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GUOYUAN SECURITIES

b SARRERRE, KRELFRRTH By k&
——7 F 8 5,(002085)2024 F3% & 2025 F—F 4R & iF

RE2 = LA 16.67 &
o FUHEKARME, FAFEFY
2024 £\ 8] RN 162.64 LT, Fl+0.35%; 13&44 65311, B [HOEs
Pb-10.14%; 44 & £.#] % 16.53%, [l tb-3.8pct; 4 1% 5.17%, Fl1b-1.21pcte 52 s/misd (2): 24.07/11.2
NEFRERFE, HE/ITEIFRIMHERAESNAD aApran (FFR): 212330
1.18%/4.37%/2.84%/0.53%, % %] T 4 0.19/0.43/0.22/1.01pct. 25Q1  apmsprk (F78): 2123.30
N B RN 35.67 12T, B t+0.75%; 12 &% A 2.751C T, Bl b+21.29%;  jiawh (5 4):  35395.37
Z4)% 18.34%, F|rb-1.48pct; ##)% 10.54%, [l r+2.30pct. ST (BT A): 35395.37
o HFLLFR/IEK, @MFELFHRRLE
NI RMBEENE A, METUAEZR, KA, BRA, HZ2, BASREE 5
W” AR ZRAAERE P A ERE PR, 2024 Fn el AE 25k g

fizE i 452 E I 134,50 12T, FH+0.09%, %8 HLEKRF4, 0%
2024 5, S EAUKALEI AT A W K I B AL 28.14 LT, FIHE+1.62%,  _qgy
A FH S VAT FT ) NS, TBTIRAL “AF K -1 AU AR S5 1L huFl 2 g

Fol BB IR A 2 ER K R AUTE LR, MPP 44 Mg Rim 517 8/16 11/15 2/14 5/16
MAIT R IRAF Rk, HELFHFERL, SHAENA 4 > TEF5 i,

TR B e BL B VA A LR AL Z e Ao AT, Bl ETH 443 eVTOL.

eDA40. DART Z 7| #HLA 5% R T4k,

o W Volocopter B R E, eVTOL 484757 (B FIEF A 8] 5T 50-77 F 2 i, (002085) 2024 F =%

2025 % 3 A 11 B, AaAEMENMAR eVIOL ALY LIRp .  HRF: BERTEAER, DAL G R

Volocopter 4 # =, AT A M E b B ARIR T bl Ak ey 20241030

= uth B, BN B % A eVTOL MUARLEAUBGE, F1 7 # R BK (B riefa a8 -7+ £ & (002085) 2024 4 3

MALE %4 By (EASA) 412 69 R AEAEATRE . IR EWFIT, 2028 F  5ir: vow ik 5 8lchasd, 280K 2R i)

MG, K=& FE A LI B, 235 A 2020 SF AR A EEAF Z L 2024.0830

%, FF R it eTOVL A XK, AR A ZRAB LN B EF 7 Z.

o KTANEBAAMN

HANI 28] 2025-2027 240 A1 A 178.12/193.32/205.62 12w, =24

F #0845 %% 10.00/11.65/13.01 1z, & EPS %4 0.47/0.55/0.61 T/A%, s

F# KR Wind
A8 & 5 AR

S
o

5tz PE f&48 971 % 35/30/27 1%, 4 “3H” i, 5 H7 ) £ 9]

o MR PLIE S %% S0020522110002
EZFRAT LR AN, BRT 5HE LK., RMAZERMAELARN i 021-51097188
. JCE R, P 18 AT S IR T AAR B AN TR R Wi 44 gongsiwen@gyzq.com.cn
Mk BAAMN

W 5 Hc AR A4 1A 2023A 2024A 2025E 2026E 2027E 2T e 3o A
ERXONEW T 16206.87 16264.25 17812.46 19332.01 20561.90  HrbiE s Zw-5 S0020524040002
W B EE (%) -1.07 0.35 9.52 8.53 6.36 .

Ja# 4 A1 (B 7 ) 727.00 653.31 1000.01 1165.13 1300.75 B 021-51097188

)3 24 ) 7E B H (%) -10.14 -10.14 53.07 16.51 1164 “RAA loujiali@gyzq.com.cn
ROE(%) 10.81 9.42 13.02 13.68 13.85

HE RO () 0.34 0.31 0.47 0.55 0.61

1 2 % (P/E) 48.69 54.18 35.40 30.38 27.21
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Lo TS
L2HFE 2023A 2024A 2025E 2026E 2027E . 2023A 2024A 2025E 2026E 2027E
RHFE 2 9425.14  9954.90  13105.99 15438.97  18054.77 2T TN 16206.87 16264.25 17812.46 19332.01 20561.90
A 1892.48  1850.69  4484.19  6136.46  8198.95 B A 12911.98 13576.06 14825.41 15985.70 16894.16
R K 3247.44  4353.69  4252.17  4682.36  5044.82 B AL A o 59. 87 74. 46 73.25 79.26 86. 03
EALY-FIE T 83.72 97.08 99.32 109. 00 116. 64 X% 221. 63 192.71 178.12 193.32  205.62
T IR 3 177.36 192.19 204. 87 222. 48 235. 24 40 777.53 710.68  748.12  792.61 822. 48
B 2781.54  2730.74  3140.52  3338.79  3523.49 B R % A 495.70  461.11 498.75  521.96  555.17
HARA T 1242. 60 730. 51 924.92 949. 88 935. 64 4% R 249. 11 85.93 137.87 125.22 108. 54
IR F 8219.93  7863.06  7375.79  6831.18  6292.88 P BALAR R -304.02  -85.36 -2.00 -1.50 -1.00
KA 20. 00 20. 00 20. 00 20. 00 20. 00 NRIEE NI E 472 -13.02 6.00 7.00 5.00
R 3984. 61 3776.77  3304.42  2833.37  2362.42 S gcgiet -2.00 0.58 20. 00 25.00 20. 00
T 1568.68  1481.69  1441.34  1395.97  1345.33 B LA 1270.89  1058.95  1571.77  1863.79  2084.77
AR Y AL 2646.63  2584.60  2610.03  2581.84  2565.12 EX T VN 24.87 41.49 105. 00 102. 00 99.00
&= EH 17645.06  17817.95  20481.78 22270.15 24347.65 B E 2.37 18.34 1.00 2.00 2.00
W 7082. 18 5952. 92 6965.84  6890.07  6977.71 #1198 & 5 1293.39  1082.09  1675.77  1963.79  2181.77
ISR 3348.93  2207.67  2943.97  2766.03  2732.29 B3 A 259. 42 241.75 348.77  416.25  463.82
AR 1360.20  1727.03  1712.14  1881.59  2002.80 %A1 1033.97  840.35 1327.00  1547.54  1717.94
HAFE A 2373.04  2018.22  2309.73  2242.44  2242.63 R U EXIT-A 306.97 187.03  326.99  382.42  417.19
JEiksh [ 1183. 81 2248.20  2829.11  3476.00  4170.48 V2 B A 8 4 A1 727.00  653.31  1000.01  1165.13  1300.75
KA 639.09  1762.62  2288.47  2953.03  3647.85 EBITDA 2283.15  1744.32  2381.59  2661.04  2864.03
H AR R 544.72 485. 58 540. 65 522.97 522. 63 EPS (1) 0.34 0. 31 0. 47 0.55 0. 61
R kAT 8265.98  8201.12  9794.96 10366.07 11148.19
R G 2651.66  2680. 61 3007.59  3390.01  3807.20
P A 2141.57  2123.30  2123.30  2123.30  2123.30 i 2023A 2024A 2025E 2026E 2027E
FAENAR 6.20 47.34 47.34 47.34 47.34 ARKAESH
@A E 4788.67  4982.37  5770.05  6581.26  7463.81 B AN (%) -1.07 0.35 9.52 8.53 6.36
)3 B AN S AL AR A 6727.42  6936.23  7679.23  8514.07  9392.26 A A8 (%) 1.49  -16.68 48. 43 18.58 11.86
Rt Al RS 17645.06  17817.95  20481.78 22270.15 24347.65 )3 B B 8) AL (%) -10.14  -10.14 53.07 16.51 11. 64
HAE S
AeRER A ERENO) 20.33 16.53 16.77 17.31 17.84
RitEE 2023A 2024A 2025E 2026E 2027E A AIE %) 4.49 4.02 5. 61 6.03 6.33
Z2EEHAER 2059.82  1181.23  1955.72  1750.61  2039. 61 ROE (%) 10.81 9.42 13.02 13. 68 13.85
A 1033.97 840.35  1327.00  1547.54  1717.94 ROIC (%) 10.78 7. 61 11.91 13.78 15.32
A7 18 4 763.16 599. 44 671.96  672.03 670.72 VY% %]
" 4% A 249. 11 85.93 137.87 125.22 108. 54 FE R E %) 46.85 46.03 47.82 46.55 45.79
#F MK 2.00 -0. 58 -20. 00 -25.00 -20. 00 % R e E (%) 51.76 51.52 56. 86 58. 08 59.97
FEFEED -301.30  -779.22  -119.98  -598.61  -459.18 AAE 1.33 1.67 1.88 2.24 2.59
Atz E sk 312.88 435.31 -41.13 29. 43 21.59 EAE 0.94 1.21 1.43 1.76 2.08
R EHLER -355.48  -584.38  -166.05 -106.97  -122.23 Bz S
FALE 559.70 613.56 0.00 0. 00 0. 00 BR RS 0.90 0.92 0.93 0.90 0.88
K 0.00 0. 00 2.37 -0.48 -0.16 LK K 4 4.55 4.09 3.94 4.15 4.04
AT e R 204. 21 29.17  -163.68  -107.45  -122.39 AT IR 3 R 4% & 9.55 8.79 8. 62 8.90 8.70
FEFXEARER -1484.93 -540. 94 843. 83 8. 64 145. 11 FR AR (L)
R ir E -994.01  -1141.26 736.30  -177.94  -33.75 R GRATH) 0.34 0. 31 0.47 0.55 0. 61
K 162.77  1123.52 525.85 664. 56 694. 82 R AR GRATE) 0.97 0.56 0.92 0.82 0.96
R 0.00 -18.27 0. 00 0. 00 0. 00 TR GRAIEE) 3.17 3.27 3.62 4.01 4.42
FARNARIE o 6.20 41.14 0.00 0. 00 0.00 i
AT ALK -659.89  -546.07  -418.32 -477.98  -515.96 P/E 48. 69 54.18 35. 40 30. 38 27.21
LA 34 o 3R 281.17 61.62  2633.50  1652.28  2062.48 P/B 5.26 5.10 4.61 4.16 3.77
EV/EBITDA 17. 69 23.15 16.96 15.18 14.10
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Bk WERARENIRE KA BB 6 ANA RS N (BAT L4550 Aasd Bl Akt et i % & AL, o A BT % Ak A R 300
K, AHRTHEANEERYE, £ATHEAENITE 500 FHHAAMEAFIGH, AR A MR GHAT B E LR )
REMMT G (AT 4k ARaY), AL AT A 45400 ALk 50 454,

S H7 )T B ER

H AT EIERALHEE THWIEART FAMLTAERMG G E LML, AHBRORLESE, k., BORELKRE, AA
RIBEREITR R ORAEH R QO RE, P FHATELOREBFTreEi ), RREFWEFHRRRT KAGHF T &
SRAIM R R LR, ZBRATEAE =T E. Frh, 4B,

TEF AR T 18 A % 69 35

ARAE P E R 2K 09 (2B LR b 535 T L) (2238340000, B AIE KM A TR 5] A& P Bl S kG IER LT R0 L 5T
FEF ARG 18) S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R AT RE P ARBHER T A XAE & AT, T
BN, FEERNBMIURSF A E. ERFRRERIEFRLTE R LS50 — MR RN X, HIERN )., EFRTERHA T
EHFBAEFANK Z S, THAYRE X AR FRTON, HARIEREE, T PRFRT oM ERL, FMEIERFT RRE,
HEE P R EITA .

EAE B

AMEHETIEREDA RS CATHEAR “ANE7) AFRAREFEREA (675, F&, BITRERIN) AfF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZEF . FECIER AT 2GR IALAT 5 =7 A R E KR E, W Hiz ey
REZTHAREG AWK ZETA R ARE MR E TIER G R EARS G EBIARE = FIMZE P ARG T, BLTiE
FRERITFAA LA S GEMMRE = FHMZE P BN ARERRER LGN E I RO EESGEFTREARRETNE, AREL
AFANGNAATENTAFTRE, BAN RRIEZFEEGEMAMRTEN, RREMENE L, T4, oL, TR AMEN
PRELEPELAFZR, HAEAEA SN B E R FIEF R IR TARG R T ZRREHEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE SN, AR, ANSTAESAREMETH., TLRABEMNAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAELF R, AR (FEALE) FaRLRZTME . £FEATOHFLT, ANSRELIEX
BRAA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T AT R Gy, 37T ik A 3% e 8] 4R A% R 4 B4R AT L 5 FR 5 S AR IR 5,
FARHERE TR E AR EPHERLEZNALET— O F .

T HR K

ARERABCEF AL E L ATREGLEF M, XFIHAAERHRENARL S ANE) ) KRE N EG AT, 12548 Rk
&R B BT R A A e AR B AT AR AR, AN 8 RA R E AR B RIRE AR, AR E AR B TIE
KK, REBBTRFLD ., HARAHCEFEHUMIATHENE, oF 5l AREERARE, L5 K03 LB FHRFHFT.
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