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HiE: AT KA 2025 ERAEERE, 2025 4 1-6 HLIMELIA 20.60 12
gt (-6.65%) , VARFEFIE 5.71 127t (-7.83%) , FOAEMEFIE 5.46 2T (-
8.79%) , E MM & 4.10 {270 (-17.22%) , 2025Q2 SLHE UL A 10.64
7t (-4.79%) , HREAFNE 3.01 1276 (+1.97%) , #AEHFIE 2.89 {47
(+1.58%) , &EMBE 2.44 {278 (+45.9%) o

Q2 MG e, RO MIITE. RE D2 BBt & &K, IVD
ERLEHPATELEEM, 2025Q02 AFMPHEIGE WA E+6.9%. HEES
FE [F LB # [ F GRE+11.7%) Mk gt, BUMAFSE B HERBNNAEY
Mo NFENLSARRE . FAIRE T A, BRIFK 2R B AR R DAS, — 5 T
THEBRAG MRS (E3 R REBR RS, & BRI LSS 5
"), BoUiHE, AFELEREANES, Q2 MIHHRTENE, HE
JET /PR RIS H10 18.21%/4.11%/11.25%, ¥AEL-1.40pct. -1.77pct.
-1.86pct, BhAh, AF Q2 WHR(EH /¥ WAE MK 0.23 {27,

% oA Jm SR AL BRI IR, FEPLPIR IR R RIRK . A FRFER B R BAK
S (2025H1 79 3.50 17T, SHEWELHIN 16.99%) , HHAKEUS 22 51 07 R R,
B TR FIAE PR @R £ &, 2025 48 BB E AR H R FIIE 88 T, iR &
RS RO E . A EE-BE IS %, PR, 2 T2WE, RNDEE
FIMARBER . ARG, MR, SIE. WEIREMECER. TR, AEREE;
1A 77 T, 2N &) AR M7 4 A 0 3 BB IR R 1 2R A1 7 A, R A R R I TR B
&4 AutomsTQ 6000, 4= B #) #F A Fif A0 #1878 J2 HLEL & M, 7F It F il
b, BRGNS R IR B RS, A A A R O 0 A R AR IR B O
K& Automs Q600, RENAFREZ G RMGEKRMMRA R, RN, AF
MAEM PSRN RS Autof T R4, £ HIFEARATLHE RS Auto Master,

2 HFEL R ETIE 3 AutoLumo S900. 43 42 9 1% 7% I il X BC120 Plus
FHmm e SRIE B, NGS “FaH, 28 F AR BERAEYWEEK Sikun
R AR, #HE Sikun 2000, Sikun 1000. Sikun 500. Sikun
RapidGS480 PU k& KM 77 1 K 42 H 2 I 43 A1 298 (APAS) , FRIIVIAAE
IER T 37, 4 H ah & K5 S #51 AISPre3200 M F] 3k AR 7= B B,

PR s A TR ETER R 3k, PAA B B K e %0 1 4 5 288 5 52
HAKRTI RSk B, NWAMKBEE M, 2 F S EBERAE Rk, &
EE] IVD ERERIIT. KEMSWBEBFENFREZNXN NG OIS AHE
P, BATEEE WA R 2025-2027 £ IHESFIEE 12,17, 14.0, 16.07
fzot, FEE+1.87%/15.09%/14.76%, EPS 4358 2.13/2.45/2.81 T, ik
MR 2025-2027 4 PE 20/17/15 1%, 44 “##H" P49,

PR B 735 = 7= it e W 32 6 T80 ) XU . (S 25 20 L 800 A 3K T 1 XU, o 3 7
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2024A 2025E 2026F 2027F,
BN (E T 7T) 4471.20 4438.51 5079.98 5697.50
S K2R 0% 0.62 -0.73 14.45 12.16
VARAAE (HH7T) 1194.45 1216.83 1400.39 1607.10
FITE G 15 9% -1.89 1.87 15.09 14.76
EFER% 65.41 65.61 64.58 64.19
Hevd EPS(7T) 2.09 2.13 2.45 2.81
PE 20.06 19.70 17.11 14.91
PB 2.78 2.64 2.48 2.33
PS 5.36 5.40 4.72 4.21
FRLRIE: nEad, RS
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€9 +EFTIEH | CGS AR - L

Bf ¢ -
NS TR
SR (HJiL)| 2024A | 2025E 2026F | 2027E ME#E (AL 2024A | 2025E 2026E 2027E
biezib Y 6542.77 | 6698.25 | 8028.60 | 9418.69 B 4471.20 | 4438.51 | 5079.98 = 5697.50
Pl 465.37 821.56 | 1913.94 | 2985.45 EL A 1546.57 | 1526.54 | 1799.28 | 2040.30
ISR 1139.00 = 1109.63 = 1248.83 | 1376.90 BB R 48.32 44.39 50.80 56.98
H e IBGR 80.18 61.65 67.73 72.80 =Nz 3 767.77 786.37 867.90 938.51
TR 44,12 42.74 50.38 57.13 B 210.88 210.61 221.26 231.16
1715 1153.09 = 1017.69 | 1099.56 | 1275.19 F 55 2 1.68 -4.67 -15.35 -48.12
HoAth 3661.01 = 3644.98 = 3648.17 @ 3651.24 A Y EEEN -62.95 0.00 0.00 0.00
AR 5332.30 | 5222.10 @ 4720.45 @ 4200.71 N EZE s 3.61 0.00 0.00 0.00
AR 5% 11.66 11.66 11.66 11.66 Eraedligny 92.27 88.77 101.60 113.95
iy 2963.74 | 2628.14 = 2250.63 = 1837.68 BN 124549 | 1310.94 = 1529.81 | 1794.64
TIHE = 136.09 110.68 85.08 59.27 EAMEA 62.79 0.00 0.00 0.00
HoAh 2220.81 = 2471.62 = 2373.09 @ 2292.10 BN 19.22 0.00 0.00 0.00
TR 11875.07 | 11920.35 = 12749.06 = 13619.40 FIE A 1289.06 | 1310.94 = 1529.81 | 1794.64
mah R 2659.55 | 2184.80 @ 2450.21 @ 2674.11 EEY 89.82 90.46 122.38 179.46
SLHME R 232.38 232.38 232.38 232.38 VI 1199.23 | 1220.49 | 1407.43 = 1615.17
AR 665.78 585.17 664.73 725.44 DB R I G 4.78 3.66 7.04 8.08
HAh 1761.39 | 1367.24 = 1553.10 @ 1716.29 [R) R SRS e 1194.45 | 1216.83 = 1400.39 = 1607.10
AR B 523.72 565.09 565.09 565.09 EBITDA 1714.45 | 1901.30 = 2130.11 = 2380.26
KGR 0.00 0.00 0.00 0.00 EPS (Or) 2.09 2.13 2.45 2.81
HAh 523.72 565.09 565.09 565.09
Uikbiv=hiy 3183.27 | 2749.89 | 3015.30 | 3239.20 W55 e 2024A | 2025E 2026E 2027E
DERIRIGE 75.27 78.93 85.96 94.04 =l9N 0.62% -0.73% | 14.45% | 12.16%
HEREARIIR G | 8616.53  9091.53 | 9647.79 | 10286.16 BT -8.81% 5.26% 16.70%  17.31%
FURFIRE AR AN 2 11875.07 | 11920.35  12749.06 | 13619.40 I B2 AR -1.89% 1.87% 15.09% | 14.76%
SEvilks 65.41% | 65.61% | 64.58% = 64.19%
ERBRGEH L) | 2024A 2025E 2026E 2027E R 26.71% | 27.42% | 27.57% | 28.21%
SETENEETR 1309.28 | 1707.46 | 1958.20 | 2049.59 ROE 13.86% | 13.38% | 14.52% @ 15.62%
A 1199.23 | 1220.49 = 1407.43 | 1615.17 ROIC 12.13% | 12.89% | 13.94% @ 14.77%
I I 509.24 | 595.02 615.65 633.74 T R 26.81% | 23.07% | 23.65% | 23.78%
F 55 2% 21.65 9.30 9.30 9.30 S prar 0.96% -6.09% | -16.96% = -26.23%
FaZSIIEN -92.27 -88.77 | -101.60 = -113.95 ot 2.46 3.07 3.28 3.52
HIZR ST -421.16 11.72 27.43 -94.68 bL S [ g 0.65 0.92 1.33 1.67
He 92.59 -40.29 0.00 0.00 BT R 0.38 0.37 0.41 0.43
RSP i -1185.23 | -375.64 | -12.40 -0.05 o7 M R e 3.90 3.95 4.31 4,34
GRS -664.19 | -207.25 | -114.00 = -114.00 OV {5 K s 2.82 2.44 2.88 2.94
KA -57.26 0.00 0.00 0.00 il 2.09 2.13 2.45 2.81
A -463.77 = -168.39 | 101.60 113.95 A E NS 2.29 2.99 3.43 3.59
BTG -1158.83 | -978.88 | -853.43 = -978.03 B 15.08 15.91 16.88 18.00
SHIE R -110.92 0.00 0.00 0.00 P/E 20.06 19.70 17.11 14.91
KA 0.00 0.00 0.00 0.00 P/B 2.78 2.64 2.48 2.33
HAth -1047.91 | -978.88 @ -853.43 | -978.03 EV/EBITDA 14.84 12.31 10.48 8.92
PR VB A -1033.31  356.19 | 1092.37 @ 1071.51 P/S 5.36 5.40 4.72 4.21
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— WM G dw AT E AT LSS 1 2,
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S
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AMEFTHEN AR ARBRAEPME2E2H, FAERNE P REE R, JFIEENESR, AWIEFRH 6 LA
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RIMEHFEEFRATNBR T2 5, REREA ARG Y RNIESBETIESZ S, BAAR S W R E 2 542 455 I
B RERT LS ENIRS RIS R RIEZF RS RKIREGEP RN AFZWAELSE KRR, FEFHEREREGLE KRG
WHIZ R,

RIEZF C BT EIERSMERIESREE RS ERE. RIED AR, TGRS/ RBUE TR IES. RERHIES S
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BELRA W B
7 FEH 2 HEHE B0 R 109% A B
WRREARERAHEN 6 2 12 MA T  Firgk ik TH AT 5 HE 45 2K E 1E-5% ~ 10% 2 [H]
Bo(E AR By mEmEm, HA AR [ B - FE R L A4S RS 5% DL I
b DL 300 fa 800 H ik, B =i 3 DL =AR0K I
: o i o 8 B R TR 20% DA |
f5 APPSR SRS ARMTTHE R (5HAS ?ﬁﬁ A ‘%*ZWMT L
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FERTES R AR AT TRk HURTE S :
TRYITT# H X < FH % 3088 S HINKJE 20 |2 R HX & B 0755-83471683 chengxi_yj@chinastock.com.cn
Jh—#2  0755-83479312 suyiyun_yj@chinastock.com.cn
HIRRFXER 99 5EERE 3L E fstis3: 1P [hEg4n 021-60387901  luyunru_yj@chinastock.com.cn
PR 021-20252671  liyangyang_yj@chinastock.com.cn
EnlEAXPE 8 5% 1 SHEH ISR JeBTHX: M # 010-80927721 tianwei@chinastock.com.cn

¥ # 010-80927755 chuying_yj@chinastock.com.cn
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