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ZHESHANG SECURITIES

ALESEA(002430) WA 2024 % 11 f 28 B

PINBESIEAFMEE 187.512, iR EEHR

—HLEB A RVPR S

B &=
O KMBAFER: RMNBEIANIHETZ187.51., #EHES

BIORL: RNCGEH)

1) ELEEHE: KNBEBAARATRANEAEIRT R, HFTEFEAFEK
MR A TR 8], Fa R AF RIS A PR 8] MRS LB RS kd il (F
FRAAK) SHMIEA, EMFAAH1MCARTEE 187.5 AR .

2) AMBIERAR: NAMRZTAFS A, FRREAANEEEG, 2THEEALL
WO EAGLEESE, TLAHNBHALRLEETHE, LA T RELES
., RAETREEITHE, BRANINRS. L EREEE, Md TIGER
ROCK PTE. LTD. & b #r3gpg A& LB 0%,

3) PAG #A 68 ¥4 B Ak % HHEA 1 A 21 BIHE, FHEREBRRIE

IR EARFE
PAkER 5 S1230520080005
wanghuajun@stocke.com.cn

AT F2H
AbER 5 $1230522020001
lisiyang@stocke.com.cn

FRBIEE: K

zhangxiaohan@stocke.com.cn

P 8] K B A & A (PAG) B) &1 Ak sl /) A+ A IR/ 8] (AirPower
Technologies Ltd. ) Tk X k4L 68 E L HEL—R T EMA,

A RN

Q NamKk¥Bz: FRER+T HERA+ZAIR AR, THEF T EALHAE WEN ¥ 23.96
() ALEFRBEEK: 1) TLAAKTHEEF KL 2000 2T, £+ FH=7% BAA(E T ) 23,573.99
@?ﬁ%'ﬁkﬁi‘é’&, i"}ﬁ\'l‘}' 7}‘@bbﬁ'1"]%'/(/\ 2021 #‘éﬁ 41%#)%%@ 2025 #‘éﬁ 45%0 2) ,‘éﬂii‘\(ﬁfﬂiﬂi) 083.89
2021 P B T AT HAER IE K 10%, PEAR A KRERE SO, £8
F R A E KA 30-40%, T 2] 2025 F o B Tk AART G AL B AR 6-8%, BEASE
(2) NATEERA: BEHRRLET, 2021 FRALEF=ZFTHATHOEE RAM RS
WA 9, FEEITA 45%, WitZAAN LR ZH A E T H G IR 2021
HF89 3-4 42 (30-40%7 L FE), -8%
(3) Al =Bt &, BARABERI: 1) VRLFUN EESERA, [v"‘
WAL SRR, BARAHETRE LS. 2) URLFPRELFOM won Lo IO
NG FERA, REABAR)ZHTEEA. 3) REAKLFFHETHA O i g g e

A FdN B RA, BFRALEBARE S ST EE Tk AAREE L4,
O ZAWMARZEEZL
it 2024-2026 £/ 8] V3 B4 ALE S A1 A 10. 3, 13.4, 16. 21274, FlbiEiks
) A-15%, 30%. 21%, 3+ PE p#H 23, 18, 154, %48 “EN” iF4,
O KE#RT
BRIRA R D RA RS, T35 4 IS AT R IE, AN L RS,

W %%

(BF ) 2023A 2024E 2025E 2026E
EE O 13309 14100 16968 19740
(+7-) (%) 4% 6% 20% 16%
JAE A 1216 1028 1337 1620
(t/-) (%) 0% -15% 30% 21%
F RO (L) 1.24 1.04 1.36 1.65
P/E 19 23 18 15
ROE 13% 10% 12% 15%

TRtk B: WHIEAFR AT
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ZHESHANG SECURITIES

YLV &

ALEIEA(002430) 28] £ 3F

A BAERARBALRM . B ARER: #738 F B -F 2 AF RIS A R ],

fa R AF RIS A A IR 8] AL AL S 3 F 1 Sk F AR AR, EMITAH

1 LARTIEE187.51CLAR T, R REANEZEE (PAGEE L),
B 1: MMNEESERINGEY: HEhETRASRRBROERLF. HXASREROERATF,. fiNMEEEL ARSI

B B © @A

TIGER ROCK PTE.

a L

SEERABERES SRS SR
Lo HRAT LA (EREN

Fortune Venture L.P

B ¢ @A ® @ @ [ =B

IEASEREHER MNENENEEESE EESERUE TIGER ROCK Il
LIMITED

2F Stk (BRSH

MRS EaR o]

@b (BIREH

AHNEEEEERLE

FHRR: Wind, FFEIERFFEFT

B 2: MMBEESEBROCASRERL: ZRARAAEES (PAGEHLLZHE)

R EPA (5)

"aE
1 EEs
2 Pt
3 SpEE
4 P
5 EEk

BR{sz

£

E=
EE

EE2

BEEESEK

[0

5, WAEF1948E28, k&, BREFn, TN, hEEE, TRARIMNEEL.
ERIERBTROTR, EEK, MEFPRROTBRHBRATIND, SBEERHER
BRI, iR

B EERESABRATITESK

SRANET DEERSABIRATITA

TEESKAEE, RREFH. 1990FF2000F, FHEEERATIEIMME
1:20006F 20044, FHERFITAERA S SHFFERIIERAIRA S8EEK;2005
FEF2015F, BARREEREEIR, A0 20155481k, FABTMEFSERAK
A20155F11 818, ARSHMAKIEIRSEEATES2017H4 818, ARESRER
BIRASESRK2018F9BIE, T HEENSHBRATEEKFOEE, Wic

9 PAG Asia Capital SR8, BT _TFREE_FT-TFELHAT TPG

Capital, HIMPRFERTARTFES, BRILEALEIHEERITE. BSREHEIIL
e (S PA i AT e VAN E i e e Y IRA

FARIR: Wind, #HFEIERFFR AT
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ZHESHANG SECURITIES

B AZANEH: e PEILEALKL! B AR, 7847 LR,
RN G BB AN Sk, HBEEETHWRAA 10%, FHEAMRETTHN
B 40-50%, TR 2025 F k8] 15 E AARHAEAR 300 7 7, 2022-2025 F S 4Rk 4

NG B AR 1K 23%, 2025 8] AR L Sl & AT 75%

B [TRH4K] 47 8] BA) M 5 1A

®1: [TUSE] Tl: ERARAENTMNSHEE (BE20245E 18 27 H)

_ 124 A1/ L 3
WAL/ T
2022A \ 2023A 2024E 2025E 2022A 2023A 2024E  2025E
LIN.O Hts 15, 668 418 493 532 568 37 32 29 28 5.0 17%
Al.PA wmiE AL R 6,845 226 263 276 304 30 26 25 23 3.8 14%
APD. N FANLE 5 5,334 163 187 195 213 33 29 27 25 4.4 18%
M A RN ) TR 34 29 27
002430. SZ A A A 236 12.1 12.2 | 10.3 | 13.4 19 19 23 18 3.4 14%
688146. SH T AEAE R 165 3.8 3.3 3.1 4.3 43 49 54 38 3.4 6%
688548. SH TR AR 125 2.4 3.2 2.6 4.4 53 39 48 29 3.1 6%
601369. SH ES &0 152 9.7 10.2 | 10.8 | 12.4 16 15 14 12 1.6 12%
301286. SZ R AEAY 140 1.2 2.0 0.0 0.0 119 69 - - 6.9 12%
688268. SH 44 F AR 62 2.1 1.7 2.0 2.7 30 37 31 23 5.0 9%
002549. 57 PLEH A 49 1.7 -0.3 - - 29 -190 - - 3.5 -1%
002971. SZ Fail A AR 51 0.8 0.8 0.0 0.0 67 60 - - 3.5 6%
603173. SH AR ik 39 1.4 1.9 2.7 3.5 27 20 14 11 2.6 13%
600378. SH R A 339 11.6 9.0 12.3 | 17.1 29 38 28 20 3.3 11%
002409. SZ e A 307 5.2 5.8 9.6 13.0 58 53 32 24 3.9 8%
300346. SZ BRAE 226 1.9 2.1 3.4 4.5 121 107 67 50 6.9 10%
688106. SH £ F Ak 89 2.3 3.2 3.7 4.3 39 28 24 21 3.9 10%
688596. SH EMA 106 2.6 4.0 5.5 7.8 41 26 19 14 3.9 13%
300435. SZ R Ay 50 2.8 3.5 2.8 4.3 18 14 18 12 1.8 11%
603324. SH B HH 43 1.3 1.7 1.9 2.3 33 26 23 19 2.5 10%
P A AR 8] -F H4h 47 26 30
Ik A Ak 8] -F ¥ 4E 44 26 30 23 4 10. 5%

FARF: Wind. F1HE, HHIESFRIEE (RILEEMIL, HiE. FRE . TAAI 202425 F eps R A 1, LA kA
Wind —2 47 )
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W FER: ZKFETR

AESEA(002430)2 3] 5. 3F

K= FARER AiE &

(FF ) 2023A 2024E 2025E 2026E (A7) 2023A 2024 2025E 2026E

R F 11365 11957 13939 15043 ELHA 13309 14100 16968 19740

N 3346 3346 3681 4049 ELAA 10260 11253 13443 15571
T s R 2 1 1 1 FLME AN A 83 92 110 118
B 2659 2969 3683 4392 ELRA 188 169 204 237
HE ALK 40 37 47 55 FELA 797 804 950 1096
TR 127 1125 1344 1557 FARA 453 494 585 671
#% 2496 2701 3226 3737 MHFRA 103 166 173 192
E 1694 1779 1957 2153 REAAHK (32) (71) (85) (99)
SIS v 11255 11515 11843 12154 ARMETHHE 0 50 50 50
S vt 0 0 0 0 HAHME 31 38 42 45
KIHF 203 203 203 203 HezEiA 150 90 103 114
Bk~ 6656 7373 7949 gao2 ELAIM 1639 1371 1782 2163
PR % v 515 545 583 FVRCECL S S 4 6 10 7
FRTA 3047 2678 2382 2146 FIAER 1644 1377 1791 2170
b 834 716 726 759 FrEA 369 289 376 456
FEEH* 20620 23473 25782 28097 #HAIH 1275 1088 1415 1714
A Sk 8462 8830 10768 12601 JHEAHE 59 60 78 94
R AL 493 1313 2097 2919 JRAAE H#AIH 1216 1028 1337 1620
BT 2011 2082 2487 2881 EBITDA 2562 2017 2517 2975
TR % 0 0 0 o EPS (RAT#E) 1.24 1.04 1.36 1.65
Hb 5957 5435 6184 6802

4k sAsh 51tk 4077 4103 4093 4091 EEW G

K k5 2713 2713 2713 2713 2023A 2024E 2025E 2026E
E 1363 1390 1380 1378 AREES

fi it 12539 12934 14861 16602 &M 395%  594%  20.34%  16.34%

b HE A 1184 1244 1322 1416 FLANE 045%  -16.38%  29.99%  21.38%
A AR B IR AR 8897 9295 9599 gogg NG AALR 0.48% -1547%  30.10%  21.11%

S A R A 22620 23473 25782 28097 RAIEEA
A% 2291%  2019%  2077%  21.12%

NERE R BAE 958%  7.71%  8.34%  8.68%

(B 7 ) 2023A 2024E 2025E 2026E ROE 12.77% 9.97% 12.46% 14.51%

ZEEHNET 2463 1551 1433 1657  ROIC 9.26% 8.41% 9.91%  10.92%
#FiH 1275 1088 1415 1714 EHEES
18 e 877 478 546 p11 R REE 55.43%  5510%  57.64%  59.41%
553 103 166 173 192 ARfvLE 4136%  39.69%  40.86%  42.43%
HIFARAR (31) (38) (42) (45) RALE 1.34 1.35 1.29 127
TEFEL) 277 179 3 (156) EALE 1.05 1.05 0.99 0.97
*e 37) (322) (662) (659) EEHE

BREHAER (3198) (699) (833) @77y SR AEE 0.64 0.61 0.69 0.73
TAL (2109) (800) (800) (800)  ALACIRIEHER 8.36 8.32 8.95 8.82
KHK 43 (38) 7 g ALATTRIEER 6.42 6.34 6.80 6.71
L) (1132) 139 (40) (85) FBIBIF(T)

EREHAEA 534 (852) (266) @12) HRILE 1.24 1.04 1.36 165
CRUIEES 173 820 784 g  EMZELE 250 1.58 1.46 1.68
LIRS 174 0 0 0 BRAKF 0.04 9.45 9.76 10.15
Hb 187 (1672)  (1050)  (1235) fEMAIEE

A 5 H Aot (201) 0 335 ses P/E 19.39 22.93 17.63 14.56

P/B 2.65 2.54 2.46 2.36
EV/EBITDA 12.42 13.21 10.86 9.43
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ZHESHANG SECURITIES

FRFTFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
1.3F N : A85FF PR 300 454K I + 20 % vA E;

238 F . ABRTTFIPIE 300 452 I+ 10% ~ +20%;

3.9 ABATFPIR 300 B8R - 10% ~ + 10 % X 18 K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

FERIAUE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BAMEWRBRE, TREHEAFRAM KA TE) 6937 RARE AT EATE, RANVRA QAP AR R, R TR T 048t 1L
Z.

B BEHFEARFE LR IEANRZIRETAIAGEREL, RS iTOBCLEMAR LT ZH EWEE. KEH
R FLASASAR FE 3 AT BRI W 4538

A RN ANER T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FIE. RIS T 6915 &R R T RAVAA T 369 AT AL, AR RS A PR 8] B KB (VAT AR AN
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREARBRAREAE A 69 B B B 690 S AR BT, AEEFELT, RRE T 6915 &7 E 49 & LI M RATET AR IR
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
AN E) 69 R G AT A B AT G AR RV A AT . R RE AT 77 ik i 1 Sk R @ & RS AREZ L
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
ETNGE] . BB TR AR A 53T T AR A 5 ARE g B LR IR — B AR R
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
HRXADAE. BERTIR. BELRRERFHEZN, Y EARRELAAFLA BB, FHRFEH KRS 6L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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