| SEEHFRS | ‘§ AR 5

CHANGJIANG SECURITIES

NEIAR | 23RS | e (002594.5Z)
LB e a4 : JKRINT, HERR,
HREEILEFIL T

ISl

WEEZR

2024 £ 3 B 17 B, LETBERNBF “BR e FERARLXHENL ELAELHR”, tt
TaRAEERREBEEBL LT ERT—KAL “BR e FE”, GREHTEHIEM

FRXL EL AFBME. RARSAEMZEHTI TS, Sk, HE5FRLNEE
ERE. SREUANRET, 2 AFRESERTRESEN, BEEH 2024 5 DM5.0 B,
FRH—RBBHERD, MRERTH. BRe FEKM, MARKKUEREXRERH, FEN
BEEEUEANE . BEELESSIRILNE, BRNENDBERERM,

T ER R A

.%a' i s £l~
P g»

=R 3K
SAC: S0490517060001 SAC: S0490524030004
SFC: BUW101

BIRERE TR EZE RS



PR e AR T 7

CHANGJIANG SECURITIES

O

tbir@ (002594.S7)

EEI @R e a4 : JKRIATE,

JHFE[E]IR,

R TT

EHEE

2024 £3 B 17 H, LEIEERIBF “BH e FERARLKMEX L. ELWELHR”, Lt
THEREERFEHREILBLBLETBRET —RLEHE “BR e TR, BREHTEHEN
FRNL. EL, HHARME.

HHTE
® kRiAFE, MARE, FREIMEUFTLT. 2H—RBHRe FAEXLSH, XKASHTR

BERN, BHBE% e ORI IAERTHF 1000V BE. 1000A ik, SLH 1 KEFR
BIIER, UK 10C WEEER, XUALKREFRRABYE, REBEREBEREASLH
17228, 5907 407 8. KTl 20 FEAKRARER, KhHeH—HRRk
BENERGH, SUMEREFRSEMBRUEINEL FBESR, 1KEF] 1500V. BN
MHRE, LG ELH— R, &RS¥EN 30511rpm, RATEENEFHHN 3
HEml, xeREEIIIREE 16.4kW/h, SRHRBAHRHINE 580kW, A2
BFRe, ReBSIH 2 AT EME, 100-200km/h N3E 4s K, &EEFEATF 300km/h.

EFMATRTI M, IERZSMFRT. £H—RBRESKET F RRACITES RS
FRERAR, UFERS FREREBSRIT WRERRFILRITUARHAKLBREE
NEH, WEERR 50%; B RMABREBEZE SEl R, #155E THRbEFwRT 35%,
KAMBFREE, B7ARBRENTFRRITFTFRABES, ~RERK 50%. 2B
%, F—RTFEMEY 1200 KB EEkdr. 70km/h BZEF|E. 400kN ZQifEE %
mZzEMit.

SHOSKENARS, M “HBRE FHR. BFLHERSWSKEARRS, ]
SRR /NSRS, STITURATIE 1360KW. EHEHIL 1.5 F. —HIIOL
SRS LM ARIEHE FL I SIS, SRR 2 530312 4000 B “Jk
RN, AN, Mol ssm’ R, THBRAHEN
JohE, RICHLBAN SRECIN “EHRFAE REEA, SERE LRI, 1L
P A
BASHENRERTLES), Bk, BESERRNBRFBIE. B8 ALE
T, 2 AFHABEE TR AN, HEE 2024 £ DM5.0 @i, FREF—RBAH
EEH, ERERT. B e FART, ARRARDREALY, FENERMLEA
s 3. MESHRNEUEEEE, MEGREHTH. LERELN, BINEE
SEREHEE—STE. WRREME T, BELESERUE, BRENGEHE
2Ft. it 2024-2026 F /A7) 355 403, 570, 692 {Z7T, XX PE 28.7X. 20.3X.
16.7X, Hi “SEN” 4.
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2. ENFIHEBREAIRE R KT
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2025-03-18

NAEMR | RiFRE

BATE EN | YR

AFREREIE

HAETRIN(T) 380.25
BRA(FAR) 303,907
TRIBARR/BER (7 BR) 116,246/0
BRFEM™(T) 53.44

E12A&E/&EMNGT) 388.66/201.17
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1. THB/REBSEFREAEHERTIN. AN ETERATFEREFHER
AEHE. AEHEIRNET . BRBZNEM, FEFKETFNE X FEERS
FHBIEM .

2. BN RMERBEETRTM. BIEREAS, BRMEMEMHSLERS. KRE
MIET R ERABRAZN, LN RFEESHERQABBFRE SR EN. 2023 FLUK,
EREMN AT TR, EREMRNEETT, TR~ E&FIRE NIER TR,
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3/6



@ CHANGJIANG SECURITIES /Aﬁ]ﬁﬁ;‘% | ,'.J—:T\iqZ?E%

W 55 R AR K TR AR

FER (HRAT) wEAfER (BRx)
2023A 2024E 2025E  2026E 2023A 2024E 2025E  2026E
B BB 602315 768309 1028212 1210865 HE$ 109094 264275 473890 662837
1454 480558 607470 809147 946692 X5 tERhZE™ 9563 9563 9563 9563
EF 121757 160839 219066 264173 FUIHER 61866 78916 105611 124372
%E M IA 20% 21% 21% 22% 5% 87677 110832 147627 172722
RS RHN 10350 13061 17480 20585 FftMER 2215 2800 3730 4364
%E WA 2% 2% 2% 2% HhRzhEr= 31706 37442 42181 45512
SHEEER 25211 33037 44213 52067 RENTEF~EIT 302121 503827 782602 1019370
%E WA 4% 4% 4% 4% KERRAIRE 17647 17647 17647 17647
EEZEA 13462 17671 23649 27850 W& EMtF= 83 83 83 83
R%EW A 2% 2% 2% 2% BEHEFEEI 230904 191199 149994 107288
W& 2R 39575 47635 63749 78706 L& 37236 37236 37236 37236
LB 7% 6% 6% % mE 4428 4428 4428 4428
045 2% -1475 0 0 0 BBIEFREFER 6584 8039 8039 8039
%E WA 0% 0% 0% 0% HfthIERzhHE = 80544 82617 82617 82617
m: EBFERERK -2188 6 6 6 &F=Eit 679548 845075 1082644 1276707
S ARER % -1580 0 0 0 fEHAERER 18323 18323 18323 18323
ARMETEYE 258 0 0 0 RN+ 194430 245777 327374 383023
TR 1635 0 0 0 FRULHER 0 0 0 0
B FE 38103 49440 69981 84971 RU{FERTHE 17139 21665 28858 33763
R%EW A 6% 6% 7% 7% RZHE 7852 10016 13405 15786
ERIZN 53 -834 0 0 0 EfthRziffa 215922 272164 358072 416973
FASE 37269 49440 69981 84971 WRINFAHKAI 453667 567946 746031 867868
%EW A 6% 6% 7% 7% KHAER 11975 11975 11975 11975
FiSHizR A 5025 7416 10497 12746 RfIfE% 0 0 0 0
B FIE 31344 42024 59484 72225 BIFRSRIfGE 3951 3312 3312 3312
JABFEARREAENFFE 30041 40255 56981 69186 EfthIEmzhtafs 59493 69836 69836 69836
DRIBR RIS 1303 1769 2503 3040 ffRAY 529086 653068 831154 952991
EPS () 10.32 1325 1875 22.77 VAR THAGAMBENG 138810 178586 235566 304752
HewEXR (BET) DR RN 11652 13421 15924 18963
2023A 2024E 2025E 2026E PREANEE 150462 192006 251490 323716
EERIS RS 169725 158058 219614 198947 fHfRRIEZEINZE 679548 845075 1082644 1276707

AR AER SR E S 192 0 0 0 EFIEHF

KERARR AR 2162 0 0 0 2023A 2024E 2025E  2026E
mARMZ S, -121623  -9695 -10000 -10000 #&ARYEE 1032 1325 1875 22.77
Hith 2072  -5086 0 0 BRABNER 58.30 52.01 7226 6546
BESER IS TAM 125664 -14781 -10000 -10000 THZRZE 1919 2871 2028 16.70
REmE 0 0 0 0 mWgER 4.15 6.47 4.91 3.79
RS 98 -80 0 0 EV/EBITDA 6.58 9.48 6.03 3.93
AT CRL) 17552 0 0 0 BEFUEE 44%  48% 53% 54%
ERMA -4102 0 0 0 BB ER 216% 22.5% 242% 22.7%
Hith 731 12347 0 0 &F=E 50% 52% 55% 57%
BEERTS TR 12817 12267 0 0 Br=fafax 779% 77.3% 76.8% 74.6%
WM RE (RSLETRIYNM) 56879 155544 209614 188947 HAF~FEE 1.03 1.01 1.07 1.03

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 4/6



ig‘téﬂ:mﬁ

CHANGIANG SECURITIE REAMR | SRS

BB ITRIEAA
TATR RELZFHARK 12 DA RT AR ZERESA KRR X B HiME KIE 5 T AR R MRS EIE D B, IREREIMIT
BIEA:
E i MEXNRIAGTEBARIESTHRRIERER
B ENRISEEAXIESTIHRR IR
K MAXNRABTERARXIESTHRRMEEE
RANTR REXHHEN 12 B RREMIKEKIBEAXN BEEXIES TR R MR RERIE AEE, RIEWNITFRIFER:
XA EXNEEEXIES TSR R EEEGKIER T 10%
# 0 AAXNEHERIESTIHRRIEELKIEE 5%~10%Z
oM ENEEEXESE TR R MR ETRIBE-5%~5% 2 8
R F AXNEEEKES TSR REREEKIENT-5%
FREWE: BFRNEEZRBMVENER, SERQAFABERTERNERNERATHEESGH, REEMER, BiE
AT AL T B F R IR R R
HXIESHTIHRREIBEHAE: A RTHLUPR 300 IBEHAEME; FEMTHUAZRAIE EIIELLRN) K=RGmER
(it Anm) AEE, FETHUEERBNER.

o
flnbi: HiX
Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /BRI X/ 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430023)
JEx sl
Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X HOMEE 1 SEEERT 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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S HrIm A BR

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENRRUR (EESRMNEMRATES, 75, TS AREPHAGEEENIURAMAEEREEKR, FIHER.

EBREKRERR

FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
K ARFMEAMMX LT KTIESRBERQXFAEFPEILESTAINREESALSZER, EEESVSHTIERSA:
10060000, A &EBR S FFHEIESI B FRIESFRESHHL RSB RSSHEEREETUNEELRS .

HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
REEATRESFLAREFRREZAEN ‘FIEHFRETN W FER (BRI EEER) , HREKSH: AXY608.
ARERERFESLESBRNPRESERBEERSENNEELERS.

H =R

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSHTENEKER, REBRENLGHITERABREAELE, BTASREBR. BX. THls. REEE
IR RB EMEARKFBTRBRENKG . AREENRBENTHEY. 2F, BEXPHUR. ERMEWNESE, Ta1E
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BREERATMEEL K. AARBEHFTERAARAFNMBA . MEFIABIESNBIEREN . ARAFRFARRSARE TR
REHITRERITU S HREMRSZEHEMI S (BIIRERE. FXENDA. REA. AEFHEERE).

AREFBTOMURBBWAEATHAERREE, BFRETERMAIEFNERER. BFAFE, TEHEAANFEZRXT
REIESFREM T ANEINERR. REETNN AR SBREMH MR UREARRESMERE, AEFERNESHTLER.

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTGZE, HARKRALAREMHBYNINLG; RARTRIERRERSESRE
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
RfFEEBBRAEEEN, SAREPMENIEFENIES A EELIREINE R MBS RIRF] . BHRERNFIEHR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHBANELDBY, RREMIESMABRENNE. KRB R IELR
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
R BEIBRIERFTEMNRF
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