ESit%H

GUOSEN SECURITIES

&
EMRzhH (603129. SH)

EHEMRERE | 205410823 H

2025 F=FEFE/NMERA, £HHE. REF5ITSRHL

BL =

BEREEREMHENSRHABNEF, FIBEEMEZXHEW. A8
2025Q01-03 SCIPEY 149. 0 27T, [EIELIE4C 30. 1%, VAREFIEF 14.112
7T, [EIEEiE4K 30.9%; 202503 SLIEUR 50. 4 27T, [EIELiE4K 28. 6%, IF
EETBE 10. 1%, YAREEFE 4. 1 {2 7T, EEEIE4C 11. 0%, ERELTFE 29. 5%,
Wiz SMPEERRME, WNFRFRRIEK, FIEBRERME, £
EZ AR,

PR, KHMEFSHFEARELL TR, 202501-03 AT EFIZE
27. 6%, [EE-3. 9pct, EFIZR 10. 0%, [FEE+0. 1pct, 202503 EFIZE 26. 1%,
[EIEE-5. 4pct, , EREE-1. 2pct, & F) 2 8. 8%, [E]EL—1. Opct, EREE-2. 3pct.
EFRETREZRIZSLEREA XREFLN, 2FETHEFIEZXHEZN.
202503 $HE/ B/ ML/ MBS LRAZERA 6. 2%/4. 1%/6.0%/-1. 2%, [EEL5y
HllA-2. 3/+0.9/-1. 0/-1. 8pct, FRLL Q2 435l J9+0. 9/+0. 1/+0. 6/0. Opct,
SHEBRAFRIFLMBRA, TEHRTREFEHEBRASH.
PURCZESR = faALE, U10 PRO MM B ERL Fengigic, 2024 £
AR RmAE, RBARILEEM, 2024 FEYARHEL =M,
4% 2 CFORCE 800 TOURING. CFORCE 1000 TOURING. ZFORCE 950 Sport
4, HEIRTE ATV SUBHITES 1, AR SSV AP Mm%k, 2024H2 U10 PRO/U10 XL
PRO/Z10/210-4 F X ERFE#FHm LT, FAREA~=RIEI M KIER
F, ARBEEENRESHIULSIIE LR, MERESHH .
ENEFE MM, PR OWSS. BN AR ERH ML,
2024 £EHEH 150SC/450MT/500SR VOOM/675SR-R S5 #fi f, 2025 £E#EH
700MT/450SR 2025 £%/675NK/250CL-C 2025 £5/450SR-S 2025 2%, #%
GHRATES S, 2025 £F 6 AAFRMEEIEIR 150AURA, H—SiN5RMH
ThHAE. H05E, ARESINSESNERE, XEEMELA
Z, A, AV, mini. EMAKFEXLER, BERESREFIITIS
R FAEZRSMNLRSE, ERFIIMIFEURBERER.
EERNAA FEIRSERE, BAZHIESE = R iCHhLk. 2024 &£ 6 B, WMiZFRE
we EEXQHE~mIERE “MEGA CITY” |, HEZWART~m, HFf
AE RFIESKARBUMEEE, CITY RILEKITHITAR, EZ AP MR, MO &
LR/, G0 RINFTEBSMEE. 2024 FRZHESIRREA,
NBEHIR S BIREF 300 A AFRERZLIBFREF=EH, K
RTFENITEERETHMNRER, FEEBRIRRETIHIRIRRE.
EFTNSME: EFEFTUN, 4F “ATAH T#R. FERARNE
ERFAREREER, THA 25/26/27 FYAREEFIE 18. 49/23. 86/28. 61
25T, BRWE SRR 12.12/15. 64/18. 75 7T, XKL PE 4351 21/16/13
&, #F “HTKH” HER.

MEtER: FELHHERESARINER; JLE, SHRIINBIMNEER);
ERGIMETN,; EFKETS.

& F 550 A0t 5 $5 ¥R 2023 2024 2025E 2026E 2027E

N ONCY V) 12,110 15,038 19, 098 23, 300 27,960
(+/-%) 6. 4% 24. 2% 27. 0% 22. 0% 20. 0%
FFEERT 1008 1472 1849 2386 2861
(+/-%) 43.7% 46.1% 25. 6% 29.1% 19.9%
FhWE (T 6.70 9.72 12.12 15. 64 18.75
EBIT Margin 8. 4% 9. 6% 9. 7% 10. 2% 10. 2%
BERFEEE (ROE) 20. 0% 23.8% 24.2% 25. 1% 24. 3%
m&EZE (PE) 37.3 25.7 20.6 16.0 13.3
EV/EBITDA 37.7 28.8 23.5 19.5 17.0
g% (PB) 7.46 6.1 4.99 4.01 3.24

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

$0980519080002 $0980524080002
Rt
B RITR HF K (%)
AEMAE
AN 237.40 7T
RHE/REBHE 36222/36222 BATT
52 BR&EMN/ RN 304.80/130.99 7T
& 3 NF BHIMRE 533.82 HATT
minER
ENES SFIR300
%)
100.0

80.0
60.0
40.0
20.0
0.0
(20.0)

R N I
NIEENENEAUSNENIENGNIGNI N g

R Wind, ESEHLFHTHIEE
BEXMTRE

(ERENFT (603129. SH) —2025 £ EFIFRRIGK, it
%, WZZFZTWSLIMRAE) ——2025-08-15

(ERFNF7 (603129. SH) —2025 E—FF FliESEK, £HFE.
WAZF L T FIFERE) ——2025-04-19

(ERENF (603129. SH) ~-=FEEFIEFELLRA, 8. Bif
WSS K) —2024-10-19

(BERFH (603129, SH) ~HEL WA ERHAHELEL .,
HiE. S SISERRK) ——2024-09-24

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEis
GUOSEN SECURITIES

E1: AREWRAN (27T, %)

SRR E

BEREREMWHEERKRHEBANER, FIEEERHMEZAHREW. EXN3NH
202501-Q3 SLIREWL 149. 0 27T, FIEEIEK 30. 1%, VIAEEEFE 14.1 12T, FEE
14 30. 9%, FAIEVIARFEFUE 13.5 12T, [EIELIEAK 28. 6%. 202503 AT SLIE U
50.4127t, [EIEbiE4€ 28. 6%, IREELTFE 10.1%, VARHSFE 4.1 25T, FEEEiEk
11. 0%, IREL TNF& 29. 5%, $RAEF7#FI5E 4. 0 2 7T, [FIEL < 10. 1%, TREL TP 26. 1%,
PN RIFRR G, FIEERREFER T XREZN.

EHfEFHE, 2025H1 AR EMFERITIHE 10.18 A, SLIEEHEWA 47. 31
fz7t, FEIEbiE4 33.95%, ARRIFRBLRESYE, XEHI L+HEiFHSE U10 PRO
EEMESRRAFELE, FERN=R, BUMNHIA “CFMOTO+GOES” WG hE
hEMERL, 5 ERUMSE—HbML.

EEfEZE 7 HE, 2025H1 ARIEEANTIASSIIAEHE 7.91 AE, BN 16.97
27T, FEIEEigK 17. 35%, AR ERNMITASHITIAR, BEHEESHULEK,
ZIrAHEHE 600 KK, I KEATHEE ERESERE. BIHIHLE,
2025H1 AR]LIAEEIMNE 7. 13 A&, EAUTAN 16.49 27T, 2BRFFERLEM
HERIERIM, AXBEZSKEERNE, KITE2TKk 2000 RRELHEMLE, &
BRILEBE N QR EL, BN S EERE .

AR ERE, WIZRIE=1EKisk, 2025H1 FRIZSCINEEE 25. 05 4K, 4
BEIWAN 8. 72 127T, [ILLIEIK 652.06%, ARBEMY HIAHEL Z5Fm, B
ST & MR MO1 2%, SifsEL EE AESS+My25 &2 AE4My25 25, S4EEIns =5
AE7 %)), ThaEBUEE K= M@ EZ4 &RF, AFRIREMLE IR 3K, SLEAZOH 100%
BE, —&MUEWHITE S 705 £, BIBALER, ERLEHE
BERRIEF.

E2: ARFEEEWHRN (25T, %

]

160

140

120

100

80

60

40

20 F

0

’9'9”9'9'9’\9'9

—ELBEA (L) — Rk () e

L-10% 10 - 0%
| I LLI
& 4 A $ D > > oULB. W B.B.0.0.0.0 8.0 0,080,808, ARAAARANAR

r 80% — R (ZT) —— F (%)
-160%

- 140%
2 - 120%

- 408 40 | il

-80%
30 - 60%
- 40%

- 20%

-40%

0o
& o P qyé\/e

L @‘“ r@\“ @'9 @"9 & @"’Qﬂj & ,9@ & m@p\ re“’& & r@’f’
BRIKIE: Wind, ESIESEFMTARER BRIKIE: Wind, ESIEHEFAFTAAETE
E3: A‘AREEFE (2T, % E4: NEIZEVEAREFE (2T, %

1B SWIRIEL Z [EHI R AR B T BAIE 2



—

s : Beip A
‘ EiESitH ST

GUOSEN SECURITIES
1 —EEHF (27 — 5 r120% S (L) —— Rk (0
14 | - 100% 70r 250%
&l i eor - 200%
wr - wET 150%
~40% i ;

8 F 4.0 F

X e N 3 % o N D o @ 0.
& 8 & LS LS

I 20% -100%

0% 80 b
+50%
-20% 2.0

--40% - ox
A 0%

- -60%

o

|||||_50%

& ¢ & & & ¢ éP & % é?
# & & @”@ & F ,9 «9"3’ re'f”
BRIKIE: Wind, EEIESEFMFRAER ERIKEIE: Wind, BEIEEK MR

Es: AREFIRSSFI%

FIARTEZXH, “REWTEFERM. 202501-03 AR EFIE 27. 6%, [FELL

-3.9pct, AEFIZ 10. 0%, FEJEE+0. 1pct, 202503 AFRIEFIZ 26. 1%, FEEE-5. 4pct,

IREE-1. 2pct, 4 FIZ 8.8%, [EEL-1.0pct, IFEL-2.3pct, 202503 AT EFIZE[E

tI:TB%f THENEZESZ N, IR TEFERTZREMTN, BAZBN SR
F; BFIEREIAE TREZRMMAE, ARG MFF M.

A, 202503 $HE/ BB/ MA /MBS EREDRIA 6. 2%/4.1%/6. 0%/-1. 2%, H
&/ %518/ % /& BB ZERELL S B A-2. 3/+0.9/-1. 0/-1. 8pct, HETF 202502
7Y T LR B 4 Bl A +0. 9/+0. 1/+0. 6/0. Opct, 202503 42& A FE 15. 1%, [ELE
-4.3pct, IFLE+1.5pct, HEBRARRFELLLTHREZHRTSIHENEEE, URER
EH@mERNBGE, REERY; HERRERILREAZTERTRHFERHER
NEE .

Eo: NRAIFEEFRGHHR

— HEENE%) — HESFIE%)

35

30 35
25 30

20

— HEEFR(%) — HEFFIR%)

= B & = = 5 g = § B § 8 0

&« &8 &8 &8 8 &8 & & & & & 2 5353533358839 833035383383383
g ® 00 00000 c - - dAdAAdAODO®O®®O®T T T 3 OO
n oo o NN NN NN NN NN NN
o™ 00 00 000 0000000000000 00000aa0
8 NN NN NN NNANNNNANNNNNNNNNNNNNA

FRIRIR: Wind, ESIESEFMAAEE BRRIR: Wind, EfSIEHEFIRETEE

ZRELHE AU R R, BHHMERTIRRM. A8FHE T2 %R SLHERBUY
Fitkl, RENRFHIRESEESRA BOEEBREAR (%) ARE. 2024
F 8 AN BRI —HAMBREESCERIITR (BER) , EXIRFIRET 1310

A, dRILE §SIE’J 25. 86%0 IZ/%QWJ?_/\_”:EE;}ZL@JE’]L—J\%j:F BirA: 2024

=l 140 2024 & 2025 e 305
2024 ZE 2026 fﬁ FER2HEWRATET 505 2T & %V&%A;&zfﬁ

AR RIF &S, AEROCEBARRZOEAR (%) AR, B2 ﬂKjJE%
RIRRYE, EAREFRELRLEGE.

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

#£1: EXNHHIRABIE R

HE ] BREHIREE (B T8N (T/BR) TR TP ST RBRAR LG
2018 £ 3 B 126.3 11.91 NREBEFELHR, ROBEBEEA (%) AR 215 0. 95%

2019 £ 4 B 287. 4 23.33 NREFESHR, ROBEBEEAR (%) AR 322 2. 60%
2019 £ 10 B 50.1 28 FRZEBEENZOEEEREAR (IF) AR 68 0.37%
2021 10 B 251.6 121.09 BLEEBREEAR (%) AR 749 1. 68%
2022108 106. 02 112.9 BLEBREAR (%) AR 544 0.71%

2024 48 B 355 106 RLDEBBARBZOER (%) AR 1310 2.34%

FRBRIE: QRNE, BREIEFSFHRTEE

ATRNDRFFRAERA, UTV/SSV SUBBEFE LR 1. RE\ARILEEM, 2024 F4
VAT = 5#FH &, 9 R2 CFORCE 800 TOURING, CFORCE 1000 TOURING.
ZFORCE 950 Sport 4. iZ{¥/\FI#E ATV B 800cc & 1000cc HEEEZ{X A CFORCE 800
XC. CFORCE 1000 OVERLAND FZX/=fn, ARIELAIFIFAZMmAME T ATV XHEE
SUSEY T REERE, LEINATIFE SSV SumiE#—25, FiHELE T ZFORCE 950 Sport 4.

2024H2 NBIHEH £ HT UTV 25 U10 PRO &% U10 XL PRO, EFEN SR~ UTV. 3h
FEER U10 PRO KAFIBI=ZEIAohHl, HEFRI CVT RS, REFRINE, HIER
ZES|geH, Biditk UTV RFIFEG, U10 XL PRO #—4% UTV BOMRISIEF B T 3
K=&, U10 PRO RIIFBBERA QR HEMNER UTV =&,

MEME, U10 PRO {X=TF U10 XL 1500 37T, tbdb#%ZE GENERAL XP 1000 Ul timate
EMNE 41%, ELPEEE Defender Limited MK 44%, EMN LEZRBHZTSE .
U10 XL PRO HIFEXS#0F0 U10 PRO BEA—2, 1T WHENL, EEE L AR
Fizs, ELNIEEEST U10 PRO, BERTEIINEETFMAEZHNLHE
it EERN U10 PRO &SI REEE UTV SilBAIEBIRAS= S /1, BIAHATME
HEANEIRTDEA.

#=2: ENEISHIES U10 PRO/UT0 XL PRO FIEAZ5 U10 XL, JbiRE R FEEBZ= &%
GENERAL XP 1000

HxeH U10 XL U10 PRO U10 XL PRO it Defender Limited
AT ERzhH ERzhh ERzhH LR 2 EEE
=2 15499 FE T 16999 E T 18999 E T 28999 £7T 30199 £
%Zﬁﬂgzm VR RA R D Egﬁ*m:ﬂ AEA %giﬁ*“:ﬂ WAL A TR L4

- HZ 963cc 998cc 998cc 999¢cc 976cc

£ BAINE 71HP@7000RPM 88HP@7250RPM 88HP@7250RPM 100HP 82HP
BRAHLE 541 B-FT@6500RPM 69LB-FT@6500RPM 69LB-FT@6500RPM - 69LB-FT
EEIAR AIR/POIR/PUIREiE FROR/ PH3R/ P OR i E FRIR/PHOR/MUIRGiE IR /AERTPNIR/EiER AR/ MU/ EiRR
B/ WHE WHE BH WHE B B
KIS 148 T T*64 TPHx73 T 17 Jvh*64 TP*77 T<H149 Tsh*64 TF*77 BE<F118 BT *64 T T*T77 TF126 FP*65 F~F*99 J~f

R~tR  #hiE 112 3~} 81 &~T 113 3~} 83 ¥t 83 &<}

52 EER= 1854 fiE 1841 % 2061 & 1704 & 1975 fE
BihEE 12 3E~F 13 3E~F 13 3E~F 14 ¥t 12 3E~F
HESE 8 me 12 me 12 e 9 me 1 me

S omThEE ) EEY B ELEE (e lSIEE A Somir omom  em g - BIEE MEXAE)
R AIEHE (SEREE A L) giEiE (FEKEAE) BiEiE GGERAS) AT (WA ERE (SN
BEE (WA®) BEHE (WA BEE (WA®) BEE (WA®)

HE TTA)
KE Rk 14 ZTHEE SRR 14 FTEREERE 14 ETHBASRR 15 ZTIRA SR 14 ZTEEEEHR

Walker Evans Velocity

WERE HEMIAAT, HERE BEMB AT, hbEEMEMBANEAT, MER ZHHE WMERERE
Rz RIERX TN RIE N FIEN2E RIERX TN RIEZNFIEN2E RERX TN
g% ==Ll 2500 fiE 2500 fiE 2500 FiE 1499 BE 2500 FiE

FRIEIR: NRIEM, BEIEFEFMRER

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



&Y EEIiH ST

NRHTEERIEDEEE MR, FE~mEL FERAERK, #HH T 2505R,
450SR, 450SR-S. 450CL-C. 450NK. XO %, 800NK FZHERFH, HENSEH
FHIEERI. 2024 RSN DEHEFRE L 150SC, 450MT, 500SR VOOM
K 6755R-R &, FHENFNEREHE.

2025 N\ T B EEIEE T RIS 700MT/250SR B REE 2025 £5/450SR 2025 %
/675NK/250CL—C 2025 £%/450CL-C 2025 £%/450SR-S 2025 Zk/800NK 2025 k%,
NEANETRS%OEREZRBENER, BAZFH.

EEE#G T E, 700MT #FEPEERESFE, mAINE 50kW/9500rpm, HFE
4.8L/100km, Bl AR ENRN 201, SATEFZSIIN 400km LA E, 700MT FIE M RIK
29980 jt, HRESREATEFMNEREZEMENELHKE; 675K ERZES
Y EERTZE, UE{EThERIX 70kW/11000rpm, #RIE 200km/h LA L, £EFTEEERE, BC
ZRESATIEE, MERGRFIFEEN, IBENEE. SR, EHEMNEE
RELINGE, FhZEZEM 35980 7t, EHM. BREUEFFERILE.

E7: FRE)FIHELH 700MT E8: FXE)SIHELHY 675NK

FRIRIE: M5, BT, BEEFSFNRTERE FRRIE: M5, BEE, BEEESFEFMRmEsE

2025 £ 6 H/AR)%E 73 CFMOTO BXHRERBE A i =, K10 B 7X & H B IR EEFEZE 150AURA,
HENTELNE - SKEERZE . 150AURA SRAE NEE 150cc BIfESIRTE S, B
IR HIE IR LEE, FERECESE, 150AURA BR& BUEIE ABS. BAE MM, fnik
BFE, TFTIEEFESM. siERIRITEICRNES I, EE2T 8 BHHER
. WINEFHFESTEZ=FLH 150SC, 150SC-F FZEE, BEF=WUEE{T, B
WHEL TFHE—S IR ABRERITHIANGS.

E9: ERNNNEHEHE HEEIR 150AURA E10: ZEXEIH&L M EH 150SC X 150SC-F

1B S W IIE Z [EHI R FZ AR BT T BAE 5



EfIE=

GUOSEN SECURITIES

SRR E

4

Z23#150SC-F
SEE | THZE

2#1505C
BIEER | BII%E

HEMOZEZM

#E=ZERZA

FRIRIE: RAQAS, EREIERSFMRAERE FRIRIE: QNRAAAS, ERFIESSFHRATERE

N
I 8],

NFRMEARERERN SN ERETIIHE. ERNNERILZNEEFERE
HOd s, BEEREHERSERENAE, MEEARLEREN~mER
&, ARFREREERARENINTE, 2022 FARERELSNERNAE,
HERMEARAREIINAE, HERBRTFEEEMEANLETT.

ERRRERFTREFE, BLSNBIERTH. ARBERERFLOEF
Tigshstth, SETRENAEER, AREBREEEIZESANERES
m, AREEE. BNFTHEITTHEN~R0E, EXEEM EHELEE.
15%\ ADV\ mini. Mﬁﬁ*%%ﬁ%iﬁo

NEBINEREEEZR SN . UF X 1180 450 HEE ER 2 8877 5 F9 45,
EAIHY 450SR FREE SN EIEETIA{ER 45088 $HE, XTELiETESRMTF, Fla
ZH 471cc B CBR5S00R &1 7399 37T, HBET 450SS 5224 30%, s 1A EERAK
ThE 15 % 50HP, £= K3HA%E CBR500R By = F &M BN ; XTEE 45088 5 T 15 /Y
YZF-R3, ZEMAIZFLHIIER T, YZF-R3 BUHEEEL A 321cc, BRE /T 4508S, &
KINE, AP 45088 EiR, ARMNERE~SRESITIHLERRRZS
STFEERSHMMNELME. BESIFRREREN~RIARRETSE, BEREE
IMERBA SEEBEH—SEA, BIIMNBRERUSERALTKERKHNEE

iﬁl@: °
#3: ENFHEEEREILE 45088 M H A=A SHTEE
F& 450SS CBR500R NINJA 500 YZF-R3
NCI| ERzhh A H JIE bl
=2 5699 £ 7399 E£5T 5299 £ 5499 E T
- 78.5 *rr*za.T}gw*M. 9% o R — 78.5 9%?]‘*28.49{71‘*44. 1382.3 ;qrr*zs.;*vr*zm. 9%
ihEE 53.8 F~f 55.5 F~F 54. 1 FE~f 54. 3 F~F
FHEH S 31.3 #~f 31.3 &~f 30. 9 #~F 30. 7 &~f
HERE 370 fE 421 % 375 fE 375 BE
HESE 3.7 e 4.5mMe 3.7t 3.7me
EEIHEE WEL7K % UEL 7K 4 WEL7K % SUEL 7K 4
BEEH EﬁEEE{L ) 449cc 471cc 451cc 321cc
=ARINER 50HP@9500r pm 50HP@8600rpm 51HP@10000r pm 42HP@10750r pm
RAHE 29LB-FT@7600rpm 33LB-FT@6500rpm 32LB-FT@7500rpm 22LB-FT@9000r pm
R BEE (FHEX) BiE4E (Showa® SFF-BP fork)  BiEiE GRIEMIER) AIEiE (FEMFHED
I EEE (MBMARE) E8#E (Pro-Link) EEE (BED EEE (BFERE)
551 ®h BASR - - -
% BiFIZE (Brembo B%IFNE) BIRZE (W) BIRNZE (B3EZHIFE) B B IE

BRZE (BHE)

BERZE (EHIE)

BERZE (EHIE)

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

FRIKIR: AREW, EISEFEFMmEE

2020 £F 12 AERHNE TR RERZEEEKEL S, RRERTFIRHTREER
BEREWT. RmELITERITI SR —&miE R BR, BALRHWERE=
K

2024 6 B, HBizHimAmS LERXNTE~RIERE “MEGA CITY” , HIEEFR
KRBT, Ho AE RFERMBIMEEE, CITY RFERWHINGE, EZ AT MHER
5, MO it MR ARFLANERTIZR, G0 RIS ABEMEE, HEARRAR
TR WIZFRVIF R AE4 RIIFL & HBiBIE ABS, BSD XS, ETCS FREMRT
E, UHBREHEERAPISIHBEENEX; A5 RIIERIEIE ABS 52155
BRXE RS, WIURREBITIRT; AE6. AEB FRFIISiROCEMAMtaE, &
Sin R E IR GBS HAL; MO B EEEREEBUMNI, WEIRZFIRIEHE.

ﬁlmﬂﬁiﬁﬁﬁiﬁ*g /\a IZES ’I“ g “%s %i 300

YA e =4 FrH 5 2

ISE At AW, y1v /A_Hglﬁ _J/?Eﬂ‘F'_‘ﬁb, :‘—EJL_%JE%F'_‘J.U!E
B, THEEXK. *&*51&?%?%“@jji’_}*_?fiﬁﬂiﬂ’ﬁ 12, FEEBEGARR
EHIHFIREK .

E11: 4% 2024 F RS ENTHIZREERE “MEGA CITY”

MEGA CITY

HEeE

FRIKIR: AREW, BT, BEIESFSFMRmEE

BFTMESRIEN : SREFTN, #EF “ATAH" TR

ZRIARMNEERREERETRRIR, 4FFEFITN, FHA 25/26/27 FY3&}
A FIiE 18.49/23.86/28. 61 {2 7T, BERWEE AR 12.12/15. 64/18.75 7T, Xt
Rz PE 535l 21/16/13 {&, #¥F “RUTFK™” TR,

&4 FJEEATK{ETR (20251016)

NS NG| N WEm BHE EPS PE
K5 AR TR o) Uz 2024A 2025E 2026E 2024A 2025E 2026E
000913.5Z  $RiIIEEHE  FTFER 17.5 92.0 1.28 1.48 1.75 14 12 10
603766.SH [EZiEH  TIFR 13.9 286. 1 0.55 0.92 1.1 25 15 13
301345.52  #HEEWl  TIER 247.0 269. 4 3.93 6.45 8.36 63 38 30
i 1.92 2.95 3.74 34 22 17
603129.SH  FHERzA MFKXF 250.0 381.4 9.72 12.12 15. 64 26 21 16

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



" BISit% TR

FRIRIR: Wind, ESIESEFMTAAEIE . SITERE. BEEA. FHEEWRA Wind —H T

REERR: HiFEETHREREEART; CE. BHRFINPAERD); FER
SIMRELWN; EFKFESE.

1B SWIRIEL Z [EHI R AR B T BAIE 8



EfIE=

‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ*ﬁ%
o
Wt &5 70 5 f (|
#Enak (HART) 2023 2024  2025E  2026E  2027E  FliE%k (BAT) 2023 2024  2025E  2026E  2027E
MERMEZNY 4506 7149 9411 11545 14267  ElA 12110 15038 19098 23300 27960
RIYIFRI 1185 1556 1976 2411 2893 EmA 8053 10517 13369 16077 19292
FERE 1663 2530 3151 3926 4819 EFiERHm 212 287 363 443 531
HibREh R~ 257 689 458 559 671 HEER 1341 1057 1337 1747 2097
RENFEEH 7709 11933 15050 18473 22692 ‘EHEHEA 567 713 851 1036 1241
EE &= 1645 1949 2311 2932 3505 Wik ER 924 1026 1318 1631 1957
TR B REA 167 194 183 172 161 %522 A (191) (310 (204) (257) (318)
R R 556 594 594 594 594  $REUNEE 1 @ @) @) @)
BERERARNET
KHARRBUR & 237 231 224 217 211 ® 53 74 74 74 74
BRI 10314 14900 18362 22388 27163  EfbUg (980)  (1213)  (1318)  (1631)  (1957)
IEERE R R G &R
Faf5R 21 26 100 104 109 Bl FIE 1202 1632 2137 2695 3231
B ERIR 4173 7183 9123 10980 13177 Elshel (10) (©)) (©)) (©)) 3
Hithishtafs 642 1079 1004 1218 1461 FHREH 1191 1629 2134 2692 3228
REAEE T 4836 8288 10227 12302 14748  FR{SHiZE 135 135 256 269 323
KHIE R R R AT 5 0 0 0 0 0 EEERHE 49 22 29 37 44
Hh kAt R 306 263 313 363 413 VEARTEATARFIE 1008 1472 1849 2386 2861
KHn AT 306 263 313 363 413  Henkx (BAR) 2023 2024  2025E  2026E  2027E
kGt 5142 8551 10540 12665 15161  Fiid 1008 1472 1849 2386 2861
DR RN 133 155 177 206 240  AEREES 53 23 1 18 21
BRI 5039 6194 7645 9517 11762 ifIAHESR 122 173 212 246 291
GERBR A E R T 10314 14900 18362 22388 27163  ARMETENHRK (53) 74) 74) 74) 74)
W58 (191) (310) (204) (257) (318)
EREM &S EER 2023 2024  2025E  2026E 2027 = EEHAEF) 33 1718 1115 828 1025
B 6.70 9.72 1212 1564 18.75 HE (14) (5) 12 10 14
BRROF 1.41 2.09 2.61 3.37 4.04 HEFDAER 1149 3307 3124 3415 4137
BRSE 33.49  40.90  50.10  62.37 77.09  HAFX (622)  (552)  (500)  (800)  (800)
ROIC 24% 30% 31% 43% 53 HERENLSR (33) 89 (45) 22 A
ROE 20% 24% 24% 25% 2% BREESMEH (858)  (456)  (538)  (771)  (805)
EXES 34% 30% 30% 31% 3% REMRE 49 113 0 0 0
EBIT Margin 8% 10% 10% 10% 10% el 0 0 0 0 0
EBITDA Margin 9% 1% 1% 1% "% ZARRFL FIR (212) (317) (398) (514) (616)
L ON:-3S 6% 24% 27% 22% 20%  HEmMENSR 267 313 74 4 5
Rk R 44% 46% 26% 29% 0% MEESIER (108)  (208)  (324)  (509)  (612)
BERRE 51% 58% 58% 57% 57%  &FEah 183 2643 2262 2135 2721
BREaz 0. 6% 0.8% 1.1% 1.4% LUk A E I E S 4323 4506 7149 9411 11545
P/E 37 2 2 16 13 #hHASNIREH 4506 7149 9411 11545 14267
P/B 7.5 6.1 5.0 4.0 32 plrEBRER 432 2658 2464 2404 3073
EV/EBITDA 37.7 28.8 23.5 19.5 7.0 WaEdaisR 700 2971 2718 2640 3364

FHRRIR: Wind, ESIESFE5FHSATN

B BFEIER Z IFHIEFZ AR RT THT B &
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oaalis
¥ )PERR
(= RIS R AN RS A SRS, S EBETEZMIIER, BT 4T 013 40,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASKA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
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 35 & il 5 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.
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