | -2.5% | 0.0% | -6.8% | -10.5%
N | PRI 66.9% | 54.2% | 44.4% | 34.4% | 32.4% | 27.0% | 28.0% | 16.8% | -14.6% [ 28.7% | 10.1% | 1.9% | 7.8% | 1.2% | -4.6% | -10.5% [ -19.7% | -11.1% | -12.7% | -9.0% | 2.7% | -5.1%

2 g 34.6% | 36.7% | 13.8% | 0.9% | 27.7% | 24.2% | 23.1% | 15.5% | 0.6% | 27.3% | 8.2% | -1.4% | 25.2% | —4.1% | 6.1% | 1.9% | -4.8% | -6.6% | -7.0% | —4.5% [ -3.6% | -13.3%

KIS 31.1% | 50.2% | 8.7% | 23.5% | 0.7% | 18.1% | 22.5% | 13.9% | 7.1% | 22.6% | 20.7% | 19.7% | 23.0% | 10.4% | 18.4% | 4.1% | 17.4% | 12.2% | 20.3% | 12.1% | 13.5% | -8.2%

QUSE YA 13.3% [ 841% | 21.9% | 46.6% | 42.8% | 43.1% | -1.7% | -13.0% [ 3.9% | 10.5% | 6.6% | 36.7% | 60.5% | 16.7% [ 33.5% | -20.3% | -6.5% | -1.5% | 30.5% | 16.8% | -2.0% [ —-0.3%

UIHENLFI SR | 25.0% | B4.4% | -11.8% [ 6.5% | 18.6% [ 21.7% | 14.2% | 5.3% | 0.4% | 28.9% [ 18.3% | 15.6% | 13.5% | -10.7% | 34.7% | 0.7% | -4.9% [ -2.1% | 2.2% | -1.2% | -3.1% | —6.6%

LR THT L 25.5% | 84.1% | -11.6% | 11.5% | 29.3% | 42.7% | 24.7% | 32.2% | 7.1% | 27.0% | 25.1% | 12.8% | 22.6% | -15.8% | 20.6% | -1.5% | -13.4% | -27.3% | —27.2% | —25.7% | -13.8% | —22.1%
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AMERT , feXhHmEZEORE

O #NHITESEENRE. NEXEEHIHHKE |, L. ARSHZNRESERIIRE  KRERTE. B
HittmEx B2 ERRE. FHRIE. FEITHISRERRSERIRE , MORKBZE., k. FRIUBLET
BERETHHIES | il IRERFAEmMEZRTAMEERENFER | DETRRER.

QO #NHIFHE) LIRRBIRI, 2019-20245F8) , RS SFXHZRBERIGE—ESW | RIEREHIERE |
hE. Jb3. AR BA. FIKSEHinEARCAGRERIMHL.5%-6.7%HIEE , AR ( bR ) . 7R, JEM.
AT ENETIHRTE SEMERN | BRI EINRE | SEI T 4.7%-13.4%HICAGR |, B AEIE BRI
IEKNERERA.

2023 F 2 REETIHFRBEEFTER ERFFER (K ) ARBHFTSEER
. 2019 2020 2021 2022 2023 2024 CAGR
-2.8% 14.3% 6.1% 4.1% 2.7% 4. 7%
= R

e 3 -0.5%
899, 32% 35% 19% 63% A [ 1.6% 4.6% 11.6% 4.5% 3.8% 91% 6.7%
i RS 3.3% 1.0% 4.1% 4.0% 0.1% 0.8% 1.6%
;,kﬁ 100% 99%, 999/, 54%, 77% % E 6.5%0 20.8% 15.5% -8.6% -8.4% -3.3% 2.5%
F A 0.5% 1.6% 7.1% 7.2% 7.7% 4.1% 5.5%
q AT ¥ 2% 3.8% 3% 5.1% 5% 319 9%
%R*}L 870/0 970/0 940/0 430/0 680/0 «i EZL 7.2% 3.8 12.3% 5.1% 10_':/ 13.1% Ef) C
i RTG E 3.8% 9.2% 7.3% 5.4% 3.0% 3.8% 5.7%
wp o b 0 0 0 0 0 SEd 6.0% -11.6% 14.7% 12.0% 6.4% 4.7% 4.8%
334 96% 9% 79% 26% 36% ) 3.7% 8.5% > %0 9.2, 3,50 0.5% 4.7%
E S U N —— — — - — —
B 76 70v 249 59 49, oy 3.9% 0.6% 1.0% 1.2% 3.5% 1.8% _0.5%
0 0 0 0 0 £ Bk 11.7% 1% 21.2% 16.7% 7.9% 8.8% 9.8%%
& A Fo 3k 5.9% 3.8% 10.7% 19.3% 17.4% 16.5% 13.4%
wE b 0 0 0 0 0
96% 93% 94% 22% 29% ol 6.8% 13.0% 15.2% 6.3% 2.2% 8.3% 8.9%
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O MHOBRIMEERE | T, B, 0B ATERBHOR=X M1 , 2023FHOFRNERZ , 20235
EXSERMN 37 tH OB S IE 4% ; J3ILEmipHOEEK. 18, EEFREE
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HiZEREZERFIINESN , HOEL-6.7% ; AIT =M. IENSINHITEHTEIEGIK,
Q 2024%F |, EEAATZHNERFRE , HEXNSHHEOESEEAYT , EPA TN, IENE OS5 EELEBK
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MB/RER (600690) : mhRHiiEsSRsRE , FLAZEEZEREN

1REBE -

1) AREENTZREHEH REEmE , REEFNETEEECRE | 2024FRFEHmhekiE. /. EcNEFE—
BHRFLA ETFEP RIS BI949%. 34%. 88% , BRI EBAIEEN. 2) BiMhin , A @B efIamhE
M, WETERME. SREBESER | BES/MEFEEIR. AT OIRMIERTHKEE , I1SE/RELESIKE
M TI0KIRFL. 7INAREE. 35Tk, 143 PFhEROFI23 5 MEEM L | BEBE BNIXTIA RIXHXE, 3)
A EB201 SEFIRREH TR WIS , NEF-RiAin. BRmERTRFEN | ITERFIEREDISSRER  FiE=E
B TERL

VRTINS RN

Fit A 8]2025-20275FEPSH3 8 92.337T. 2.705T. 3.067T0 , #EF "SEN" ik,

RS :

JFAEL LK. BB, TFIREXE,

A TR

TR b3 14 2024A 2025E 2026E 2027E 306 300 R R

BN CH 0 285981.23 308222.91 328490.60] 348466.54

B 9.39% 7.78% 6.58% 6.08% 21% 1

BB F AR CAJTo0) 18741120 21896.66] 25331.43 28688.64 110 |

BRI 12.92% 16.84% 15.69% 13.25%

FIKZEEEPS (JB) 2.00 2.33 2.70 3.06 0%

1B R ROE 1653%  1648%  1658%  1619% . |

PE 13 1 10 9

PB 2.20 1.90 1.63 141 -21%25-/3 25/4 25/5 25/6 25/7 25/8 25/9 25/10 25/11 25/12
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ERIEE] (000333 ) : BCIUmFTLF

EZiE .

1) ToC5ToB SXECIRAN B E |, 20255 5 |, FeezkE WSS (ToC)SEIUAN 167 2{27T , [EIELiEK13.3%, He,
BRTrREMETREEmRYSE , "COLMO+ERE" NEinfmiEE AT EME LI KEET60%, MR TR

(ToB)WESEE —1i<B |28 , SLIING645.4Z7T , ELLIE120.8% |, R ; 2) BINEE R (OBM ) WEissEk S,
W SRR B S BIMINLLEIRFAZEAS%LALE , EBLIERE . ERINComfeefhEAE , OBMF=RERZEIINTIH

CENHRBNES ; 3) B2013F Lk , AEEEL3ESSHINENLT , BHIESH L REL1380/Z7T , 2025

FRBEREHTERESESR |, it RS EERARERR.

VAT S EEERIN ¢

NEETIEHBERIRRAEE |, AR ETHRMER , 4ESRIEE , RO ELATFHERNREE it AT

2025-20275EPS4EII795.837C. 6.507T. 7.135T, #EE "SI iF4R.

PSR -
N = A | fNFAZ IR = =z
AERCRERXKE., FEEMNIRRSIXEE. =HRINEIXE.
£l - E —
VW ERFRMFN&(EIEHR BRI
i 2024A 2025E 2026E 2027E e
el 3206 —— 300 ——
BN (H ) 409084.27| 443492.69] 480821.96] 517531.76
KR 9.47% 8.41% 8.42% 7.63% 21% r
HJEREARFFRE (H 570 38537.24] 44253.90] 49401.35 54185.41 1%
o b
WK% 14.29% 14.83% 11.63% 9.68%
RERILZREPS (J8) 5.07] 5.83 6.50 7.13 0%
R I 2 FROE 17.02% 17.96% 18.38% 18.51% 1%
11% -
PE 15 13 12 11
-21% © ' ' ' ' ' ' ' ' '
PB 2.74 2.51 2.29 2.10 °25/3 25/4 25/5 256 257 25/8 25/9 25/10 25/11 25/12

WWW.SWSC.Com.cn

KIEFFK: wind, %@ iER

31



-

BHEMIR (600060 ) : FanfRfafsEEAeR , FRHRARMY

EZE

1) ABEMini LEDFIBNAKRE{USRMEEE | 2025F51=FEHEFR98/1000d LA EXF £ EKEERILUE 64%/59% |
Mini LED2EKEHEIEIKT76% , Binitr=m GHUIRFHESESIEERERAES A ; 2 ) 2026FE2NE AFE ( EMEHRA
) | Tt EFESINEERERE KT , SINs/NEEREEED , EOVSEEREeEEE ; 3) WSHESE , &
A Vidda G115 BERR R EHm i /BAL/ARME, , FFRFSE —IB<HZL.

| %550 H I

Fiit /N 5)2025-2027FEPSS B 92.045T. 2.275T. 2.525T,

RIBEIR :

T =EINR. JRMERARE]. BERANITHEEXE .

TR RIS EEHT
e 1 B 2024A 2025H 2026H 2027H s PR300 —
BN CH 0 58530.24 65167.74 71196.45 77826.69
HhK 9.17% 11.34% 9.25% 9.31% 32%
HJE R~ FERE (AT 2246.220 2661.64  2956.88 3282.88 21% |
KR 7.17% 18.49% 11.09% 11.03% 119% |
FIKZEEEPS (JB) 1.72 2.04 2.27 2.52 %
a8 2 ROE 10.29% 11.28% 11.64% 11.99%
PE 14 12 11] T |
PB 162 SR — = '21%25}3 25/4 25/5 25/6 25/7 25/8 25/9 25/10 25/11 25/12
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JeotBR(s (002429 ) : {ERISHEES , FWSRERRE

RiRIZE
1) #Frllssizrs5(8 |, LEDEiRfbiERIRF. 2025FRI==E , BiELEDSEBEERRNF OSBRI StLERE
60% , BAIEMERAFZOIE. H , LEDISRESIW , AEIEHRGB Mini LEDEY SR , #i— L mESRER

mB; 2) AE25QUEELL TR, FEREFENODMIESZIBINTEEAREN , BFIEHEEAE , AFEBT
25Q4NNREINEMMERREILEUE | BEMMNTEFRZLES | 3) HBEWSSIUE , 400G/800GHHRIREFTMEFIE
FEIIE | 2.5GHE REIDMRA . MRS NMRIBOSAR =Rk T L EPE FRERT &,

APESFR -

AR SRIVNT | FE= A SEER |, AR @SS, FitAT2025-20274EPS550/90.285T, 0.38
7c. 0.487T.

KUBEIR

BINERARIE. =FI0RI. LEDF= 3SR EXIE.

TR (S BRI

B IEE 2024A 2025E 2026E 2027H e - Y300 Ja
BN (EHFIE) 20326.30  18410.11]  20399.68  22744.93
KR 18.40% -9.43% 10.81% 11.50%) 21% r
HJEREARFFRE (H 570 1602.49 1244.95 1715.05 2179.38 11% r
B E 0.89% -22.31%) 37.76% 27.07% 0%
FRWEEPS (JT) 0.35 0.2 0.39 0.48 119 |
- 0
R I 2 FROE 10.60% 7.72% 9.80% 11.35% oo
21%
PE 21 27 20 15 . . . . . . . . .
3206 _C
PB 2.06 1.93 1.78 1.62 °25/3 25/4 25/5 25/6 257 25/8 25/9 25/10 25/11 25/12
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NGBS

20204 9 4r
[¥41%

2021 F 4 202255 F

[¥#421%

[#41%

2023 5 o F
[¥£4]%

2024 4 F
[#41%

54 F 4

puF
(%)

—

< R

¥
200521. SZ Lk ZB -60.5 99.2 37.9 41.7 48.6 33.4 8.9
603519. SH | & % R4y 46. 4 97.0 33.0 82.9 165.9 85.0 7.9
000651.8Z | #s A w2 102.3 72.0 45.8 45.3 52.1 63.5 7.4
603551. SH B AR 85. 9 762, 8 121.3 100.0 108. 8 235.7 7.3
200541. 87 H 12 9B 42.9 53.9 58.6 63.5 41.3 52.0 6.2
603303.SH | AR 35.0 49.9 46.6 42.1 99.6 54.7 5.6
002032. S7 %08 56. 8 80. 2 166. 7 99. 8 99.7 100. 7 5.6
603515. SH | Bk & 28 oR 46.7 40.7 47.5 67.7 73.8 55.3 5.1
000521.52 | ker £ % -60.5 99.2 37.9 41,7 48.6 33.4 5.0
002508.5Z2 | M w2 28.5 35.4 30.0 54.5 59.9 41.7 4.9
002035. SZ | &% ALty 31.2 40.9 59.2 55. 8 51.4 47.7 4.8
301187.57 | &% 78.8 79.3 85. 8 83.5 81.8 4.8
603355. SH ES A A 250.5 114.3 58.4 £9.9 123.3 4.8
000921.8Z | #EE% 29.9 30.0 50.0 49.5 39.8 4.6
301362. SZ R &8 108. 2 84.8 96.5 4.6
000404. 87 | ¥ir# & 60.0 56.3 53.0 48.0 46. 4 52.7 4.4
000333.5Z | £89 %A 40.7 40.9 58.2 61.6 69.3 54. 1 4.4
002543.87 | H Ao {, 40. 1 68.5 54.1 51.8 49.5 52.8 4.0
600261, SH [ k& 52 A1 87.5 87. 1 97.2 80. 6 92.1 88.9 4.0
002677.8Z | #riz £ k 71.3 64. 1 88.6 104. 4 175.5 100. 8 3.6
600690.SH | # %R 38.5 33.1 36.0 45.0 38.2 3.5
600060. SH | 12 ALi% 29.6 10.0 50.0 50. 2 34.9 3.4
603075. SH B 80.0 94.0 87.0 3.2
002705.5Z | #F TRy 44.3 20.6 34,2 33.5 34.4 33.4 3.0
003028.SZ | R4 4L 18.9 15.9 19.5 494 25.9 2.9
600983. SH & il 744.7 110. 1 427. 4 2.9
300911. 87 | 1o m %5 4t 37.1 30.9 30.7 58.9 517. 6 135. 1 2.7
603579. SH F ARG E 35.2 40.5 41.3 66. 4 59.3 48.5 2.7
301280. 57 | syt 59,2 65.7 63.1 62.7 2.4
603112. SH AL 551 1% 4 30.3 30. 1 30.0 35. 4 44.5 34. 1 2.4
300625.57 | = #Hn 82. 4 743.4 176.0 81.8 1743 251. 6 2.4
605365. SH EX Y5 20.6 30.6 51.3 50. 4 38.2 2.4
002959.8Z | o iEw B 43.8 33.1 32.1 41.9 53.8 40.9 2.3
300272.SZ | A E 107.8 54, 1 60.6 66. 4 108.2 79. 4 2.2
001326.S7 | BB M 38.2 69.4 53.8 2.1
605336. SH i 30. 1 80. 1 59.8 60.0 98.9 65.8 2.0
605555. SH | #& 3 it 22.1 44.5 40.5 31.7 34.7 2.0
000541. 87 | 4.1 58 R 42.9 53.9 58. 6 63.5 41.3 52.0 2.0

WWW.SWSC.COmM.Ccn
Wind , FogiF2-20E

BHEFR -

34



\!2&]111.%\

SOUTHWEST SECURITIES

SR - 223k HEs

H#KIES : S1250518090001 HMKIES : S1250525070008
Fi% : 023-63786049 FHiE : 18428374714
BB%E : gmh@swsc.com.cn BB#E : fjz@swsc.com.cn




S nuius B

74 e UE S B R PP A

HR 45 b B T U T RV 4840 S A 7 B R AN AT KN RHK6A TN, AT F A R AE S T 37 AR MR BRI AE20% LA
VPR (A BHIMIBRAN o PPGbRHE AR R AT H A KRR, ATRARN R AR AL S 17 7 AR PEAR B BK IR A T710% 5 20% 2 (7]

b s =
ﬁ%"‘wﬁ f}jﬁgﬁf(ﬁfﬁi ;?*ﬁﬁnmﬂﬁﬁfﬁ f; ;;a bk RoR6AH I, AT FIYIAH D TE 5 17 4 L3 M4 SO IE A T—10%510%2 [A]
i INTEIREAY (B AT $E % X7 [F) § e ilE 2 . - s . R o

B + K61~ , of [ 1 3 MR ERIE A T-20%5-10%

Rttt Eu K6 N, AR H*ﬁa\@ﬂi%ﬁi %@%%réffﬂl@’ﬁm?u? \/'a 2]
BLPTR300SE RN BEvE, 3T = A T L SRS (4 S A6 H P, AR IR S 2 1 3 103 PR B R A - 20% DA R
SRS FE ) SR AR TR A CEFRH TR ATk BT AT RREAH A, AT IR T R IR G 1 AR PR RN B |
PRI Ak, AW DU IR RO E: B WS BRBEAT. AR6AH A, BT AT AR 6 T i 3 2 M B 5% L55% 2 A

e ST A Ak P, TR R (€T RS 1 55 M A M5 oL
o3 AT I A& Ve

il 2 44 0 M I A o ERIE 7l U 1% T IR RS 30 0 Sholl % JF0E MR 232 70 A 0w, 4 i B R OB 4 ok B B & LR IE, i 2T b
JMAERMY BE AR, Gl S BRAIM AR A5 18, AL, B BRI . T ARTEA B, ANEL R S A R B S R BV ST B B ] 3R
BUEMTE ARz

HEFH

PHRIESF A A IR A ®] (BRI “AR® 7 ) B A b FEHIE SR M B P 2 03 2 AL R AIE S5 5 B 0 I 55 55 Ao

AN GIEEAE A AT E N, 5AR & b BT IAN B A RS AN A7 ARV B BRI 5 R R ] i B 5 4 A 2 o %

GIEZR M B R @ 2 M B M%) T20178E7 A1 HUE IEA i, ARG MNHAX R ELR M, ERIFEAR XTI BL T, R s )&, i
OB 37 P S AR S F R E R o A m A SRR BB i A A A AR 5 R AT AL N B . AR ] BRI AT fE 2
FEA S R BV 2 =] FrRAT RIESS AT 28 5, I FT BE RIX 88 24 W) $E (i B4 BB A 5 B AR AT BN 55 1] AR 55 -

AR RS BRRIE T AT 5R, A AR XX LE SR AER Y. SRR BT SR AME AR ORAE . AR FrEI BRI AR A AR TR
ATAR T H A FIWr, AR B i IR SCCBAR I M. B R IR TT T T, AR BN H R R BURYE . AR, AKX RWA LS
ARG PTG B EHEN A BUIRS , AA RARIEA IR B &5 B RFFHE RPN . RN, A AR AR S B Barfe A @R e 62 T i
B B N2 B AT SRR R B R eiAs .

AR ENMES L, A 8 B8 SEE I3 5 FAd 5 AR K 2 BB . ARG, AR b BOAE SR S B R RO AR AN N B B A
B E LG ORI BT H AR A 5 R0 5 AT 07 2 75 2R T AS i 5 i 380 2 A5 B JF AT ZAREE AU, AR 24 ) B Jie DG 508 2 (0 AR i o B 6 28 T A ) —
DlJa RAASUE AT,

AR T e B BB N 7Y R 77 P A o AR U A NG DAE (T B R AR A, gl IAUER ALy “THiiES" , HAMRG
XA T S B AT R R IS S S AME . RE ST B e R A R S S, A 24 wRE O B i) L8 TTVE R LA IOBLA)




-
-

74 B UE 35t S B

5 ik 4 WEENESNENE

SOUTHWEST SECURITIES

L

Muhk: bR A X B X M2 T 22 K 104k

Blgw: 200120
=

Hidike A6 ST U X GR35 5 E Bk KA RS B

Blgw: 100033

3l

Hodik: IRDITIAR X 25 860015 KP4 K 224k
MEgw: 518038

N

Huht: FERTLIEX &0 188325 VU R iEF BB K2 14%
fi%m: 400025

7 5 UE LG 4 65 B BA
X 4 R% Fl HR A6 w4 R% Fihl B AE
PR %}ng@i)l?éiz?ﬂ 18621310081 jsf@swsc. com. cn W TR RN 18223769969 ors@swsc. com. cn
B & 15642960315 clw@swsc. com. cn Fr AR 15905851569 jyj@swsc. com. cn
‘J: N A 18801732511 yfliyu@swsc. com. cnh O HEE K 13621609568 jiawent@swsc. com. cn
% Va sy A48 ] 13127920536 wyyf@swsc. com. cn ) A48 ] 18656199319 zhangjc@swsc. com. cn
il iy B 13524484975 dai jx@swsc. com. cn BEHH AR 18721786793 mwl@swsc. com. cn
AR A EE I 15800507223 1jlong@swsc. com. cn
=W R EEE 18601139362 yfly@swsc. com. cn FFEEK A EE 18500981866 wangyuf@swsc. com. cn
1 7K A48 ] 18601241803  zhanglan@swsc. com. cn F—3E HE R 18040060359 wyf@swsc. com. cn
B W FHEE R 15652026677 yhang@swsc. com. cn Tk YR 15981953220 zhxin@swsc. com. cn
Wtk B X 15652285702  yangwei@swsc. com. cn ykrr  #HER 13126590325 mbz@swsc. com. cn
P FEZI X 15808001926 gongzh@swsc. com. cn HEE AER 13750028702 wlq@swsc. com. cn
R omwE HEN 18680348593 tx1@swsc. com. cn MEH AR 15602268757 lzr@swsc. com. cn



