Ay EFLE

HENT]-WD (689009. SH)

EHEMFERE | 2025908 H07H

2025 F EHFFASIHBK, BaRRE. AENFUSITHRKSE

BL =

2025 F EEFENWN REFEEIEK . LS F) 2025H1 ELIEAN 117. 4
27T, FEIEbiEd& 76. 1%, 2016-2024 5 A HE5E 36. 9%, 202502 B g
A 66.3127t, [EELIEK 61.5%, IRELIEAC 29. 7%; 2025H1 & FjE 12. 4
25T, [EIELiE4 108. 5%, 2020-2024 F£5 A 1EiE 96. 3%, 202502 % F3H
7.9 12T, FEltbigdk 70. 8%, IRtttk 72. 4%, ST HEIIFEHE, e
. £EEFRRKE, ERAFESEK, HFEEERS TR
R, TEZHERAFENEGR, FIARKE.

2025 & FHESRFIFREH, BAETE. Bx@LE. SFEE. HlEA
M BRI E P AR, 2025H1 BB EEFIZ 23. 7%, 35 2024
FHC 2. bpet, SHIFLEEFIZR 25. 9%, 1 2024 F1#E4< 3. 8pct, 2025H1
ZEEFE 30. 4%, FILL TP 0. 1pct, EFIZ 10. 7%, FEELIEH 1. 7pct.
AR 14. 9%, FEETRBE 4. 5pct, HpSHERBE 7. 6%, FEL T
2.0pct, WEEHERAE-2.7%, FELLTHE1. 7pct.
HIREEEREUERAR, FEIRSHEK. L SHEFIFTRERLEE
RideyGo! 3.0 HEEEHN ARG, AAPERIUHRAIEHAE BEILINGE.
RIFEXIREE, ARANP SRR ERNEEBEEIERME. 2025H1
ANBREEHIDECIR MMAX 110 Mk2, 25T Q3 BBEZR0z3 MIX, @3 5
LINE FRIENDS REAFIRM AR FE, FE/~mERE, #Uk 2025H1, 2
AEFEXENFELEL S TERERIT 8700 R, HENEEREED
R FE UL, HERBRABERFRIRIEK.

ZEN, SRESTEEETAMKZE. ARFEXEENHIT~R
HRERR=mIERE, 2024 F£/AT) %% Navimow HEEZIEHEEA X3 &
5, X3{EAFM—KIEM~ R, FEmR ST BRE AL R IAZ 1Tl 14
KE2E, FEARESEE 1 AELK, EIENSAS | RIAHEL
ILEBREREBENEREIENSEA, RERFIERE, ENHFTEER
FIEARH, X3 RIILM TN, AFEME i Ho X3 BRI~ RIIMARM
WHeHEEmnE, BEAEIENS AT L RESEZHEHERNT . it
FZESTE, 2025H1 NBIEHHEHG ATI0 SRR ERE, BikE et ioi@ s
gEH, EIEN., &R ESFEERIFEKS.

BfTNSAE: BRRFITN, £5%F “ATKTH" TR. 2RSHEE,
FNENFMLZZLEE, BEWRBEABNEFEEKHE M. EER
il EMETERR, ERAZRFTUN, FuER 25/26/27 F)A52FEA
20.77/27.72/35.55 {25t (J& 17.02/23.48/31.381Z7T) , BRRWZE S
B 2.89/3.85/4.94 Jt(J& 2. 37/3. 27/4. 36 T7T), XKL PE 53 21/16/12
&, %5 “MTXH” TL.

RS BURHEHTEARTHE, TN8EL, HBEEITERK, imkfh
KEEAR KA, EFKETS, EMRINIEER), BORISET.

2 F 5 Fn s & 5 R 2023 2024 2025E 2026E 2027E

BN (BATT) 10, 222 14,196 20, 064 25,075 31,709
(+/-%) 1.0% 38.9% 41.3% 25. 0% 26. 5%
FFEERT 598 1084 2077 2772 3555
(+/-%) 32.7% 81.3% 91. 6% 33.5% 28. 2%
FREE (T 0.84 1.53 2.89 3.85 4.94
EBIT Margin 3.7% 8.3% 1. 4% 12.2% 12. 3%
BRI (ROE) 11.0% 17. 6% 26. 4% 27.3% 27.1%
m&ZE (PE) 72.2 39.8 21.1 15.8 12.3
EV/EBITDA 90.0 38.7 22.9 18.3 15.4
mgE (PB) 7.91 7.01 5.57 4.31 3.35

FORIRIR: Wind, EfSIESREFFIR TN F: MESREERERERATE

NI - WHRAT

RE - BERERHM

ESSIRIE: ERE ESHSHIE: EXRE
0755-81981814 021-61761044
tangxx@guosen. com. cn tangy ingtao@guosen. com. cn

S0980519080002 $0980524080002
Rt
B RITR HF K (%)
AEMAE
W& 65.46 7T
RHE/REBHE 4709/3634 BT
52 BR&EMN/ RN 69.83/38.87 T
& 3 NF BHIMRE 518.49 BAT
mnEE

—— NS2AF-WD JFIR300

8

0558533

[SESPIES CEAN NS NN
ST ocoocoocoo

9
[=X=}

I SN
I ANEPIENENIENENIEN AN

R Wind, ESEHLFHTHIEE
BEXMTRE

(LS RT-WD (689009. SH) —EHEERZTIB R ARSS LB ATRE
e, ZITHnl LA 2025-07-03
(NSATI-WD (689009. SH) —2024 LEFAE K, B E.
FENF WS FERENE) ——2025-04-17
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Ay EELS

SRR E

BN R RFEERK. BEERIRRE . BN FASFHRELFFEME,

BN RIERIE K, 2025H1 AT EMUIN 117. 4 27T, FIEE 14K 76. 1%, 2016-2024
FE SR 36. 9%, 202502 BTN 66. 3 1Z.7T, [EILL1E4 61. 5%, FREL 14 29. 7%;
2020 ENTHTHE, BESMBF, ZF 2025H1 FF5EK 12. 4 27T, FEELEK

108. 5%, 2020-2024 £ 5 SR 96. 3%, 202502 % F3iF 7. 9 {Z 7T, FLLHEK 70. 8%,
SFECIEK 72. 4%, AR REFIAFSNE, FHIHBIRADS TR ER,

FEREIFMEE. BENFHERASTENRYY, FIERNE, BHERTHE,

TRzt FERER .

SR E, 202502 BN ELE 138.87 A8, WA 39.60Z7T; BEXRET

EBINEHE38.38 F A, BIAN9.29127T; £HFEHE0.80 A&, A 3.23

fZ7T; ToB FRmEEWA 4. 34 Z7t; B REMBANEIT9.831Z5T.
1 AREN R

E2: NEFEEEWRN K E g

150 250% 70 200%
120 200% 28 150%
90 150% 40 100%
60 100% 38 50%
30 I 50% 10 II I 0%
o Lm 0% 0 -50%

TONOTTNOTTNOT T NOT N
© AN DO 9O QNN D A% SN
SO 9248 P S P PP D g N RREE ST SHG e
£ 2 ] ] ] ] g il 'LQ'I, ANNANNNNNNNNNNNNNN NN
v RRRIRAKRIKKIIKIKKIRKRKRKR
= (Z7T) —— [FIEEiEE s (Z7T) —— FbtE
BRIKIR: Wind, EMEIEHEFMEFREE BRI Wind, EMSITESE ST
E3: ARIEFERE =R E4: ARIEEEFEREIGER
15 600% 10 1000%
10 8 800%
400% 600%
5 6
200% i 400%
0 - 0 200%
. 2 9
515 0% 0%
N 9 O_II_- II_ III I -200%
-10 TANOTTTANNDT AN AN — N
-200% Slelc It e et tetetede et
-15 RRRRNNNNNNNNNNNNNN
[eolelololololeololeolololololololololoe]
_20 _4_00(y0 ANANANANANANNANANANNANANNANNANN
. 355 FE (2T) —— [EEiEER . 35 F)E (2T) —— [E iR

FHRRIR: Wind, EfSIESHEFMNTFTEE

2025H1 BFIRHFA— DA FEEHELENES, FERERR, REFEERK
&, 2020 FARFFRARIIE, FHREAZE 1. 22%, HEREILFHFERA.

FHRRIR: Wind, EISIESEFMSTREE

2025H1 A BEIRFNFEEEEFIZE 23. 7%, 1 2024 FFi_F 2. bpct, P EEFIZR

25.9%, %2024 487t 3. 8pet, EENFEERBINEEFE 30. 6%, #2024 FT

% 2. 7pct. 2025H1 A F] EFIZ 30. 4%, EIEL/METFE 0. 1pct, HEFIZE 10. 7%,

[ElEb &4 1. 7pct.
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EfIE=

4y ESTIE
GUOSEN SECURITIES
Es: AREFIEFEFIE Ee: NRFEEREMEFIE
40% 35%
— 0,
20% S— — 30%
25%
0% 20%
-20% 15%
40% Lt
R 5%
-60% 0%
e k22295888 = 5333500830033 333339
8§ &8 8§ 8 8§ 8 f K& G SNNNSNSS8888833338%8%
O OO0 O0OO0DO0D00DO0D0D000O0O0OO0OoOOo
N AN AN AN AN AN AN AN AN AN N ANANANNNNNA
— B E —FFE — R ——FFE
FRIKIR: Wind, EfEIESFEFMRAEE BRIE: Wind, ESIESEFMsEER

2025H1 RERAETE. HERATENIEYR, (RARAERTH, 2025H1 {HE
BRAET 6% ELTE20MNE S, EEEHAZXS5 5%, RLFE, ALxBERE
4.5%, FEILE T 0.8 MNEN R, MEHERE-2.7%, BT 71 MBS R, HE
BWMEBRAETRES, WEEAXTRIZRZERN2EMECRBERLE
AN, NRESBERE14.9%, FELETE45 M MESS.

7 AEEREAE

16%
12%
8%

4% o

0% e — — — 7"‘””/“*%%'\ — -

4%

© [ [e0] ()] o ;- ()] o < ~

— — — — N N I\ I3 N T

o o o o o o o o o [T)

(V] (V] N (V] N N (V] N N ISy

Q

— HEERE EBHBAXE - MEBEAR — fLERAER

FHRRIR: Wind, EfSIESHEFMNTTEE

AEESRAMBFEERFAR. 2019 FASKHEERE 1.0 7%, TEFERK
Rifi#$. RideyGo! BMEEIERSG . HERNREFEMNAG. —EEMAS. B
FHHASEBEHE BMS, OTA ARFINGE; 2021 FARLMEERE 2.0 7%, X
INEERFEARAR, HRTEERE 1.0, EEEE 2. 0 82 RideyGo!2. 0 &%t \RideyFun
B RS, 52RIT MoleDrive EHTEMTHIRTE, MEREMNSHFINGE; 2025 F
NELHEEE 3.0 B4, 3.0 B{LHE Ninebot SIGHT M 5T4@BN R %, Ninebot
ESP ZERERY, HHEHARMBEEIE MoleDrive 2.0 %, #H—FHITETIL
TENERBITHRASR.

HEEEEER

REFEETTR

= b=

VEBEAERE, ‘RIHBRETS RXHo

E8: SRS R L SR ER S ThEEN 4B

1B SWIRIEL Z [EHI R AR B T BAIE 3



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

-1 &m0 BE e

Rideylong BIFFfEE  RideyDriveBFf S RideyFUN £ R
- B EXRRE

RideyGo! 20ER4HES,

' MRS, SERGH i, 2HRNE

-

FRIEIR: RNRIEM, BEEIEFSFMRERE

ASEHEBHFOPRUBENL. SROBEER. EEALSAAEN. BAFS
HHEER~RHE, ARNSREDESEMNFRETAIG, Bz E300P,
Dz110P, MMAX110 %, G TITWHHMENRREMRME; R\ IS, HE
ENNSHERUEREEERANE, ARAFGTAS. MNEKRAEIN
EREMEMRME, NSHIARLHIL 41.2%, BTFEHIBRETUEREEN.

[E9: 2023 £ PHIER S EE ML F R E10: 2023 FHFNFHLE~ R ERELMITS S HER
50% 1000
200
40% 700
G600
30% 200
300
8 L1111
oo o0 2 Jdoxogg D0 g own2 o
10% S2-L2388 T ESIgE 2L o
0% TweivsizE S3E2H<ER
b 4 B F B R & o m @ R & = g B® L
RS # W & -om o F O® = 3 g
=
B 20235 F PEEME eI E AR AL W 2023 FE B AL F =R E R EESE s
ERRIR: X&), BEIESEFMRmEE BRRIR: XIREiE, BEIESEFMRmEE

B EHESEBHERA. L ST 2019 FEXRLHHEINEIEEE AT, B
FB1TE C RIIK B &%, #HANBEHEELETI, AFEIFREHSSIIMIRR
A, 2020 FATHEENFEELEHE 1.4 B, E 2024 FHEERHAE 259. 9 A,
FHEE AHEIRIXEZ] 118. 4%, 2024 FiHEFRLLIEK 76. 6%, 2025H1 A R]EEIFHEE
ZE{HE 239. 3 Hif, [FEECEK 99. 4%,

2025H1 ARIEFERXBEHNHELEESZEE 8700 K, LFFHEHMFHBEIEN
WUFIECF MMAX 110 Mk2, £H7 Q3 EEEZFX 0z3 MIX, Q3 5 LINE FRIENDS R ZEAF
IRXT IPBEEFE, ARESImMZAMmE. SRIATERS, BEARHK—IT
EMH T, BHMIEHT@mmE, HEFERA.

11: S ARIRENRELEHE K E LR

1B SWIRIEL Z [EHI R AR B T BAIE 4



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

300 300%
250 250%
200 200%
150 150%
100 100%
50 III 50%
() —— lll 0%
2020 2021 2022 2023 2024 2025H1

. R EHE (AW —— FEHERE

FRRIR: QRAE, BRIEREFNRAEE

NEBEEN=REMELAHEE, MESZRETHEARFAR. 2021 £9 BATIER
EMBEBBIEIEHN A Navimow, 2022 FESLIPHE LT, F7E 2022 FHIFREE
300 ZFR, 2023 FARMELFT—KTAFTZNEMN Navimow | RFIFTER, 2024 £
BB FREHEITHR, %7 Navimow X3 RFFT&H.

Navimow X3 FEtRIEFEEE . ARTIIES, HEIEEIAFFT BT BRI L ZRIXR1T
AR 2 15, RABIEYE; XSHWHAERM 1 AEHK, ENEZH
R2EK; WHOMEARESE, URAEEHMTHE, BEZBELE. BRI, 81
BEINEE.

E12: WS RIEREIENSANTRERTE

EREHHE FinFEE BRI EHR EREENEA
EEEHEN LI M4 Navimow | RTUZIEEH] Navimow X3
021598 0224 20235 20245

SIRRIEFLSBE S R CRETEMI0S MRS R EENETE RiRFEE . AR
% EER, #EEHEEI00 =, iAETEFRHE #2. ERETRE, 8
- T\, FHES - =ik BIERE EFAEFTEAE =
APPIEIEI R AR « B VisionFencedf] - FHREFLS2 0E, BT Tk F G

=SR2 RE, EAEEED, i 0B EE PR AR EBEHERRIE
- EEAR RS HEERHT =i, EmER EEE. WEAE,
~BIKBESIIPXG *VisionFence MIEFLE EE=ER%. 25k

b= 1. #&rf
+26. 67 MRIEER
CEEREEER

FRRIE: QRNE, BREIEFSFNRATEE

BiRTA ENSHEIEN[AEIEED . REEDEBIFEFEASEMLS,

AZREEFN. MEASKEMTFIFHIENRAEXSY, LSEIEN
AR MBEITE: 1) BIEREHRME: NWSEIENR[ANYIRISE 5-10 EX,
VIBIZERE 23. 6 XK, HtZmEIENFANYEISEE -6 EXESR, VIRIRE
EXNTIS, BNSEVEIEE. SEEFFEERE; WSXMH 6 TR,

Tl hEiRER 3 TIREE, BIERENKE; 2) BHAEBEX: LS X58SHE
MAER 6Ah, ZEEIENHZANEMETE RIS 240 LIA, ASEIENZFA
MEBREEX; 3) RPFRANRE: NSEEN[ANRIFRRA 1P66, B
MRFKMRE, TREFIFFRA IPX6 K& IPXS, (REHKEFAE—EEFR

1B SWIRIEL Z [EHI R AR B T BAIE 5



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

BK; 4) ERT R ABHENRAQRAEMRMAYE: LSRENEABKTE
e, ERGESLE D, BN EEE 12%-23%EHEE, B&—ENIEMHE.
#1: BTN ERAREEIEH A RS HAT L

PNEIE o AELF =g ErE FLXER BR
BiFBS X315 410iQ KR172E Goat G1 A1 Dreame
mig 2299 £ 3000 £T 2622 3¢ 1915 ZE5¢ 1700 #£5¢
BER~T B 0.5 %[ 0.5 %W 0.49 #FwH 0.4 %mH 0.5 %W
KxExE 69.9x55. 1x30. 7 [EHK  75.2x54.4x28. 2 [EK  64. 7x47x29 [EHK 65x43. 2x42 [EH  63.8x42. 9x25. 4 [EH
B8 19.6 % - 12 F% 23.4F% 12 F%
TEEE 5-10 Bk 2.5-10 [E¥ 3-6 [EK 3-6 [EK 3-7 [EK
=N EEE 23. 6 [EH 23.9 Bk 20 [k 22 [EH 22 [EH
TIEH 6 3 3 3 3
RAWERED 50% 50% 40% 45% 45%
Hith A2 6Ah 5Ah 4Ah 5. 2Ah 5Ah
BITEES FeELATIE] 60 3% - - - -
RAEERE 30.5 [EXRK/# - - - -
SEE 7R EIERTE 120 4759 - - - -
BREAE 60dB - 59dB 59dB -
RIPR S P66 IPX5 IPX5 IPX6 IPX6
Hib4Fs ERE BMERR PAZY TN LCD - PAZY TN
ISk v/ v/ v - -
OTA v FOTA v v -

FRERIE: AREM, TDE, #BIUR%E, #RA%E, BEIESEFMRmEE

3T PRIRTIAASHEL | BRI, *FHEi0 REMTESR, 110 B EERK
A 1) BARHMREEKE: | RYIAEEKELE 58dB, XTI P EMTEREIR,
2) BERFRIPER: | RIFRIPRIE P66, FHAMREEKMEME, BHIKHT.
MR, EFRE~ROERIPEESE, 3) aEYIEIgELEE: | ZIFIAALERER
RiIRFETAL, BPEBRMNHITEARIE, UsXIEEEREREZRHM
BHENEEK; MGEEER, BEEEXFRBRAEITLASE A EIEN L),
EEElEYE. NENEBEE, | RIIEM 1299 £, EMHEETENEMESZSA
iR,

i RIIFEHILESERBRAERAZIENSA, REBRFEIEAE, EMA5E
HETEEAH, X3 ARFIEM TR, LSARER i Ho X3 BRI~ @REIMAE M
BHEHNLAENE, BEEIENSATHLRGESHERNT. 8Z 20254 3
BIE, ARERALKENEE 17 AREAFPHWELOFEIENBZARE, 5194T

W AR RS AT
#2: PRIFHIAIFERENEENTZATRBSHEXIL
PNEIEE o AELT ErE FLXER MR
BiFRS i110 KR101E GOAT 01000 YUKA mini 800H
"nig 1299 %5 673 ETT 1000 E 7T 1299 £7T
BER~T B 0.25 @ 0.15 @ 0.25 @ 0.2 W
KxExE 54. 4x38. 4x28. 4 Bk 54.2x40. 1x23. 6 [EH 70. 6x28. 4x42. 9 [EH 52. 6x41. 4x28. 2 [EH
2 10.89 T3 8.95 F3 1 F3E 10.43 F52
Hj2 8 h MESE 5-9 EK 3-6 @K 3-8 K 5-8.9 Ex
MEIRE 18 Bk 18 Bk 22 [Ek 19 BX
A B RE 30% 35% 45% 50%
ETEEH Hith A2 - 2. 5Ah 4Ah 6. 1Ah
FEEL AT 120 534 - 100 534 230 434
L FRBIERE 120 5345 - 65 534 150 434
s u;‘gg7}<$ 58dB 67dB 57dB -
RIPR S 1P66 IPX4 IPX6 IPX6

1B SWIRIEL Z [EHI R AR B T BAIE 6



‘ BiSits ESHTIRE

SRR - LED - -
OTA &3 - v/ - -

FRERIE: AREM, D, #BIUR%E, #RA%E, EEIESEFMRAEE

BExssEESE~RmE. A SMFZEFZE ATV-Snar ler . UTV-Fugleman
K SSV-Villain = K&, #HELSMMAIAHR. 2023 £ FHEE AT5, UT10 Crew,
SX20T Hybrid Z 5, 2024 £X L& AT10, UT6, H—HHFr2mek, AT10
HIS &L 97HP, B AE 38 FE, Si=ATiR 125km/h, 0-100km BYfNEATE){X F
8 ¥, shimtisESh; UTe sEBMERBERIAEIIASE, FEERATHAEER 23 E,
BEEBENZ B A, WIMNEHLE SMESNEEEER, QiEBEETRFERE
I, 2025H1 AR EFH® ATI0 R LT, #—LEt S bR a0Eid s
F1. NBFE ATV, UTV K& SSV SUsi B EMEE M~ MM, £t ESIERA
g s,

E13: NSHEHNEIBS £MHEHR

SEGWAY ATS SEGWAY AT10 MUD

FRRIR: RFEAE, BRIEREFNRAEE

BRI TR : ERRFTN, #EF “ATAH” TR

R NFBEMBRERFEY REinI1E, BEH—DRAHEE; L, AFE
Bz FELTRHIKE, £EE, FIENRIAZFHXUSZSREE, BT
RERKWAN R FEEKE M. ZEBFNLSHETDRERR, HNLAZFIFTUN,
FRHR 25/26/27 SEVAREEFE K 20. 77/27. 72/35. 55 2.7t (J& 17.02/23. 48/31. 38
Z7T) , BRWE S RIH 2.89/3.85/4.94 5T (J& 2.37/3.27/4.36 7T) , XKL PE
SRR 21/16/12 15, #¥F “MTXRTH” F&.

#=3: AJEEARH{ETR (20250804)

AT AT ®E WEm BHE EPS PE
(<] AR TR o) Uz 2024A 2025E 2026E 2024A 2025E 2026E
603529.SH EFHEME MTFXH 35.3 306.4 2.31 3.04 3.64 15 12 10
603129.SH  HEMNFAH MFAH 225.0 343.3 9.72 11.24 14. 80 23 20 15
FEiy 6.02 7.14 9.22 19 16 12
689009.SH ASAF-W HFXH 61.0 438.7 1.53 2.89 3.85 40 21 16

FHRRIR: Wind, EfSIESHEFMNTTEE

RBEHRR: BURMEHTEARNRIHE, 1T Nigek, HBENDER, MREHEE
ERRMH, EFKkFEE, EMRNERE, BREEENK.

1B SWIRIEL Z [EHI R AR B T BAIE 7



EfIE=

3 ]
‘ GUOSEN SECURITIES ﬁﬁﬁﬂ:&t*ﬁ%
o

Wt &5 70 5 f (|
#EAmRE (BAT) 2023 2024  2025E  2026E  2027E  FliE%k (BAT) 2023 2024  2025E  2026E  2027E
MERMEZNY 4974 7473 11319 15251 20382  EKA 10222 14196 20064 25075 31709
RIYIFRI 995 1193 1687 2108 2666 ERRA 7472 10188 14145 17552 22196
FERE 1108 1839 2562 3177 4020  ElFiE R MM 57 72 101 126 160
HibREh R~ 401 635 898 1122 1419 $HEHRA 1023 1101 1405 1755 2251
RENFEEEH 7706 12401 17190 22396 29394 EEHER 676 837 1073 1303 1572
EE &= 1214 1535 2192 2511 2794  WMEER 616 826 1043 1279 1617
TR B REA 847 894 844 795 745 WK HEA (136) (109) (185) (262) (352)
R R 1083 848 848 848 848 AN (42) 20 20 20 20

BERERARNET
KHARRAN IS & 0 0 0 0 0 251 13 13 13 13
Rt 10850 15678 21075 26550 33780  EfbUgA (776) (812)  (1043)  (1279)  (1617)
IEERE R R G &R
Fif 51 61 70 80 100 EdlFE 564 1329 2515 3353 4297
B ERIR 3669 6187 8617 10689 13523  Elshels 77 (10) (10) (10) (10)
Hibmantak 1427 2880 3965 4917 6214  FiARE 641 1319 2505 3344 4288
REfiREH 5147 9128 12652 15686 19837  Fi{SHiZH 45 234 426 568 729
KHIE R R R AT 5 0 0 0 0 0 EEERHE @) 1 2 3 4
Hits i HAfA 5 169 316 462 609 755  VARTFEATRSEFE 598 1084 2077 2772 3555
KHn AT 169 316 462 609 755 HgnlkE (AART) 2023 2024  2025E  2026E  2027E
kGt 5316 9443 13114 16295 20592  %Fiid 598 1084 2077 2772 3555
DR RN 77 78 80 83 87  AEREES (48) n 12 9 8
BRI 5457 6156 7880 10172 13101 IfIAHESR 161 188 193 234 272
G ERBR R  R T 10850 15678 21075 26550 33780  ASMETENHRK (251) (13) (13) (13) (13)

W58 (136) (109) (185) (262) (352)
EREM &S EER 2023 2024  2025E  2026E 2027 = EEHAEF) 1471 3112 2195 1919 2588
BRE 0.84 1.53 2.89 3.85 4.94 HE 46 78 (10) ) @
AL 0.00 028  0.53 0.71 0.91 HEFJULR 1977 43712 4454 4916 6406
BRSE 7.7 8.70  10.95 14.14 18.21 HAFX (493)  (390)  (800)  (500)  (500)
ROIC % 21% 49% 98% 349%  HERAWER 457 (1032) 536 (13 (170
ROE 1% 18% 26% 27% 7% BREERSNRER @) (14220 (64  (513)  (670)
EXES 27% 28% 30% 30% 30%  EMEEE 23 19 30 30 30
EBIT Margin 4% 8% 1% 12% 2% AR 0 0 0 0 0
EBITDA Margin 5% 10% 12% 13% 13 XZfRRAL FIR 0 (200 (383) (511) (655)
BN 1% 39% 4% 25% 6% HEMANSR (85) an 9 10 20
R AR R 33% 81% 92k 33% B EEESIMER (62)  (451)  (343)  (471)  (605)
BERRE 50% 61% 63% 62% 61%  WME&HTah 1893 2499 3846 3932 5131
BREaz 0.0% 0.5% 0.9% 1.2% 1.5%  KHAFHMTIREH 3081 4974 7473 11319 15251
P/E 72 40 2 16 12 #hHASNIREH 4974 7473 11319 15251 20382
P/B 7.9 7.0 5.6 4.3 33 tlrEHRER 1491 3875 3494 4192 5607
EV/EBITDA 90.0 38.7 22.9 18.3 5.4 WEEHNER 1406 3804 3657 4419 5919

FHRRIR: Wind, ESIESFE5FHSATN
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GUOSEN SECURITIES

===
oaalis
¥ )PERR
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