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PEAFR ARG | F AR ST
202508 A1 29 B

#i2 9,3 (603920.SH)

BRI B F 25HL LK, AL+ 5T AEE

ANE) EA 2025 FFFR, LFHERL R TFLEFFHRAFE BEMR
b, N8 2025 S EFEER BN 25.79 1270, Rk 7.64%; &
I)2E4F)E LI 3.84 124, FlHigiz 26.89%; FIMIedk )24 +)iE
3.57 e, RlHIgik 19.55%. $£FE kA, 2025 F Q2 FHE LA
13.61 127, Flrbigik 4.55%; SLIVIEEH410E 2.04 120, Fligik
5.23%; S Aedk)aH44)08 1.86 12T, R 2%.

NEABURBGHIEARFERE: 1) BRLEFRA, N5 1580
WK EP YA N E. FAEHEP Fodi 25, UAKH TIREE LG FE
BRIKIAZ]; 2) N BEFAGHAME T &, BT DM, AmR
BESEYEN, NS ERAFEARESHYIERE: a) FREME
Gtide, BWAMES Sk B3, FRPFHENRG, A5 LAHL—F
$29h b) HIMEE B, AR ETLE R, BRI,
C) KASEH KB,

BPRIEER NI T, TSR, Mk LR AL+, KREKITE. AF
WUBAERT L, A 8) FAG I B R AE PCB ATUR A L A4, it —
i b A B E R PCB T4, BRTOEHRENEELBEBIE, 53 2F 6
FAE KT AT B RA AT BVUBATGHEASAL L B, 5] 3446
FRFP, CEABRMAT BEIMUE TR L (b ghE ARG TS
evtol ). Panasonic Energy. AFALE AL K4k, db E A AR Ak A N
3. M A& T aa F& P 6pNEf R B 2 L, Fatidid OEM 7 Rt
Nvidia #= AMD #94t R 484K 2 . 4 T BIF84 4698 P, 238 F 2024 %
XA EAERBRRH AL, RELHARLL2MCEL, BREREHK
AR EMREIR, ELAMATAR R &R, TRt 2025 R4 E X7,
ZORE — 8RR A 5 % B4 HDL, EEATmE R,
BATR B FEB: A5 AKE PCB ATlkayoitd bz —, Fiiti 3
2025-2027 472 Ll N 45 A 62.54/77.97/97.49 1070, B EuIgik 55 A
24.5%/24.7%/25.0% ; it~ 8) 2025-2027 S )3 £ % A E 5 3 A
11.04/15.86/22.55 1271, FH3git 63.6%/43.6%/42.2%. % 77 B =t &
2025-2027 4 PE 4% 4 24.2/16.8/11.8x, %43 “FEN” P4,

R T AR E RARBIHE, ICF KR, FAT RN RS e,
A BRI,

JRFAZ &

Ak A
AR IR EA
08 A 28 B ¥ &M () 37.02
EHE(BHA) 26,674.65
BB (BH) 720.55
A g dREan (%) 100.00
30 B BRI E (BHK) 43.55
B A Y
—H1E W, FE FiR300

120% -

94% -

68% -

42% -

16% -+

-10% T T T

2024-08  2024-12  2025-04  2025-08

LA I Tk—rt

HkiE %5 S0680522070009
HRA5: zhangyiming@gszq.com
RHIF pul

#ALIEFH %5 S0680518090001
#R44: liugaochang@gszqg.com
2H IR TEm

HkiE %5 S0680523070003
HRA5: heluli3652@gszq.com

AR,

W 44547 2023A 2024A 2025E 2026E 2027E
BLBEAN (BHL) 4,519 5,022 6,254 7,797 9,749
#¥ % yoy (%) 2.0 11.1 24.5 24.7 25.0
Jas4AlE (BH L) 496 675 1,104 1,586 2,255
K% yoy (%) 14.2 36.2 63.6 43.6 42.2
EPS ot #i (/M%) 0.69 0.94 1.53 2.20 3.13
HRFREE (%) 13.2 9.5 14.3 17.8 21.1
P/E (4%) 53.8 39.5 24.2 16.8 11.8
P/B (4%) 8.5 4.1 3.7 3.2 2.6

FHF I Wind, [FEERFZEF Z: RHH 2025 F 08 Fl 28 H KA

1. (& 93 (603920.5H): 25Q1 sk AT, 4w
A SRR RIRA)Y  2025-04-17

2. (i w34 (603920.SH): 24Q3 k45 AT, 4¢
FASKE P #RRE) 2024-10-29

3. (#HE w34 (603920.SH): FHHAE b FAUR+ 4
, Tesla Al £Z3| 4% % F)Y 2024-10-24
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2025 408 A 29 H

T %R & Ao 2 BT F o F
R Sk (a7m) Fl@& (a7 )
2R 2023A 2024A 2025E 2026E 2027E LB 2023A 2024A 2025E 2026E 2027E
Fsh 3807 6621 7288 8310 10020 2N 4519 5022 6254 7797 9749
P4 1950 1932 1971 2543 3358 B A 3558 3863 4655 5603 6721
LM ZIE B RS E 1269 1373 1917 2185 2944 B A A Ae 24 33 42 52 65
e Bk 34 43 52 66 82 B A 56 75 88 105 127
FUH AR 9 11 13 17 21 EERA 148 152 188 226 273
B 422 548 621 786 902 B R 162 204 222 277 336
BNk e 124 2714 2714 2714 2714 W 495 A -23 -65 -75 -90 -123
FERHK > 2504 2368 2783 3293 3918 = RALAR K -52 -50 -43 -64 -87
K IEH 0 1 3 4 5 HAbl s 16 15 16 15 15
B2 5~ 2387 2183 2563 3036 3636 AR E Sl 1 7 2 2 3
T P = 57 146 155 167 179 HF A H 2 26 6 6 10
AR T~ 60 39 62 86 97 KRB AA 0 0 0 0 0
S a3 6310 8989 10071 11603 13938 2 b A5 551 762 1202 1712 2466
i R A% 1555 2157 2551 2912 3449 ERIRINT N 0 0 0 0 0
42 Bth Ak 0 437 437 437 437 B shF ik 3 23 10 10 11
FAZIBB AR 1286 1493 1856 2175 2661 F)#8EH 548 740 1192 1702 2455
H A R AR 269 227 259 300 352 FRAHL 81 102 153 214 331
L b 3 1231 149 228 325 409 B FE 467 638 1039 1488 2124
P 1064 0 80 177 261 Y HE AR -29 -37 -65 -98 -131
bR Ak 167 149 149 149 149 V3 BN 8) 4 A8 496 675 1104 1586 2255
R fira-it 2786 2306 2780 3237 3858 EBITDA 885 1028 1429 2007 2836
DR T 249 212 147 49 -82 EPS (7L) 0.69 0.94 1.53 2.20 3.13
PR 538 719 721 721 721
AR 1396 4186 4186 4186 4186 EEMHE
BAHEIE 1170 1515 1940 2513 3355 2itEE 2023A 2024A 2025E 2026E 2027E
V2 BB AR 3275 6471 7145 8316 10162 RKEEhH
R AR 6310 8989 10071 11603 13938 Z LN (%) 2.0 11.1 24.5 24.7 25.0
B Ak 178 (%) 24.5 38.5 57.7 42.4 44.1
V28, T8 4 FEA(%)  14.2 36.2 63.6 43.6 4.2
FARA
2H)%(%) 21.3 23.1 25.6 28.1 31.1
NeREFE (BH) A5 (%) 11.0 13.4 17.7 20.3 23.1
it EE 2023A  2024A  2025E  2026E  2027E ROE(%) 13.2 9.5 14.3 17.8 21.1
BEZHAER 1438 988 971 1613 2033 ROIC(%) 10.6 8.8 13.1 16.1 18.9
A48 467 638 1039 1488 2124 ke
A VB e 326 320 267 342 436 K= R AR E(%) 44.2 25.7 27.6 27.9 27.7
W49 -23 -65 -75 -90 -123 % AR E (%) -20.3 -21.3  -188  -21.7  -249
HRBK -2 -26 -6 -6 -10 FAh R 2.4 3.1 2.9 2.9 2.9
TERELH 447 30 -252 -119 -391 &k F 2.1 2.8 2.6 2.5 2.6
A2 ENER 223 90 -2 -2 -3 BB H
BEFEHAER -294 -2803  -674 -844 -1048 ER AR 0.7 0.7 0.7 0.7 0.8
FARIE 232 298 413 508 624 J R R A 3.7 3.8 3.8 3.8 3.8
KA 0 -2 -1 -1 -1 FLA IR R 4 3.1 2.8 2.8 2.8 2.8
K IAR -62 -2507  -262 -337 -425 HRfiE (L)
EREDHALER -427 1750  -258 -197 -170 FE M (AR 0.69 0.94 1.53 2.20 3.13
SRR -150 437 0 0 0 MG ENEF(RAPE)  2.00 1.37 1.35 2.24 2.82
KAt 52 -1064 80 97 84 FEIR A (RATIRE) 4.38 8.98 9.91 11.54  14.10
38 PG An 5 182 1 0 0 R E
R ARNARIEG 80 2790 0 0 0 P/E 53.8 39.5 24.2 16.8 11.8
A ERINAR -415 -595 -339 -295 -254 P/B 8.5 41 3.7 3.2 2.6
o3 i 728 -19 38 572 815 EV/EBITDA 29.6 22.2 16.0 11.1 7.6
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b % 9L

B B A FRFAEAE (A TR “ANE7) B P EIERAHTHIEAL R BB L LT, RARESAERANE GEF
1R, ARG RABEIRAME ARERNELEAE P . EBETELT, AN RAET AR AR ABE b 49147 R 2B 5
HAEATIR K FAEAT AL,

AARA 6945 B35 R R T AN ) A A TTAZ 89 A TE Fokh, A2 R3] BB 50 A 3T 1% 15 B 04 AR A L BT b AR AEATARAE.,
ABE T IR, FILATRNR B AN E) T LA AIRSE S B R0, TaAMM A%, ARRME, ANETLEEA
REFTERAAT. FNAIEN IR —FIRE . AN 3] RMRIEARE T2 EATAMRFARITVRES, STAREPIAIZETE
RE B4 e T TR B, T AL S A AT R IEAE AL 69 BA7 RAS L.

ANE) N RBENEEI., NE, (LRBEFBEHTAH. TE. FI. ZERIENRARBLEPEREZA, FMRIEFT
A R R RPE ) RABREED, RG] RIRE T 49 A BT RARIE DU AT AR . AR P AT 94T
BIREGTHARZEANRNEF , THREF FAENIEIN, BT H LS AHHEE O FHFRA, FREEGAER AREA
K, REAARE MBI T RE G E—RE.

BWFHMIEE, EFEFTHEILT, K] B KN ) 6 LM T 482 HA RIRE T 35 B 8) BT K AT 698 AT 24T
R 5y, AT HEA X 8] IE A2 R B IR AR TARAT . WS 9] o ik 75 e 55 B At 2Bk AR 4
AIRE AT “E BIEHFA FRFTAENE]” FIH . RBEFRANE PEmBA, [FATHMRAATRIFST AIB L HATEATH X8
EA. BH ., AEATHM A AL T B PR ARE, S B A “BRIEARRIT”, LARFAARSHATH /R E 69 H)
EEX TS

M1 /& B

ABEEL AT E R BATEA P EIEA LB T IEAZ T LA L THERAT L ) F LRI S, ARET A
FHEEATIL B A A B T BATIT ARG IE S R AT A NAF ], SN E ZF R E R, KRATPTIFIRBN 64
Ty AT E . RNERFERYTELE ARE PO LARE T ENRIEA HERNEIRA .

F R IREHA
FF B IRBAT A R | HHA
WP BAT A RAE LA B JE 69 6 A RS I (R ATk FEN | ARA B B 4R Sk e £ 15%0 B
Fa40) Aaxt B BAA R AR A A AR T A, K AR v wop e | BT | ABRTF AR BOR S £ 5%~ 15% LI
FpvAip iR 300 FEA I, F AR T H A Z Mo AR (4 HRTEA FA | ARAT R B AR 48 SRR £ -5%~ +5% 18]
SRS A ARG ) R AR T 48 EL (AT BT 4k AR e ) B | Aaxt R A ke 5%0A E
H AR, BB THABERE AT B AR, 2R ¥r | ARRTRE B A SORNE A 10%0A £
T 3% AR 500 48 FLR AT IX T R AR ot gy | PR BRI 48 4K 18 £ -10%~+10%
ATk R oy
Fast R B dE Ak pk g £ 10%0A B
B BAE FBF R
A i
Hodb: b7 T AR AT @R 8 518 7 P M= dhit: BT AR B E25% 555 S RBEMRER 22
BHERBT E R
BR%%: 100077 BR%%: 200120
B 4: gsresearch@gszq.com W,4%: 021-38124100
Wi 45: gsresearch@gszg.com
R x|
Moht: & WS R R T Kid 1115 5 7ART XA Weik: BRI Tid8E R4g4e = 5% 100 5% 4= XA 24 #
B 4%: 330038 Wi %: 518033
A 0791-86281485 wEAh: gsresearch@gszq.com
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