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EiHER: 3517 0, ATBEF "BR e FARRRHEN L. & LITERS
£, L. FE L EV SERERIRE B 27-35 55T, 28-36 55T, FUEKHE
HFSHETN Bihe FA" TR, GOLBE N BEBRTREN, K
ENAFE ., REEMENRRS. SEE MR 30000rpm HBIRRL,
> BTIEE e P& BATHEIRG EV EIEH, ADAGHLNTREES
1, TR LT—RBENEE L HRER e F4: 1) HIsEA: X
5 RN, REBETBEAEEBE B 55, 25 5) 1000V/1000A/
10C/1000kW, iR L 5 SEh75FasTikE] 407 AR, BSIE(EF AEEAT 15
2 AE; 2) JKEWTEHERR: JRINFHHISEE 4000+, FRER+E
; RBFEHERIFIRUBTREB A S FEEBINERM 600KW HEFHEE 1000kW, /AEHRTE
HEEIFHEM 250kW $2FHE 500kW, A EmMEE RSN RS
SOREAOIEEE; 3) IRENERHL: SEREFBESIKEERYLEEE 3051 1pm, Hisk
EEBHITNER 580kw; 4) THCTIAEIE: 10C ZEefs, EFgitsn, U
SERERETEREE, BIIAD, BR e PASINHERE, 31MTL#R
EV ZSRIIBROMER, S DMS.0 ALY, ZSanAT BV EERINE,

> E L EV/REIRFSTRE BistmmILE, ASDENERN L EV e
27-35 7T, BB LEV TRES 28-36 57T, SUFBMRIEE; "B e FA" B, BH
TR B’ BNEEEIE, SSREE NOA Fst NOA gty
4; FRY, FEERHTZER) DM IREDEEFTAERT, LAERNET 4 B L. BT
5, R e FAEE, BEAISEFIEN V FRESS, BINE L MER
LTS, BEATIAS ASP, MR,

> EBIRERET 2025 EEER, HEE St 25, ATREES
EELRESIRER, BREENEETHE 7 B, AT I 5
E AREEE, EXFETESEOEETAER. BiRk: 2025 FA2
TERUFRALE; B8 NO BT 2025Q1 L5, FRAAEAR SUV, 2K
FRBSARA, SHEE. BUENE, SERHRARRAL. Hi§: 2025 &,
ATEIABIEHRN, FIRINEHO, HEEEENN, FRlD. EEmDse
HIEERE, SEHERE 80 5, HTIEEIRRER,

> REEN: RIESATRARNTERASRENELE, RS, S8
FIFTA, FRit 2024-2026 F=WH 8,336.0/ 10,170.0/12,143.0 {275, A%
FUiiE 398.8/554.4/656.1 {2755, EPS 13.71/19.05/22.55 55, X4 2025 F 3 B
17 H 380.25 ST/BRKRIN, PE 305 28/20/17 5, #if% "5 PR,

> KBERR: FHNMT, FEREEAKIE, MEXMHNLSHENE.

BTN SMsSiElR

IRE/EE 2023A 2024E 2025E 2026E
BN (B57T) 602,315 833,604 1,016,997 1,214,295
BEE (%) 42.0 38.4 22.0 19.4
HEBARRERERE (BATT) 30,041 39,884 55,435 65,610
BEE (%) 80.7 32.8 39.0 184
SHE (T) 10.33 13.71 19.05 22.55
PE 37 28 20 17
PB 8.0 6.5 5.2 4.2

BRER: Wind, REIESARFRN; (E: BiA 2025 F 3 B 17 BKEN)

= HERSITLR
LBINE: 380.25 5T

SHRIm BB
HlAEF: S0100523110002
HIf7=H cuiyan@mszg.com

(EFSTiE

1R (002594.57) RFsmiT—: B
e HigiEigRs -2023/12/04
2.LEIFIE (002594.57) FHFUsFE—: 2023 4§
(B0 300 75 2024 FHisih + HiGIELE -202
4/01/02

3.LEIFE (002594.57) RFISE=: HOX
HERE 2024 R+ BELEEE -2024/
01/30

4. LEATE (002594.S7) RFIAITEI: S
=R HiBtessiE -2024/02/02
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MINSHENG SECURITIES ttﬂﬁ(oozsgél')/y_:b
AR)MSIRFEEITNCE
gk (BHT) 2023A 2024E p 17313 2026E EEMSBIER 2023A 2024E 2025E 2026E
BN 602,315 833,604 1,016,997 1,214,295 FEAREED (%)
S22 480,558 672,552 821,734 983,579 BN ERER 42.04 38.40 22.00 19.40
Bl RN 10,350 14,171 17,289 20,643 EBIT g 63.52  43.60 34.49 17.40
HEZA 25211 33,344 36,612 43,715 SRR 80.72 32.77 38.99 18.35
SR 13,462 17,506 20,340 26,714 BHgEN (%)
TRz 39,575 49,183 56,952 63,143 ER=R 20.21 19.32 19.20 19.00
EBIT 34,588 49,669 66,802 78,422 EFEER 4.99 478 5.45 5.40
552 -1,475 -864 -1,909 -2,953 SEFIERER ROA 4.42 4.40 5.10 5.10
GARAIELAES -2,188  -3,570 -3,153 -3,805 R EETTIERER ROE 21.64 23.57 26.06 25.07
RIS 1,635 1,667 2,034 2,429 EEEED
EdVFiE 38,103 48,630 67,592 79,998 ENELER 0.67 0.65 0.75 0.83
SNz -834 0 0 0 EREELER 0.42 0.37 0.48 0.56
iR 37,269 48,630 67,592 79,998 etb=x 0.24 0.22 0.35 0.43
IREs) 5,925 6,954 9,666 11,440 BrEEER (%) 77.86 79.87 78.98 78.19
EFI3E 31,344 41,676 57,926 68,558 ZEEWE
IHEFBAEFFE 30,041 39,884 55,435 65,610 MR EEREL 37.49 33.00 30.25 26.62
EBITDA 78,141 102,503 132,558 153,626 SRS 66.59 71.75 70.03 70.61
PRI 1.03 1.05 1.02 1.02
BEfafRE (HA7x)  2023A  2024E 2025E 2026E FIEITE (5T)
RhES 109,094 140,521 268,314 395,813 FRES 10.33 13.71 19.05 22.55
IVl SN EL 61,866 72,352 80,901 85,026 BIGSEE 47.71 58.17 73.12 89.95
SUNEAN 2,215 7,307 7,215 9,319 BREAENSR 58.34 63.98 75.01 81.33
=7 87,677 128,643 154,514 186,460 BT 3.10 411 5.72 6.77
EfthiRaars 41269 66,682 70,401 85,172 (HEDHT
mEnErEait 302,121 415,506 581,345 761,792 PE 37 28 20 17
KEBRAUR 2R 17,647 19,314 21,348 23,777 PB 8.0 6.5 5.2 42
EEEr 230,904 339,344 354,898 373,958 EV/EBITDA 13.04 9.94 7.69 6.63
FRAT= 37,236 40,455 40,942 41,400 REWEER (%) 0.81 1.08 1.50 1.78
ERahE~ ST 377,426 491,938 506,450 524,831
wEeEgit 679,548 907,444 1,087,795 1,286,623
FIHAMER 18,323 25,323 26,323 27,323 REREER (HHT) 2023A 2024E 2025E 2026E
IR VS EL 198,483 276,798 338,596 405,125 EFE 31,344 41,676 57,926 68,558
Hftimantatk 236,860 339,678 409,770 488,142 IrIBFOREEE 43,553 52,834 65756 75,203
RanfatkRait 453,667 641,799 774,690 920,590 BIEA&H 92,770 87,159 88279 86,075
KHAEK 11,975 9,799 11,299 12,299 ZETFMMER 169,725 186,139 218,229 236,624
Hithi<HmE 63,444 73,156 73,156 73,156 BAFZ -121,623 -159,156 -76,451 -89,373
ERaGARET 75,419 82,955 84,455 85,455 B -16,089 4,700  -1,400  -1,900
@GRt 529,086 724,754 859,145 1,006,045 IREENMER -125,664 -159,542 -77,851 -91,273
e 2,911 2,909 2,909 2,909 AR E 98 -400 0 0
DERIRIN S 11,652 13,444 15,935 18,883 RBER 18,073 6,964 2,540 2,030
RIS T 150,462 182,689 228,650 280,578 EFTMMER 12,817 4,830 -12,585 -17,851
ﬁ{*fuwﬁmﬁéﬁ- 679,548 907,444 1,087,795 1,286,623 mMEFRE 57,329 31,427 127,793 127,500
BEERR: ARAE. REIESHREIUL
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SrImEE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
B HERTEL AR 5% E
=mip

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMASEERETIES, SMTENEONENES. MREMSSIMRNENFFRE SRR SIHUTR M ARER
REER. UESRR. FRRR. BiraEE, ERNSROFRESFERR, TR0, ANEREFERSMREERN. U
SWAIHFER R, CERTER. Bl MBS, RRFHESIERNERN, FNRAKERRSHERNAEMRRE SR
. EEAERT, XATRHMEIARERFREFRUHIREISHEVE T EIHRK R EAISRE.

FMRERETEATEEES, EFANEAMREZHERERIEETEY. NMREMENER. BEURTNRRART TR
mARELEFET, BUSERERFE—EEERRYE. EARNY, FATTAESAREHAHENER. FUA—ERrER
&, BRAERBENSHRERNERNREMS RIS HENE.

EEERTFRIER T, AATERERBIWAREFEIRETERNATMAI TSRk IHIEHTRS, AL AR M
[FEFEURAHRERIT. MBME., SERSFEXRKRS, FATNRTAIBENMREMERNATNES. ERNADEBAIRE
FERFZDR, PDEAREEIRERROE—SEKIE.

ERNEIMISRINWERIEARS, NWEZERTIMIREALAREITARE. ZIWERE P NEKEIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTHRENMRSSEIVEZZFRMUREEN. AREFASEFEHTTEENAMN
EHWIRIE MRS EM AT A=,

NRENFIURPAFATIFE, REBEFY, FHOTMENARNMELMEE. HIERH TR, &, &R, EXEE
. FrEEMRETEBIER. RSWRARIRE, BIFRERE, WATATRER. REIWRARINC. ARENRRATEHIRE—
ZIYGIN

RAEIESHFRR:

b5 _LSTRAIXEIENS 8 SMESREL 5 118 5F; 200120

b5 IR JRALT 28 SRESRIPO AR 18/E; 100005
R RIFEERFONE | SEERRE 1 E 102 01F; 518048
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