JHHLIP>

20265048 02H

N FREIER

NS DONGHAI SECURITIES
—

I (455)
BERE: AT

IS HIE
Bf& S0630525060002
shangjian@longone.com.cn

HEREA

[\

iFRiEARRIBRR (T RR)

B RAEEE (%)
()

R BT AR (IR

124 AREEIR{E

MiEE
ot |
BEA ()

HEARBIRCTR)
) |
ki) |
SRR |

302% -
248% A
194% A
140% A
86% A
31% 1

'

-23% 1
_77%25_ 04 25-07 25-10 26-01

)

iFIR300

EESTE

( iR (002353 ) FBIRAFM]
1 8IZETTIT R, PEROIRSE
MBER—— 2B EHITERS )
2026.02.03

( AHmBRe (002353 ) : FBIRAFEM]
HIBZETITR, HRINEMERILR
R#f——ABFHFRSE )
2026.01.15

ANmAR{S (002353 ) : ELLRITMIETT
KiTE, eSS EikifAL

REETHR S

RRER

> B BiT3.41ZETRBNAESE. 20263831 AATIEEMEERE, Nk
& F/\T)GenSystems Power Solutions LLCSEEREERSE TIRSHOH KB IAHE
BE, BREEN3.408{Z3TT (£9523.5977T ), G ATI2024FEEHITEIIINR
17.66% . AERIZE2025F11BLLR, ARES5EEEREENERHRSITABENE
HEGE, XBNFHANTEREESIENENRER, ATHARAH2027FFRZH .

> B £973.011ZETRBHIESR . 202654 B2 AT EEMEEIRE, RERHDSE
F/AEIGenSystems Power Solutions LLCSZEEREEFEE TIRSHRIABIEHES
B, BREHMN3.0142ETT (£49520.80127T8 ), HUHAT2024FERHITE NG
15.58% ., AERIZE2025F11BLLR, ARAS5EEERPEENEDRSETABNE
HESR, XBNFHALTEREESENERARER, ITHRA2027FFKRZA.

> MERHIARRNARTSRITREB11ZET, ASHIEIKHZMz. 8, A85%
KATWAREERR, EZEEESTIB1LETRIRKENAHERSR, BARIT
TREBIZETT, MM ATHFRISIERIR EEAMSRNEIT RS BRI T1tEhE
MABNEXRmitRE. TBENUNGERSIHIEBAIMSEREE. FEr 8/,
REBSEEENRERE] BREM CHTET 2, BRCESRRIRRERKER
& MREIABIREFSTRLBTREAEF LN, A XEXmAvEr
BR, BERNIRAREITE.,

> $E LFRSENER, BESTTHUHEER . DRSENSE, AFBRER5H
IF. AR, JFSETERSEN @2 7 KPRENSEXER, SEEESR
SGT-A05, LM2500. NovalT™MEZNELSHIRSEH . tholh, RIS E, AF)
EHEERABIPIRIENAR, FIIAABFIERINABRBRRAR ., KK, ATEF
HFEINHESERRERARR, BESTHURSETREER,

> RERN: AEREWNHSESELLEN, theHlkss. RARSWSS . MKl ENA

W SEERIINIAILIEEE, SERISIRITESL, ARSI ShERR, XAS
WEIRS RS EXTITER, MOV ABINA ST EEIRFOITESEH, A E
WS HESE NIBSh 1 . FRATFRIT2025-2027 5F 3 6% F 589 Bl 31.64/37.78/44.49(Z
TG, HHIRRNIIRIPES BI/32.49/27.21/23 114, #HF “SIN” T4,

> NSiRT: REFMENEG; BERNE; miake; TN

BANS(HEDR
=L 2024A 2025E 2026E 2027E
B2 (BATT) 13,354.92 16,287.21 19,809.72 23,799.61
FEGIBEER (% ) -4.00% 21.96% 21.63% 20.14%
IAEFE (BhAT) 2,627.03 3,164.19 3,777.66 4,448.40
BECIEER (%) 7.03% 20.45% 19.39% 17.76%
EPS #5& (75) 2.57 3.09 3.69 4.34
P/E 39.13 32.49 27.21 23.11
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B BATT 2024A 2025E 2026E  2027E
EmES 5924 7928 9191 11071
R SRR 2550 2650 2750 2850
MR R TR 8322 9048 10730 12561
75 5351 6703 7807 8940
FRYSFRIT 547 1316 1539 1770
HRanEr= 2922 2782 3083 3417
mEIEEEL 25616 30427 35100 40609
NS 213 218 223 228
EEEr~ 4603 4518 4131 3572
HETRE 669 468 328 229
THEF= 665 665 665 665
(= 102 102 102 102
HitbAERshEF~ 3827 3784 3829 3930
ERDETSLT 10079 9756 9278 8727
Bt 35695 40183 44378 49336
FEHAfERK 1688 1088 788 588
RMATZEHE R TR 5433 7008 7993 9164
Hitimantafs 3000 4043 4676 5359
malf St 10121 12139 13457 15111
<EAERK 2608 2908 3108 3208
HittiAERshiAfR 964 977 977 977
ERERAGRETT 3572 3886 4086 4186
plGy=yay 13693 16025 17543 19297
PHEFEAEEENE 21155 23247 25846 28960
DHBRRIN G 847 911 988 1079
FrEE NSt 22002 24158 26834 30039
REEFEEEPEESET 35695 40183 44378 49336
B BAT 2024A 2025E 2026E  2027E
KREEMESREER 2594 3563 3119 3875
'R 196 96 -5 -55
BAMSZ -1072 -755 -603 -501
Hith -584 143 158 119
BEERII SRR ER -1460 -516 -450 -437
EELES 1030 167 -100 -100
G 5 0 0 0
Hith -1053 -1183 -1306 -1457
SEER SRR -17 -1015 -1406 -1557
WERFEINER 1091 2004 1263 1881
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2024A 2025E 2026E 2027E
13355 16287 19810 23800
8855 10969 13384 16093
71 88 107 130
539 651 782 938
478 570 683 816
506 586 703 840
-100 -145 -150 -165
-39 2 1 1
=277 0 0 0
404 163 158 119
10 0 0 0
109 67 76 74
3213 3799 4535 5340
-55 0 0 0
3158 3799 4535 5341
472 570 680 801
2686 3229 3855 4540
59 65 77 91
2627 3164 3778 4449
2.57 3.09 3.69 4.34
2024A  2025E 2026E 2027E
-4.0% 220% 21.6% 20.1%
-3.3% 34.2% 20.0% 18.0%
7.0% 204% 19.4% 17.8%
12.3% 12.6% 10.4% 11.2%
33.7% 32.7% 324% 32.4%
20.1% 19.8% 19.5% 19.1%
124% 13.6% 14.6% 15.4%
8.0% 8.5% 9.1% 9.7%
38.4% 39.9% 39.5% 39.1%
2.53 2.51 2.61 2.69
1.71 1.66 1.73 1.80
3913 3249 2721  23.11
4.86 4.42 3.98 3.55
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