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SHANGHAI SECURITIES

WL EE, ARFHEWEAYR KR
2h

EN (HH)

453k AE
H #3: 2025504/ 15H

SR AF

Tel: 021-53686169
E-mail: duyang@shzqg.com
SAC %5: S0870523090002
BEAD X8

Tel: 021-53686074

E-mail: yuanrui@shzq.com
SAC %%5: S0870123060019

E S &7

KL EN (L) 58.35
12mth A JE 46 X 18] (L) 28.86-65.30
ERA (A7) 71.73
TR AR/ E R A 76.64%
REFA (fL) 32.08

R —FREEHFP X 300 b

1R300

L5 3-WD

124%

107%

90%

73%

56%

40%

23%

-~ Py,

_1100424 06/24 11/24 02/25 04/25

6%

XKL

(REH S, FRL+NEARIESD)
——20254 03 4 05 H

(R, A8 L+hL 8 A IR
——20254 03 / 05 H

B BTHE

F Bk

4F128, »n 3] K AH20245F4R, 2024F » 3] £ EIH141.961C T,
Bl tb+38.87%; V384 4]1910.8412 T, RBH+81.29%; f=dF 5 244
#i1910.621c T, R H+157.24%; HF, 24Q4x 5] % AL AN32.901C
T, FlH+22.05%; V384 A1E1AMLT, B-47.77%; 1edk)34%
AliE1.251c T, FlH+91.67%.

S4B Al By

BRELHFREEK, MBA, 2RHBEEHLEREHE. 2%
WNFE, 2455\ 8] ) HHe [% ) F- 11 £ &IF M F /43T M E A/
B A% B Ak %4 H 52 IIC NT2.11/33.81/9.76/8.95/17.334. 4., » Al
F) tb+70.38%/-3.07%/+39.77%/+254.76%/+11.69%. H ¥+, 244 &
B4 BN S BIA51%, Bk EE AN f R R B 2 A FR
FRE, R+3.6540a 04, LIENTMAEZE, 24FME AL
52 A FEH51.09%, BH+2140F 55, SEFMEAZ S b LR
(235 2%42H £24F6%), HBiazhn LA EHERA. S4HE
HWOE, 245 0 AR E£/2 K EH B AL S S
259.89/2.38/16.487 4% (&), FH+76.61%/+34.12%/+323.46%, #
LA R BNAT G T i, EHCHRLE . B AFLIT E & B4
TR KM K,

NEFREEREFE, 2E5LELBFH. 1) LFHARELE: N3
245 e b m P OREVARR & 3. A# B AR EF) 84T £ % h 5 @ fMIX
k% S AN Hom. ME25F2A K, Nawsh M E+3x1/EA4T7600
K, BAE12008E7; ©a)AmEEEA R T RERM6007 & (&
£2553A108). 2) P EfEHRE: RE24510H, A EHF
WwEFRRTHEALTI3007 6, BEFMEREFNFHRET H iR
A BREFREALZARG IR FRATEITHRETOENSTE
K, FIIKEIFRIK, 3) bW E: HEERABSAHK, EARKF
B KA 5 AR Bk, BEATRRBE K. 4) EA: N F
RENZAFZREBRNC) 28 ATHT RIBEFERFITL, &
ART iRk, BACALSONE R X ZNL A 3K
Segway Navimow4 it ] ¥ HUX3 % 7 il 1T 4 K F A7 ABARAT Lk -F ¥ K

245 BARARTRA, FRAEERIF, LB BRELES. 1)
)8 3% . 2455 N 5] £ A B4 A E B H28.24%[7.65%, B b
+3.06/+1.824 8 2 %o 2) & M3%: 245/ S 42 18 32 /5F R % R £ 45
BB H-0.54/-0.72/-0. 214 & 4 &, N3 % RAEEHsghit, 245 3
Mep a8t T, 5@ WEeH A 1T, & I3E4F0E68 kA
101.52%, MenLBAL, HIAIREKES S,

BRARFH AL FEABRINRR, BTN LHFHFLEEK, 2025537 5
PRI & A0 VOB AT R S AT E AR, BV EH R E
T E A BRE, BT LAHHL, FRLTOA k. LTnd
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SHANGHAI SECURITIES

AP S

A LA B R, Hii. 55 &5%&%1,#&%%%&
Kk, B&MBHE, ﬁﬁm%ﬁ THREHT A LMW S, FAT
A4 A,

B BRFEN

YA AR GB AR, NARESFHRARREMAF 24
L MEESHEZSmEE, B4 1L -FHE&T #&iik%‘ff%\&
B, MBERBRFAREREK, 2B E, MBEAFHLSEF

%,ﬂ%%%%%ﬁﬁo&Mﬁﬁzwwm7$%%%%
192.21/248.69/310.79 1 T , & # B ¥k ¥ K
35.40%/29.39%/24.97%; it Y3 #4152, 16.19/21.96/28.36 1¢
T, o A B b3 Kk 49.33%/35.65%/29.15%; 1 it EPS %
22.57/30.62/39.54 7., *t PE % 26/19/15 1%, #%¥# “FEN” F4.

B SR

TRRNBFAAANKE, ot ERARAPNE, CLEEDAE, EHT
R, BEBORRAGESH,
B HERN G EE

#5: AR 2024A 2025E 2026E 2027E
ERIZ PN 14196 19221 24869 31079
FHKE 38.9% 35.4% 29.4% 25.0%
IEE: % &3 1084 1619 2196 2836
FHKE 81.3% 49.3% 35.7% 29.1%
Rk #E (L) 15.11 22.57 30.62 39.54
TAEE (X) 38.61 25.85 19.06 14.76
T E (XD 6.80 5.68 4.74 3.90

HHAE: Wind, _LEEXRFIE (2025 F 04 4 15 B EH)
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K= itk ($4a: BH L)

2 8 43R R R FUE &

AR (#e: AR

e 2024A  2025E  2026E  2027E 845 2024A  2025E  2026E  2027E
Gl 7473 8184 11407 15269 ERIT IN 14196 19221 24869 31079
RN B3 B R K 1096 1741 2170 2694 PN 10188 13660 17567 21821
A5 1839 2445 3054 3855 B AL B 72 96 127 157
HAREF T 1992 2136 2286 2405 HEFRR 1101 1538 1980 2474
RAF A 12401 14505 18916 24223 FE% A 837 1180 1534 1803
K IAREAR LR 0 0 0 0 AR 3 R 826 1142 1490 1771
P B R 0 0 0 0 W45 R -109 -98 -112 -225
& 1184 1360 1523 1593 # = BAEAR K -27 -20 -10 -10
EHEIAL 351 330 321 302 #A M E 20 46 90 0
bRk W 894 1128 1365 1329 AROAEEFH R 5 -15 0 0 0

H AR T~ 848 958 1019 1066 LA 1329 1823 2472 3268
R F A 3277 3775 4228 4290 R TSR 2] -10 70 90 67
& &t 15678 18280 23144 28513 LURRE ] 1319 1893 2562 3334
PR RN 0 0 0 0 PR A3AL 234 276 368 500
R Z A8 B A K 3 6187 7212 9598 12009 A A1 1085 1617 2195 2835
&R i 1330 1350 1845 2366 VR FR B S 1 -2 -2 -2

H AR G 1611 1928 2422 2935 y2 &SR ARSAE 1084 1619 2196 2836
R G AT 9128 10490 13865 17310 EX ¥V

KD 0 0 0 0 EEEad 2024A  2025E  2026E  2027E
R A+ % 0 12 23 47 BAIR Ty A8A%

HAbIER A R 316 331 347 363 ERIES 282%  28.9% 29.4%  29.8%
ek i et 316 342 371 410 EE RS 7.6% 8.4% 8.8% 9.1%
R At 9443 10833 14236 17719 AN EE 17.6%  22.0% 24.9%  26.5%
AR 0 0 0 0 # 7 EARE 8.2% 9.5% 10.6%  11.0%
F AN 7572 7695 7695 7695 HHERE 16.0%  20.3%  23.2% 24.1%
G ANE -934 158 1620 3508 RK A HaAn

V3 B BN B) I AR AR 6156 7371 8833 10721 BAE A K E 38.9%  35.4% 29.4%  25.0%
D HRE IS 78 76 75 73 EBIT 4 k% 215 asom  366%  26.9%
BRARSAT 6234 7448 8908 10794 JER=eE UREE: £ 34 81.3%  49.3% 357% 29.1%
R A AR R AR B A 15678 18280 23144 28513 R (L)

Ae&RER (R4 AFA) HFRRAE 1511 2257  30.62  39.54
T 2024A  2025E  2026E  2027E YRS 85.83  102.77 123.15 149.46
BEENNERE 3354 1841 4580 5199 BERBENER 46.75 25.66 63.85 72.48
A1 1085 1617 2195 2835 % AT A 11.31 7.55 1024  13.22
718 4K 238 283 292 369 BB BT

TEREEN 2013 45 2276 2049 B REE 1.07 1.13 1.20 1.20
b 17 -105 -182 -53 R 3K JB] 4 13.81 13.81 12.95 13.01
BEEFHANLRE -2462 -751 -649 -424 Fo gk S 6.91 6.38 6.39 6.32
AL -545 -591 -577 -326 Ak e A Ha AT

HFEH -1947 -196 -153 -88 w7 E 60.2% 59.3% 615%  62.1%
H A 29 36 80 -10 A E 1.36 1.38 1.36 1.40
EFEHNLRE -513 -393 -708 -913 R E 1.09 1.09 1.09 1.14
AR AR T 0 27 28 39 ECREEERSS

MEA AR 19 125 0 0 P/E 38.61 25.85 19.06 14.76
b -532 -545 737 -952 P/B 6.80 5.68 4.74 3.90
AR RE 393 711 3222 3862 EV/EBITDA -2.78 -1.87 -2.58 -3.14

FAAE: Wind, _E#iEFE 5L
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2H7IF 7 A

HHE LA P HIEA LSRR THIEART FATRIM YT L RERY, ADBATWRLEE, B, B0k
B ARE, FRIERERANGRE LRSI RE, /1 KEAW, fiffﬁi&/iﬂkﬁ’ﬁfé’ﬂﬁ%%é, BRARTETE =
FHRERF R b, EEFMGETES AR EAMEFHLKRES S LI L AERAZMX.
28]k % KA

AN B B AR R AR Hh ke 4 A

BRIPEAEHIFRRE L

BEREIRG:  AVTEETIRRR e — A REALARIEN A AE A (3) BETMARE AL 6 A
M S AR TR % A R R Ak

EAN Rt R K55 T 2R 4540 20% A £
W MM F K 5% T A R 454 5-20%

Pk M FIFEA-T R 455 25% 2 18]
B B E I35 T AR EFH 5% AL

AR BT EMAFRBRLEZGTH, KEXNBELEIALLERGEXLHINF
P, RFLRE, Bk KM L EL H P HTIFA

47 3k 42 R - PR H TFRIER PO F - AREAERBIT LA L EREG R (R) BE P R4T L AR
LB 12N AGERBFTLEHASTRATHELERHENGE &,

Wi Tk K@ ALF, Mt &I T R 2 A A4
Ll Tk Amfar, raxt AL R A A EIHHET
B T A AEAK, TR TRAA LK

MRIERT G EEAGHG: AT IH PR 300 580 A4, BT HAEEHMAN L E, FT % U4E 500
P LRSSk S

BRI

TR EF A A K R R 691 R AR B FAFRARAE, BFH SRS RBAMAEAB PR LA T L £ F. AFR
HERRNGZATIFRAR , BT HELIERO LI TAANEIRFL . BFH 2R ERIRE, AFRRLER
TR & 515 8, BFTH IR AP 69 35T 3 BICRASA GG 547 5 H) 15 .

ZAEHR

AR LBIE R RGNS (AT B AR “RNE7) 9B PR, AN TRERZMANE ARERALA T
Fo

AAREMAE AN S FTE, AN ARERE — A, REH BRI, TP NG TG LIRS L THE
MR KA ZH. SIRREH. BRI ANR TR FIRE, MEREA LEERA RT3 5L
B, BARAFA ARERAT AT REGF]I R M A2

B BRETTAELT, A8 RE XK TR FHRE T B RN S B KATWIER RO RITR S, TH
AN S RBE RS R S A 2R S

KA1 S RRTCATOFA, AN AEFELORA, REET FHFAAETRIE, S5 T

UNE SRS T VES PN EF SIS € EELEUNES € LT E S St NN E S SN

LRENESEE R TRV S NS R R PEEES Y EE SN SR SRS T

Mo RS RRIERIA IS 15 SR ERATRA . R, A 83 AR H A3 & T 2R A th 8 Jo 80 1S F 18

SRR, BB AT R A S

R P 0N A G LRSS, HRHRE P RAGIERL, BEFTHRAT, £ad, And R TAXEAHT

%%&ﬁ%**ﬁﬂ RS F RN, R ERTAR 1 AR b 69427 557 5] BT IR K N
FA 4Bk AT IR AR B A 5], A8 ] TRARAMER

THAR, BFE . B REH RS A ARG E—SFRE, LRELINA RIS T ARG T8

U
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