/NES S (600415) 2025 4R EGE:
SETIZENFTH, BEESMERI

BREER

2025 FlgEfameit K NE) & 75 2025 £, 2025 FSLHE L U 199.27
27T, FILEEK 26.62%; I/E A 7)4F)H 42.04 27T, ELLIEK 36.76%;
3E%F)E 38.93 12T, EILL#EK 30.50%.

2025Q4 B, BFEAE: AR Q4 AFELIE WA 68.66 {Z7T,
@ b #8K 33.99%; V3R 4 FI7E 7.46 27T, ALK 0.19%; $dE4:FI 78 5.01
12T, ELETRE 28.44%, TERLIKEFEF O CCHFHUEL RS
EFESHME, —RMERE 17.22 Lo REERE. BN, 2N EEE
s EFERERRD 2.34 127, &N 2024Q4 B SEL .

AN HR AR, THEELSRESEF: 2025 F 10 B, X5HAK
TS HERE “€REFPLO" FUHLHER. THRRALEEFEL
3700 R, FERBFA AL 52%, HEBETRMREE PHE RS 57%.

RAEFHPREWSFLIEYW 52.551Z7T, FELIGK 14.78%, EF| RIRFF
£ 82.93%, I TR OHHIREN WEE N XEPE/NERTHEFRY
BB 23 H AR, BESNEEIFEE 4000 AR, SMEEESIR 10 Fi5
B, MIHERSHERE.

BEXRMENREW, AGRFESMERR: AF Al RESKEZIME.
NERGIRE W FILHEI 15.28 {2 7T, E k1% 106.83% ., Chinagoods
BRFMEIMRBEE 70 7 A, RITERE REEBE 1702 Ffk. X8 5M 2
ZEEREEEXEIHRUE “HRANXE” Al KRR, F2 14 Tiz0 Al N
A, 2IHEARERE 102X, AIRFI=RRFAFE28.8 5 A, EETiH
BR#34 7K. 5Wind. 18 EHFREK & TR X S EEHR ML R, LT
B EARIT WA 20 7T o

XZUFEEY K, MRBAERNEEESE: ARANINARFRTHE
MBEZWELRS, 2FBEHEIVFZ5EMRE 602K, BIHIEKE 50%.
HE 2025 K, AR MEB 25 T RFAFBERBRKS, = 176 1
ERMBX, BRINEERANAEZZGKR EHETE 2025 FE KA
ZBEIA 1745 TEU, RLLEK 78%, A1EYIRIKMHIEE 1443 %, 2 KB
CREAL L AEGK, AHNTHEEBS ERN SR SR REER.

REERR:

IBIFHGTE A IR B K T EH

EFRFRE | 2NBRE
B RS

WE: HE

HEi: 2026.04.24

5347 U ] R
Bio4Ag: S0950523110001
T : (021) 61352630

@ : hexiaomin@w kzg.com.cn

2 B EAREE 2026/4/24
BRA (FR) 548,355.92
i@ A BR/B BE(FER) 548,355.92
BERmE (%) 45.73
HEEE™ (o) 4.35
MEE (H7) 73.37
AR (M8 3.04
AT RY| 2026/4/24
49%

35%

21%

%

7% N

-21% [ \—\‘\N}\J

2025/4 202517 2025/10 2026/1

— /NE R
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FRRIR: Wind, B

HEXHR

> (2025 FAFRAE: HRPOEIBBE,
AlTRBERUIEEY (2025/8/25)

> 24 FEIFAT: RILBIT FEED
(2025/417)

> GRIENINRIRAMAL, FEMIERFHL
ZEBLFy (2025/1/22)

> «24Q3 mIF: YiwuPay ZZEE Y B
‘EEHEY (2024/10/16)

> (24HL IR CRMEMRS SIBRGUSIED
FBRAEF 1> (2024/8/21)

> 2023 FFERK 2024 F—FRAITFETEW
SRHEHK, & EETMERAER
(2024/4/22)

> «fEg ok SRhE 1 RS REZ AT
(2024/1/30)
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2026 F£4 B 24 H

ATHPENE RS ERARNARAR (600415) EXSHEEAER LM A, 2002 F£4£
PRS2 ZMER LT, FAXSHENERBNZOIEEEH, ZEAFRRETLR
Kibll, BRESRMERK. FWAKT N/ NEREFHOERINA, HKEE. H7RER
TTERREINEN “ERE—KNEFRTEH -

AABGOLEFRENSRTHEESHRERS, BFRT “SETH+BFRZHBRERS" B
— B LAS, TECEEETHEHER. DULER. 2RERS. eEYR. BFEAES.

BFFEAIEE. BEIN. #EHERE. 8280, QRAEZEENXSEIVNERIBEER
B 640 HEK, HEBN TS A, RREXZLEFHRB220 7 A, mEEHE B K.

A&RAB. MREE. HARS. IAXEF 210 5&7M, MEFEMNMERE.

REBZORFNBERE, —TTHLATHRBRE 77730 (1039) BRRECRLAF, & LEER
R RIE. BEE P EXMA, MR L O G LB 65%, R% MEE Z2 3k 200 £ N E R
X, BHEHWELENZLOBE,; 5>~ HTHMEHRFAER, TEEHTRTFRS £a
Chinagoods , BAHN#ZIR, AR Yiwu Pay XXEEXMIER, M2 ‘A HRG+4LT
RHrERRE” NBTRHER.

RIEX /N @R BURS R R F AT RGR, AABLIMNERETHHZES,
BEXBFRALGERFHRE, KAZR TIRER. BEEELAREAIMNE —FULER
aF, VEREMERKERE, B2HRMBOUSAEKHRBNEMNRT L.

REEIN

RAVAS, AFCRATHHROER, SRR OERIRANEERNFAEE ESE
B, SR MBI ME TS B, 2026 FH TS A RS ARBEENFINEE; &
KHE, XENFHEETHRNRBEMOCNE, BESERS LRI A, HRAD
BRI B S PR EMRE.

RAVA, AR 26/27/28 )3 845138 54/67/79 25T, MFARHX K PE 3 20/16/14 45,
g A TR

R HRR

1. EirRZBERTHEMEN;
2. QA SRR LI
3¢ AR Al Bk LR B RN K T

Page 2/5



L

MINMETALS SECURITIES

1 Mk BB 5 VNS AR

2026 F£4 B 24 H

FERE
FEM SR
2025A 2026E 2027E 2028E
A (BATT) 19,927 23,209 24,916 28,182
K HR(%) 26.6% 16.5% 7.4% 13.1%
IR ABREESFFE (Bht) 4,204 5434 6,699 7,864
B R(%) 36.8% 29.3% 23.3% 17.4%
SRR (T) 0.770 0.991 1.222 1.434
EBEERER (%) 18.3% 21.9% 24.6% 26.3%
T & R B RN
FiAk (BAET) BEfafkk (BT
2025A  2026E  2027E  2028E 2025A 2026E 2027E 2028E
B A 19,927 23,209 24,916 28,182 HhEE 6,816 7,399 10,858 15,270
Bl AR A 13,661 14,873 14,674 16,275 ML RAR 2,094 2,094 2,094 2,094
EF 6,266 8,336 10,242 11,907 R YRR 438 510 547 619
Y%E A 314%  35.9% 41.1% 42.3% % 2,385 2,597 2,562 2,842
RS R 337 336 373 435 SUENEEN 1,537 1,673 1,651 1,831
%E A A 1.7% 1.4% 1.5% 1.5% HtRahEr= 1,589 1,620 1,636 1,667
YA 471 505 547 633 REBEAT 14,859 15,893 19,349 24,323
%EAUTA 2.4% 2.2% 2.2% 2.2% P ESRES
EEEA 612 906 886 989 BFERIHRE
%E A 3.1% 3.9% 3.6% 3.5% KHARR NI A 6,437 6,437 6,437 6,437
552 -1 3 0 4 P R e 6,356 6,256 6,156 6,056
%E A 0 0 0 0 BEEEEET 7,696 10,411 10,126 9,841
BRERER 0 0 0 0 IRHE= 4,723 4,723 4,723 4,723
NARNETHEE 248 0 0 0 Ry 285 285 285 285
TR 239 88 70 70 AL ER AR 66 66 66 66
Bl FIE 5,353 6,806 8,573 10,003 HhERENERE 3,984 3,984 3,984 3,984
%E A 26.9%  29.3% 34.4% 35.5% BBt 44,405 48,055 51,125 55,714
RN 55 60 45 53 FEEEEN 0 20 40 60
FEBE 5,408 6,865 8,619 10,056 AT ER TR 1,996 2,173 2,144 2,378
Y%E A 271%  29.6% 34.6% 35.7% FRU TR 238 276 297 335
FriERiEA 1,192 1,420 1,905 2,173 RASHER T ERA 306 333 329 365
& H 8 4,216 5,445 6,713 7,883 NFE 761 887 952 1,077
HRFEBATREE HitRzhtafk 9,743 11,061 11,685 13,027
B & FE 4,204 5434 6,699 7,864 FahfafEas 13,043 14,750 15,447 17,242
DRAR TR 12 1 14 19 KHATER 456 476 486 506
EPS (5T/B%) 0.770 0.991 1.222 1.434 RfHEL 2,799 2,799 2,799 2,799
ERER (HAT) BRIEFr SR S fiR 129 129 129 129
2025A  2026E  2027E  2028E HithIEREh A fR 4,949 4,969 4,989 5,009
BB NS FUER 10,529 6,813 7,624 9,299 RSt 21,377 23,124 23,850 25,685
SR A 257 88 70 70 HETFRAF 22,948 24,851 27,180 29,915
KHARRUIR & 510 0 0 0 DEBG RN A 69 80 95 113
TR BERE 458 0 0 0 R AR 23,029 24,931 27,275 30,028
BlERERE -2,192 0 0 0 R B R AN 44,405 48,055 51,125 55,714
Hith -4683  -2,834 84 112 B AR
BB ETE TR 5,649  -2,746 154 182 2025A 2026E 2027E 2028E
REE 2,799 0 0 0 EPS 0.770 0.991 1.222 1.434
TS 0 0 0 0 BVPS 418 453 4.96 5.46
RITEERIEM CAZD) -261 40 30 40 PE 20.71 20.30 16.47 14.03
ERBA -1,993  -3,544 -4,369 -5,130 PEG 0.56 0.69 0.71 0.81
Hith -6,650 20 20 20 PB 3.81 4.44 4.06 3.69
& B IRSIIE R IFm -6,106  -3,484 -4,319 -5,070 EV/EBITDA 14.37 14.68 11.45 9.45
ML SHE -1,244 583 3,459 4,412 ROE 18.3% 21.9% 24.6% 26.3%
BRSGE: Wind, RE-EERISF
1B TP AR A 2k T Page 315
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53477 I 7 B

EEAEFEIES LS BEL ISR EERETIN, USRNIRLASE, M. S RARE. FEERIL: () AREFRANEIESRES
FURE; (i) ARESITEZBEFEENRER, HEMERIIRMTESMMANR, (i) ARESETZEABE=7HREHME; W)
FEEEMFEAR;  (v) EXREFEES R RE X, HRSRRE A, FHE .

REITPHRGR
BRI 1Eé}l&\i AR *ﬁﬁﬂﬁﬂﬁéﬂ%ﬁiiﬁﬁﬁzﬁf BIEIRFE 20%5 L L

H p? IV HIES Mo AN EE S 3k THA R AEXY [E) 5 ! R e EE 05 A LS
B s [ | SO AIBRSEES T R R BB T 5o~ 20062
%7 HIE 6 E 12 D ANAEN T i3RI, thAD: H‘-ZJ)% FE | A RAN B XIS T IR R IR RN E RN T-10%~5% E);
PUR & %70 H S 1 6 B 124 B Pui 2 31Rsh (5 T | IS RENEE XIS ERIHERNE RE-10%E AT,
TR R) FET [ HRABSG T AT I R e TS | X TR 6 DA InRILSEE AR LT BT .
PRECIBIE N ER . R ARTARUR3004E | oy | B | FURG BB ST EA R RE Aok 109%0LF;
BoREL; BHMHMEEREHEL; FEN Eé& it | FERT AR R TR R R A K- 10%~10% 8]
FUNETIA SRR A TR R SR 500 fE R M. B | T B E R T B FE B A K- 10%LL T

— =

BWIESARAT (UTEHRAAR) BEEHEIESRSHEMESRE SRS FK. AT EREAREAREMEIER, FREE
HAXERFTHNER TR, FHUARMMEEMAR, MAEEEM & NRENRBAR ARG, REFATBEITH, EETERTATR
B AR IS AEAIHBOLUEMS NEEE AR NN . SFHRER D LA EMEMA. M3 IAMRBKEATIESMRRETITE,
BERHANBFIESMAN, BASNAREHTEFRENMTHMER. EHERFELREEMARSHERENEN, BRFHARENL
WAL B R R ERIESMARENRG . BARERDHEHERLAREN, RARRRE DB FERFTENNF. BRLATBSMIEM
M4 CUTRERRZAE") ZEARlE, MNAZTWHE AT LET A,

FIREFTHHER BRI A8 FAAARE S BROHET, AR FENIESRIR BN MERRBRA SR =EKa); £
BN, AARTREEARETRI. EARMENA—ENRE; FAARATRIESRE2EERFERIIRS. BN, AQBNEREMEE
BAIERLZ HEMN B T B ER, REEN Y BITRHENNERHE%.

FRENEEZE ML BN A EMFEMRNSERFRR S ARENESHRET AR, £AARMXLEE AR BIETHE
ARIE, BARIEFEZEEMRNALZEENEE. AARSIKEEATHEN. QE, EXPHUR. EHEMERBSE, FESIEEME
FMRHBERTIAEL PR EIEH M. EEFMERT, REPHEEXBATEEHEMANRIBRIN, RESFREICHEREMRERESAREH
fEELX. EEMBERT, A28 ARXBRTHEXBABRERREE —ERF, FTEREFSZRENE, BAMEMARERAREDAIE
TABFASI BN EMREAE TR E. FRABRIEEEBSAAGEEER, SAREFMIFNREERNIESNFEEREN R INER REPRE. #
BIEFEAIA 20 2R

BHIESRTR. RE—IF .

5 7 75 BF

EEWTHBR T, A IS TS A ARE RIRR AT L FHIESIHETR 5, WAL X AT IR MR S BURHHEARIT. MESHame
B REEMEORRS. B, BAENYNEED A ISR/ EREARTEGEENARE NS B WHABERZNE, BEAEIEDEARE
B AR E— 5 R IR,

BRRA

i R 13

tih: ESTHARRKEREEERHE 95  thih: RYTHELKEEAE 165 SHF SR it ILRTARKK AR HEAR 3 SEHT 1
REEFAME 30 # KE 23 C [ 3F
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Analyst Certification

The research analystis primarily responsible for the content of this report, in w hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analystindependently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used hereinis gathered fromlegitimate sources; (2) the researchis based on analyst’s professional
understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention from a third
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original versionin
Chinese shall prevalil.

Investment Rating Definitions

Therating criteriaof investment Ratings Definitions
recomm e%dations BUY Stock returnis expected to outperformthe benchmarkindex by

. - . - more than 20%;
img é?)mgasni/orr:t?rlmréesda?fjrgg‘c?(r)? rcalfi‘ﬁslsf'Ed ACCUMULATE Stock relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 20%; _ _
criteriais the relative market performance Company HOLD Stock relative performance is expected to range betw een -10%
betw een 6 and 12 months after the report's | Ratings and 5%; _
date of issue’ i.e. based on the range of SELL Stock returnis eXpected to underperformthe benchmark index by
rise and fall of the company's stock price more than 10%; _
(or industry index) compared to the NOT RATED No clear view of the stockrelative performance over the next 6
benchmark index. Specifically, the CSI 300 months.
Index is the benchmarkindex of the A- POSITIVE Overall sector returnis expected to outperformthe benchmark
share market. The Hang Seng Index is the index by more than 10%;
benchmark index of the HK market. The Sector NEUTRAL Overall sector expected relative performance ranges between -
NASD_AQ Composite Ind_ex or the S&P 500 Ratings 10% and 10%;
Index is the benchmarkindex of the U.S. CAUTIOUS Overall sector return is expected to underperformthe benchmark
market. index by more than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities Regulatory
Commission. The Company w ill not deem any person as its client notw ithstanding his/her receipt of this report. The report is issued only under
permit of relevant law s and regulations, solely for the purpose of providing information. The report should not be used or considered as an offer or
the solicitation of an offer to sell, buy or subscribe for securities or other financial instruments. The information presented in the reportis under the
copyright of the company. Without the w ritten permission of the company, none of the institutions or individuals shall duplic ate, copy, or redistribute
any part of this report, in any form, to any other institutions or individuals. The party w ho quotes the report should contact the company directly to
request permission, specify the source as Equity Research Department of Minmetals Securities, and should not make any change to the information
in a manner contrary to the original intention. The party w ho re-publishes or forwards the research report or part of the report shall indicate the
issuer, the date of issue, and the risk of using the report. Otherw ise, the company w illreserve its right to taking legal action. If any other institution
(or “this institution”) redistributes this report, this institution w ill be solely responsible for its redistribution. The information, opinions, and inferences
herein only reflect the judgment of the company on the date of issue. Prices, values as well as the returns of securities or the underlying assets
herein may fluctuate. At different periods, the company may issue reports with inconsistent information, opinions, and inferences, and does not
guarantee the information contained herein is kept up to date. Meanw hile, the information contained herein is subjectto change w ithout any prior
notice. Investors should pay attention to the updates or modifications. The analystw rote the report based on principles of independence, objectiviy,
fairness, and prudence. Information contained herein w as obtained frompublicly available sources. How ever, the company makes no w arranty of
accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The company
strives to be objective and fair in the report’s content. How ever, opinions, conclusions, and recommendations herein are only for reference, and do
not contain any certain judgments about the changes in the stock price or the market. Under no circumstance shall the information contained or
opinions expressed herein form investment recommendations to anyone. The company or analysts have no responsibility for any investment
decision based on this report. Neither the company, nor its employees, or affiliates shall guarantee any certain return, share any profits wih
investors, and be liable to any investors for any losses caused by use of the content herein. The company and its analysts, to the extent of ther
aw areness, have no conflict of interest which is required to be disclosed, or taken restrictive or silent measures by the law s with the stock evaluated
or recommended in this report.

Minmetals Securities Co. Ltd. 2019. All rights reserved.

Special Disclaimer

Permitted by law s, Minmetals Securities Co., Ltd. may hold and trade the securities of companies mentioned herein, and may provide or seek to
provide investment banking, financial consulting, financial products, and other financial services for these companies. Therefore, investors should
be aw are that Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affe ct the objectivity of the
report. Investors should not make investment decisions solely based on this report.
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