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iR UESS

RFE LR H

REik (833394.BJ)
2025407 A 24 B

BIEFR: EN (£H)

B 2025/7/24
L AT (L) 42.82
—F R FHRIK(T) 56.84/11.00
EAA(TL ) 62.62
ABTE(T L) 20.53
B A(ILRD) 1.46
AR R (1LAT) 0.48
i3 AR BF E(%) 455.67

At AT AT 5T B A

AIDC 3 £ IBF)F aE K+FEA B &%, 2025H1 12545 7E+42%
— AL R FT1E & R AT

HEIRE (5HF)
zhuhaibin@kysec.cn
PEF5 %% : S0790522080007

® 2025H1 2 8 &Ik 2.37 124 (+27.91%), 1BH4#11H 0.63 17 (+42.28%)
2025H1 28 &Ik 2.37 /LR 3B K 27.91%, V3E4F10E 0.63 LR gk
42.28%, 1=dE)aE4 A8 0.61 1CT, FHIEK 5570%, £4)F 40.38%, Rt
3K 2.81pctse AT X F AR H 4 238 Ao+ B R BABRE KL%, kA s ik
SHFE K, &A1 LA 2025-2027 F 2B AN, TN 8] 2025-2027 S5 13 B4 A
HEa A H 1.40 R 1.33) /1.71 (& 1.64) /2.03 (& 1.92) 1z, TR EPS # I
#0.96/1.17/1.39 /A%, R 5 ATALM 69 PE £ 5% 44.8/36.6/30.9 45, AH4F/ 3]
R R GIE K, R CENT TR

O AIDC #MIEMZH A E KL, AL ALLZATLRTRHHK

MAAE ) FE R F, ARBTEERE I LPARKEFSERCAHG (PEFHE+
5 (AIDC) &b R JE @ k) #48, B F AT E b 6~8kW 8 10~20kW
K, ALY ERE 15~20kW ©) 40~60kW Fit, Hit, @A &
WKL ER, WERLHATEAZHOHERAFAERNIFELAEE, ©HLE
BURACHEMBEA LR THRY 69—, TNMAEBBTRAELEFLAYL, RS
W RE, IR R eFe T, Kkl Al X &A= 7 Ahegfaeiafr, #7i&
R FEFatk bt MR RICHIE, £ 20192023 5, FELER T HAEL
® 1,806.1 12 LHEK £ 2,897.9 12T, FAAEKEN 12.60%; it 2023-2028
F, T AN H 2,897.910 T3E K F 4,130.51C 0, 5F £ A8 K F A ] 7.4%.
O RBFAARTARBLEEELRREEE, ZANHMRME" & EIATHEK
2025 b FSF o &) X HTA 2 e A IS A AR B B E, e AR AR AL B T R TE K
12%, RIE#HFZRAAEA 7 R, HKF% Bz LR’ Fit “BREEA
FRAF R, “REMRERZSM AT LR Nk “ LA AIKTAURE & &
L%, b, ARRRAFEMBELIEK, £k & YTSIOW A2 40%; I
FL e 3 88 R A F IR F AL ARG b 432 8 NIEBL, 2025 E¥ S H A M
S B AL EL3E K 1185.27%. #AEF &, HH R, MT KA, BERKATHE
RE, BERAHREREFHZMAEE S &L R B AR SR

® A& T: TASEFAm], BRBEMAEES ., 77 Sud6 R R .

W %8 & A B E 28 AR
kY o _&_
A8 X5 SAR AR 2023A 2024A 2025E 2026E 2027E
. T . DR ONECE) 340 408 548 692 825
BT 7 en i‘é’ - £ y
s f”l ‘*ﬂf Bt ‘% o YOY (%) 20.7 19.8 34.2 26.3 19.3
W B FHRRA AR —ALTINNE] s 4lia(E 5 1) 82 101 140 171 203
FEARED -2025.6.3 YOY (%) 28.7 23.1 392 22.4 18.5
(B = Kb = BARERS, #~ EAE%) 34.0 37.5 38.1 37.4 37.4
o — 1 3 R % F (%) 24.0 24.6 25.6 24.8 24.6
B N 8] B 3% K —AL P E
#T?M gk Fh B X P ROE(%) 12.1 13.0 16.1 17.0 17.1
& RAF) -2025.3.25 EPS(H#E7#/ 1) 0.56 0.69 0.96 1.17 1.39
(AR BATRE R E K 0E, 2024 F P/E(4%) 76.7 62.3 44.8 36.6 30.9
A )2 B4 ) ) e & B — AL TR P/B(4%) 9.7 8.7 7.6 6.4 5.4
i 5l A V8 B XG0 6943 B AR 5 Ae ik A B 9 1/4
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
RIS 520 561 554 726 881  FaMA 340 408 548 692 825
N4 319 293 261 393 498 TARA 225 255 339 433 517
R MK E A B AR 3K 64 96 87 141 138 & LA A M 2 2 3 3 4
Hpb gk 0 0 0 0 0  TLHEA 12 12 18 20 23
AT IR 4 2 4 5 6 FEF%A 16 14 22 26 30
oy 99 104 167 142 191  #FA%M 20 27 32 39 45
AR 34 65 34 44 48  WMEHEHA -5 -4 -5 -5 -7
R T~ 292 419 461 540 540 FERAEBK -1 2 -2 -3 -3
KA 0 0 0 0 0 Ak 18 11 18 18 18
2w 206 262 304 366 384 AAMETHE 0 0 0 0
TF = 14 16 18 18 19 BFEAKE 0 0 0 0
H AR R T 72 142 140 156 136 #wARAEME 1 -1 -0 -0 -0
# =& 812 980 1015 1266 1421 B L A)iH 89 110 154 190 227
A G A 83 176 116 212 195 RIS F PN 5 0 2 2 1
%2 A 3 0 0 0 0 0 T kk 0 0 0 0 0
REAT 235 B AR AR 54 121 48 157 94  FIEER 94 110 156 192 228
HAbF ) R 28 55 68 56 100 Frig#t 13 14 20 24 29
ERS Rtk 63 69 58 63 63  #FE 81 96 136 168 199
KA 2K 0 0 0 0 0  UHMAHE -1 -5 -4 3 -4
HALAER ) 5 63 69 58 63 63 va & £ 8] % A1 82 101 140 171 203
%At 146 245 174 276 258  EBITDA 110 129 181 225 266
JHMFRAE 24 19 15 12 8  EPS(%) 0.56 0.69 0.96 1.17 1.39
A 146 146 146 146 146
FTANAR 282 285 285 285 285 ERZETES 2023A 2024A 2025E 2026E 2027E
(RS & 214 285 392 511 657 ARk
12 B EN A RAE RS 643 716 827 979 1156 2 Ld N (%) 20.7 19.8 34.2 26.3 19.3
RAFA R AR A 812 980 1015 1266 1421 & LFIE%) 25.5 23.1 40.5 23.5 19.1

V2B TE N )4 Y) 28.7 23.1 39.2 22.4 18.5

KAV

25 & (%) 34.0 37.5 38.1 37.4 37.4

&) & (%) 24.0 24.6 25.6 24.8 24.6
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 12.1 13.0 16.1 17.0 17.1
BEEHALR 35 42 84 257 164  ROIC(%) 10.9 119 152 15.9 16.0
A 81 96 136 168 199 ixse A
718 4K 21 23 28 36 4 T RE(%) 17.9 25.0 17.1 21.8 18.2
W %% A -5 -4 -5 -5 -7 F R E(%) -39.0 -31.8 -24.8 -33.9 -38.0
#ZFEMK -0 -0 -0 -0 0 AEkE 6.3 32 4.8 3.4 45
TEFETH -68 -76 -81 57 73 dEhE 5.0 25 33 2.7 35
Atz T LR 7 3 6 0 1 BB
BT EFHALRA -70 -32 -81 -115 39 ERARAHE 0.5 0.5 0.5 0.6 0.6
WAL 56 48 83 112 41 JL MK 2K B 4% % 14.8 13.7 15.0 15.5 14.5
EeEidy -15 15 0 0 0 AR ASEE 8.4 4.6 8.0 9.0 8.5
HEFALR 0 0 2 -3 2 iR (L)
EFEHASR 272 -30 -35 -10 20 ERROK S (RATREE) 0.56 0.69 0.96 1.17 1.39
48 IHE 0 0 R ENERGEAHED) 0.24 0.29 0.58 1.76 1.12
KA 2K 0 0 FRA S (RATREE) 4.40 4.90 5.65 6.69 7.90
£ 38 B3 e 40 0 i S
FANARIE Do 210 2 0 P/E 76.7 62.3 44.8 36.6 30.9
HRE T4 22 32 -35 -10 20 P/B 9.7 8.7 7.6 6.4 5.4
R iR 238 20 31 132 105 EV/EBITDA 54.8 47.0 33.5 26.4 21.9
FAERR: R FFRIEFRI AT
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERAZGIKR

BREBRTIFEHA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AHTIE R LR A RAMVAERRBKR, REHERS MR A TR
A IF B RIBEFAFEATAE . BAVK A GG R A IFBAR R, ATRFT AL T B BHTHFEARE L HIERG R
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

IR E 202458 A 15 BFRIEHF A TIRAHA 2117616 5, LFREZ, A E 2L T AT IR M2 H H A

PHTE R

S B IE LS @\ A9 1E SR FE e ik R 3/4
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF S 12IE R LT KO @ K2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
FTER5, &P F A AT AR X 5 1 5k 69 3 A R .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXF, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T RAE R AT AT

Lk X

Honb: BTH AN KL KB 1788 F R K &4 H15 ik RI| T8 X £ W 20305 FAEL P15
3R 45 %

B : 200120 BiZh: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  dbik: BT S R4RLHE15HT I TBES &
WR4m: 100044 WR 4 710065

W44 : research@kysec.cn w4 : research@kysec.cn
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