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ZHESHANG SECURITIES

k& Ik (301345)

IEAFFRARAE | 28] 20F | BieE A A Ab

248 #9: 20254 06 A 30 A

IRV 70%-98% KB HIN, LRARR LA Eink Eik

BHEN RVHR S

BEE A

a

a

Bk NG KA 2025 FFARE WS TRL, a8 TE B TR 70%-98%

1) 2025H1, 2&) Fit 2 I)a#4408 3.10-3.60 1274, FlHIEK 70%-98%, btk FARA4
3354450, RIEK 84%.

2) B FF, NE T EIVAEEAE 224274 1L, BIHIEEK 71%-109%, FARA
249127, FHREK 90%.

ARABAE) AT, 6 F 27 BaE) Flid e 4 ABMBASN (K-Bot) R FLK

IR B B B AR, O E) VR EPRME B AR B R T ARAR R, RILT H
MR A A AT F, BAE = su ik B M AT IR GG AR A BE

B L AN FUNBAEA TR E, ERFLAALE S

1) 2% F/ 3] Tao Motor Inc &5 £ E K-Scale iX 2% &%

OFAEH, »38)#)EE-TF. 3 RevEdge Inc.5 K-Scale 43T T 4K T,

@4 3%, 345 K-Scale &£FF ODM 448, h8h K-Scale & E I £ B A LK F &
Fady 2K,

QRiE%, N R ETIHG LR EAE ML, 3 K-Scale /&b Z AT I,
@HARBE L, MG IR AL T F i, T m A, FIREF60 R T ek,
2) RAEFES: NEFREEFHFR, ENFLTHITE GRS &,

R, NAAEREEER, FLESRARERE, A5 T ERYHRA

1) O HRARERRMAE, BANSGREXREECZLEGRE I LEFH 53
st A A 0 & R RIRE G R I BALEH 248% £ A4, BRANEMBHE S 28% £ 4.
ZRERAEHEH, BMNTPE RE R EEN L3S RAREKE LA TIE.

2) AN FRABFELE, FHTLESBLETREKRBAIL, AT EERAZ
BRI, BTHAHL CIRERRE . AOLE. HHERFRAEIERT AL, &
BRI, N EFAHFROL TR, FERLFRTOTLAL, THREB G
RE (W) T 6EINFRA R, ki 2R — AR,

3) AN FRamikikdd. RS TR 2024 5, DA RHGHRREETUERE 9
%, W) HATE. MEEIE R 40%. L+ DENAGO EV &b £# %, %3]
NBAIRE. 42 E QMFME L LA, RAL EHTMEES.

B AR5 1A

Tt E) 2025-2027 FILNH 40, 53, 66107, R ELIEK 33%. 34%. 25%; YIHE4H)E
# 6.8. 8.8. 11.0127T, RBlH3IZK 57%. 30%. 25%, 24-27 FH A3 H 37%, *TA 25-
274 PE 4 17. 13. 1145, 438 “EN” A,

R ed27

1) # kB RATRA; 2) 45 E BB R RATMN.

W%

BIORL: RANCGEH)

AHTIF: SRR
#AkiER 5 S1230520050001
qiushiliang@stocke.com.cn

AT ERE
AER S $1230520080005
wanghuajun@stocke.com.cn

AHTIF: TR
PAkER 5 S1230523080007
hejiakai@stocke.com.cn

HRBE: #Fik

jiangyi01@stocke.com.cn

CEZS) 2024 2025E 2026E 2027E
LRI ON 2977 3952 5296 6627
(+-) (%) 39% 33% 34% 25%
Ja# 48 431 679 883 1100
(+-) (%) 54% 57% 30% 25%
R A (L) 3.96 6.25 8.13 10.13
P/E 27 17 13 11
ROE 14% 20% 22% 23%

FARIR: W FAERF AT

EAREE

A ¥ 108.10
EHA(E % ) 11,743.09
B (E 7 IR) 108.63
BEAHA

HiEE AL TRAERAE

108%

82%

57%

31%

6%

-20% = P - I .
A XIRE

1 {5 EBAFA3E) K-Scale %
ITRIEAAE, IAATEMBEAR
) 2025.06.19

2 (HFEBEMEANG] K-
Scale, bt EAKIFE LKA BigA
183%) 2025.06.11

3 (—FF LR g £ 69%,
NGB RRAEIR T b B PR GAR
FF» 2025.05.09
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%% Ak (301345) 3] £.3F

Bl a8 EA (F4ERE 2025.6.30)

T o o) Ak (36 # 4 £202556A30H )

2024 2025E 2026E
D= P EER: 3 TR IER: 3 F BT 2224 2225 2226
(fz.7.) (fux) (fe)
689009.SH HASAHE 424 59.17
603129.SH *&#RXzhH 330 216.50 14.7 182 223 22 18 15
603766.SH *fEZiEA 262 12.76 11.2 15.7 18.9 23 14
301345.8Z *HiE4F 17 108.10 43 6.8 8.8 27 13

PB ROE (F34)

(LF/MRQ) (2024)

26%
13%
14%

FAtRIR: Wind, #f 8 ERAFR AT
E: *AVTEEL, BATONDFERAME: LA Wind —EFAM
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HAE AL (301345)8) BT

W FE: ZKRETRME

=Rk )i &

(B 7 A) 2024 2025E 2026E 2027E (B L) 2024 2025E 2026E 2027E

ik ki 3560 3899 4940 5614 ELHBAN 2977 3952 5296 6627

N4 1530 1359 1562 1437 Bk 1935 2430 3304 4166
R e R~ 0 0 0 0 EBLAEAIM A 13 17 22 27
ELR R 698 881 1106 1286 ELIEA 313 395 519 643
8 Bk 31 33 48 61 EEFEA 130 166 217 265
TR R 19 40 51 5§ ATAEA 125 164 212 252
B 1206 1531 2115 2708 MR (55) (11) (16) 17
Hib, 76 54 59 63 TBALRK 14 4 3 0
AT 979 1209 1671 2179 AAMEATFHHE 0 0 0 0
NS 0 0 0 0 #AAIKAE 1 1 1 1
kK 0 0 0 0 HegETiki 14 15 15 15
B & 569 677 842 1071 ELA1H 515 802 1052 1307
A 236 300 385 497  ERSMLL ) @) ©) ©)
EHEIAE 89 151 361 520 FIAEH 513 801 1050 1305
A 86 81 83 82 PR 82 122 168 205
et 4539 5107 6612 7792 #A)# 431 679 883 1100
R R 1264 1273 2120 2526 VHEIRABA (0) (0) 0) (0)
Rl 415 301 814 902 JAEEANE] HA1HE 431 679 883 1100
JFLATERR 680 823 1128 1418  EBITDA 548 842 1113 1397
FOMIR 0 0 0 0 EPS (&AM i) 3.96 6.25 8.13 10.13
A 169 149 178 205
kRS fifk 93 85 88 89 T BWMHFE
KHE 3 0 0 0 0 2024 2025E 2026E 2027E
E: ) 93 85 88 89 KA

R A3t 1358 1358 2208 2615 BB 39% 33% 34% 25%
b E R R A 0 0 0 0 EFAAE 51% 56% 31% 24%
V2 BN E) IR AR B 3181 3749 4403 5177 VABENE) HA)E 54% 57% 30% 25%

R AR RAR S 4539 5107 6612 7792 RAES

ER RS 34.98% 38.51% 37.62% 37.13%

WNeRER kS 14.49% 17.18% 16.67% 16.60%

(B7 L) 2024 2025E 2026E 2027E ROE 14% 20% 22% 23%

ZBEHAER 212 331 413 670  ROIC 12% 16% 17% 18%
A 431 679 883 1100 4&HreeH
I8 P4 37 43 54 69 A NME 29.92% 26.60% 33.40% 33.55%
W 455 Al (55) 11 (16) (17)  HhifreE 33.77% 24.52% 38.43% 35.90%
BHRK 1) o) 0 () RIFE 2.82 3.06 2.33 222
TEFEEH 173 1) 77 11 &HE 1.86 1.86 133 1.15
te (373) (319) (583) (593) BERA

A EHALR (523) 77 (514) (576) B RAEEE 0.72 0.82 0.90 0.92
FAZE (337) (211) (426) (463)  ELICTRHK4EFE 4.63 4.99 5.30 5.51
Py 0 0 0 0 EATIRIKEAEE 420 3.99 4.17 4.00
b (186) (66) (88) (113) FBABIRGT)

EREHAER (264) (225) 303 Q19) EHRKE 3.97 6.25 8.13 10.13
52 B R 191 (114) 513 88 BMLTAL 1.96 3.05 3.81 6.17
KA (15) 0 0 0 EBFT” 28.98 34.51 40.54 47.66
H (441) (111) (210) (307) fBIEPCE

R B iR (575) (171) 203 (125 PE 27 17 13 1

P/B 3.73 3.13 267 227
EV/EBITDA 11.36 12.76 9.94 8.07
FA R IR WAL SBER AT
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FRLFAIA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

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

AT 9 R TR L

WIRE B B8 6 AN A A, AT kB4R TP IR 300 F5 508 ki@ A ATAE, T

1A ¥ AT 45848 F 7K 300 #5508 I + 10%04 E;

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

3 B AT RIEHARRT TP IR 300 FEEEAI - 10%0A T .

BAVESRBZE, REHES LA KA R E G IFRARIEBAFBATE. RIVRA 9 RANTFBIR R, R FEF 09401
Z.

HI BAEFEARE B RIEA R TIET /MM ZIREL, oS iR MAR IS 2 BN AL, BhE
TRFLASAIAR FE AR AF B AR T 46,

HAE B RN ANR T

ARG i T R E AP A TR 8] (L BEF BEHER AR A EAL T F 0k 5-FAs, 28 FTiESH S H: 239833000 )
HAE. AIRE 6915 & RB T RATAA T 3509 ST I0H, AL BIEF A P 8] AL KRB O T gefRehn
)7) X AT Qe AL E M AR T TAEEATIRE, A RRIERT @8 0915 EA N RL AT R £, Kaalik

H AT B 612 O ARG RS PR Bl 4T 2789 L 5.

FAREAAERNE) B P AE LR, K5 T B3OS AdRE Rl A KNG M S RE P .

AR RAREAE A 09 b FL B a9 5 APl , AT, A4S ¥ 0912 &SP R L 69 7 I3 TA AR A9 21
T, BFH LG AIRE T 6913 S NATR P4, FERE 4 HORF R 6. MEPRAFBFZER, 2

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

A8 8 R YA R ABSALF WAL T AR R R AAT R . KA RE 54T 7 ik 1 Sk R H @A RS ARE R
BRI —H TGP/ R L. A8 BA B BRI GRS PR 4l 4T A7 89 L. A8 5%
EINE] BB ITTABA AT A S0 1T AR AR 5 ARE T4 B LR BUR — B AR R

FIREMARI JA RN E) A, ARG BB @I, EITHMEIAATFAMETH XL LA HERRE L

HRIS NG, BERFIR. FRAREREHZG, L L ERARRELTAFELA B, FHRTAERH RIRE G,
GRBEABERIB SLRRE G, B LRI 6 R TIE. A3 R G & 38 R TR AA

W B E ST R T

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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