L AIFT (300866. SZ)

WEHEMRERE | 20258 H29 H

el SRseE 30% LA B, ZmAB g RInIE

AR

EEFRFIEIISII 30%+HAHEHC . /2F] 2025 EHFEIL 128. 67 27T, [E
EE+33. 36%, YAREEFIE 11. 67127, FIEE+33.8%, FAIEVAREEFE9. 6112
7T, [EIEE+25. 55%, B8 — Z=E YT\ [EIEL+30. 41%Z 68. 73 27T, ELH—ZFF 30%+
BotE R, VAR FIERIEEH9. 54%E 6. 71 1Z7T, $RIEVIRFEF AR
+15.88%F 5. 22 {Z7L. NREZMIE. FmIFELFE, UREKUEART,
B SRINE AN S

FE~REE MBS, SKH—PME. 27%E, LFEFRE
ERESTEWIE 37%E 68. 16 27T, REULLE RN 52. 97%, FuitHAiESR
RAEREIBKEM . EREQIFIREIEK 37. 77%F 32.51 12T, HREWELLE
H25.27%. EEERSEAHEUIEK 21. 2% F 27.98 2T, HEREWELER
21.75%. XA, LEHIFREIEK 23. 2%F 57 127T; BoMmizmEgk
66. 96%ZE 34.27 17 7t, FERHEMTIAEK 25. 96%F 37. 4{Z7T. LI, R
EAE, #%OTSERERIBRREIEK 27. 51%, M ubRIREK 42. 64%,
HEEIRR] 10. 26%. L TRERMNT, WNEK 43. 64%,

BHRHARELRE, TR REIAARR TN SEMEIEmeE
Mo DNBEILHEFEFIZ 44, 73%, [EFJEE-0. 45pct, TERFMEEMTILHT,
HERAZE 21.97%, ELLELRRE. EBHEAE 3. 62%, [EEE-0.52pct, #ff
AFERZE9.28%, [FEEE+0.99pct, REUFEIRMWIAAIRAN. FRERREIE
146 RE108 K, REFFXMEMT AR ESMEMEZEAE. £
WMEFRE 11,3212, RERNEFEMRAIRT TR SFEMEN.
MR MIERARIE; £KRHIMETN,; BINERA KT,
BEEW: TMIEEE, 2 REMERSMEZTMIFFEMRK, 2o
AMEARKSZEPERANE. A7 B BFRIE~MEFTFH R A BT AL
KX, HIHBRERESHNREN~RERAR. AR RELKHAR,
R R HIAME KNG, ZEE ARG UV ITEIN., BBV REER
fitgE = MBS E R AT RS, FENLIBEAR 2025-2027 FI3&2FE
FUMZE 25.98/32.17/39. 21 {2.5T, (EMESDRIA 24.27/29.21/34. 11 {2,
JT) , IR PE 95lA 28.5/23/18.9 &, 4 “HF AT 1EE.

&3 F 5550 A0t 5 F5 ¥R 2023 2024 2025E 2026E 2027E

BN (BRI 17, 507. 20 24,710. 08 32, 050. 69 39, 603. 63 47,112.07
+/-%) 22.85% 41.14% 29.71% 23.57% 18.96%
BFEERT 1614. 87 2114.43 2597.99 3217.71 3921.36
+/-%) 41.28% 30. 93% 22.87% 23. 85% 21.87%
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FERRIR: Wind, EFIEREZFHRAER HERERIE: Wind, ESIEHZFMREE
F1: RROF 2025 EHEFEEWRASZ=RIER (AT %
SR BB (AT HiE ERE EFIERLLIL
FEERfERE 681, 566. 85 37. 00% 40. 61% -2.37pct
EREYIET 325,092.76 37.77% 49. 63% +1. 33pct
o A 279,824.15 21. 20% 49. 06% +2. 4pct
it 192. 51 -61. 88% 68. 54% -22. 58pct
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FHRIRIR: Wind. EfSIESHEFARAEE

BERIRIR: Wind, EFIESFEFMRMER
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#EnmER (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NERMEZNY 2065 2534 1848 1848 1848 EHAlgA 17507 24710 32051 39604 47112
RZUTFRIR 1528 1654 2564 3092 3534  EA 9885 13918 17976 22166 26271
FHAE 2411 3234 4014 4911 5630  EAE &R 10 18 19 25 30
HiRah& e~ 1773 2616 3443 4152 4996  HHE#ER 3887 5570 7185 8838 10473
REEZEH 9175 12368 14200 16334 18339 EHEM 583 869 1157 1459 1744
BlE &~ 107 1620 1963 4080 6994  WEER 1414 2108 2776 3443 4086
TR AR EHAM 22 37 36 34 33 MEEHER 86 25 38 84 139
BAM B = 2955 2053 2053 2053 2053 B 72 155 0 0 0

BERERARNMESE
KHEABRUIL & 517 525 610 692 750 #h 42 (20) 0 0 0
#AERH 12777 16604 18862 23193 28169  HAUgA (1364)  (2068)  (2776)  (3443)  (4086)
EEHERRZ SRR
faf& 337 650 1295 2328 3746 ELFE 1806 2377 2900 3589 4369
ISAD Y] 1553 2246 2448 2994 3519 BNl 7 29 0 0 0
Hitvmanatk 1531 3006 2974 3946 4852  FAR® 1813 2348 2900 3589 4369
RaEpABET 3421 5902 6716 9269 12117  FR{3HiE%A 119 137 183 224 268
KEAE SRR ES 611 925 925 925 925  LHEEFRIRE 79 97 119 148 180
HipKEItAR 584 633 717 813 890  VARTEATSFIE 1615 2114 2598 3218 3921
KHfaGET 1194 1558 1642 1738 1815 H&RER (HAT) 2023 2024  2025E  2026E  2027E
fRa 4615 7459 8359 11007 13932 %7 1615 2114 2598 3218 3921
DEBRRNE 161 186 246 320 410  HEEREES 20 7 1531 1550 2472
BRI 8000 8958 10257 11866 13827  ifIAHESH 38 47 128 334 615
BRI R 12777 16604 18862 23193 28169  ARAMETINRE 42) 20 0 0 0

W58 86 25 38 84 139
XEME S ERIE 2023 2024  2025E  2026E  2027E = EBHAAEE) (254) 1334 (732) 1031 1975
BRI 3.97 3.98 4.89 6.06 7.38  HE 33 36 (1471)  (1476)  (2383)
BRRLF 1.32 2.20 2.45 3.03 369 BEEINLHE 1410 3559 2054 4657 6601
FRR R 19.68  16.86  19.32  22.35  26.04  HAFX 0  (1544)  (2000)  (4000)  (6000)
ROIC 23.68%  27.58% 31% 30% 29% HE#AMESR 323 (933) 0 0 0
ROE 20.19%  23.60% 25% 27% 8% BRAFEDHALR 172 (2485)  (2085)  (4081)  (6058)
EFZ 44% 44% 44% 44% a4%  RUEEMERLE 48 104 0 0 0
EBIT Margin 10% 9% 9% 9% 10% A ER 0 314 0 0 0
EBITDA Margin 10% 9% 10% 10% 1% IAFREF, FE (538) (1168) (1299) (1609) (1961)
9Nt 23% 41% 30% 24% 9% HEemsnen 566 999 645 1033 1418
AR KR 4% 31% 3% 24% 2% mEERYLR (462) (605  (654)  (576)  (543)
BEGER 37% 46% 46% 49% 51%  B&s®a) 1120 468 (685) 0 0
BEax 0.7% 1.6% 1.8% 2.2% 2,66 HHAENHAPIRE 946 2065 2534 1848 1848
P/E 35.1 35.0 28.5 23.0 8.9 HESHEAREH 2065 2534 1848 1848 1848
P/B 7.1 8.3 7.2 6.2 5.4 plrEHERESR 0 1934 149 810 822
EV/EBITDA 34.7 35.9 26.9 21.2 7.2 REasdesR 0 3247 758 1764 2109
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 3
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EEEHFRBERLE
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A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

ESMESF & R

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	图1：安克创新单季度营收及增速（亿元、%）
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