Z

L |

iR UEST

W A R AR R R

Mm% ek (300274.52)
2025 410 /| 29 H

BIEFR: EN (£H)

HRERFEML, 2FASRKBRA
85 B R AR

A (5HTIF)

yinshenglu@kysec.cn
iE45 %5 : S0790522080001

B 2025/10/28
L AT AR (L) 165.88
—F R & RIK(T) 172.63/52.98
B (L) 3,439.04
B TAA(fL ) 2,637.01
B A(TRR) 20.73
AR AL A (TLRR) 15.90
I 3AH #F F (%) 341.43
A A Y- B
— A ER 7300

120%

90%

60%

30%

0%
-30%
-60% T T
2024 10 2025-02 2025-06

XA RIRE

(b LR35 20, 2 @7 B AIDC
W, R—/N 815 & R AT 4RE) -2025.8.27
(HEHR AEAMK, Q3 kY% RA
FIA— 845 8 2 #A74RE) -2024.11.1

¥
d

o LHRIA5EZ), LEALRKBRA
fat e R AA 2025 F=Fik, NEM=F
32.95%; VaA4410E 118.81 1T, Rl K 56.34%:;
fe 7, BHIEK 20.83%; V34410 41.47 1eL, B3k 57.04%. A 87 =
ZEBEENLEARFH 99.14 L1, B KEEK 1133.14%, 22 Hhe P ¥
RAt. FIEF|INSMENT LA KL LS T E T RHMAE K3, KM AN
3] B AV TN, FAM A E) 2025-2027 F 344 A8 161.5/200.8/2225 1zt (&
2025-2027 4% 134.4/156.8/165.4 12 7L.), EPS % 7.79/9.68/10.73 ., *t & % #TA%
#PE # 21.3/17.1/15.5 4%, & “EN” 4%,

® BN Brb#t— PR

ﬁéﬁ%ﬂk%if@ o8] 2025 SFAT =& B AR E T BANF 8%k & %

R AL, AR Sbd XF R 48%IE E 40%, &EAE5T
%5%7]‘51}:’:/_%&@, AR PTRST. R RIIRE), AT=FE KR ER L
K 70%, HRLMBEMRA, HIKT Lbd 63%RA E 83%, IAFEA)FK
B, Foh @ e Egim KA RN, a4k d PowerTitan3.0 AC % 4% -F &
5 PowerStack 255CS & 4., H&ABTHEE .
® AIDC & RATF A ) A K Z A
NE R e T HARE, BRI SST ¥ AIDC ©R %K, BA5E
FRk3f = . B A Kay LM LT, $RE 2026 5 I~ S8 FHfe
DAL AT, AIDC RIRA B RA NG F KR, INT —Re o F 545
T TR QAN R IET SR LRSS, BEMET KX, A
R AT KhLE

Jg kAN 664.02 2L, Rl K

% =& & % WL\ 228.69

© FIeHRT: AL R 47 s AR T AT 900 5 BOR T Rohn 8] B T

W %8 B A2 B A AR
Fir 2023A 2024A 2025E 2026E 2027E
RN ONEWED) 72,251 77,857 97,088 112,039 118,395
YOY (%) 79.5 7.8 24.7 15.4 5.7
Va4 F)E(F 7 ) 9,440 11,036 16,152 20,075 22,246
YOY (%) 162.7 16.9 46.4 24.3 10.8
£ F (%) 27.2 29.9 345 35.0 35.2
4 F) (%) 13.1 14.2 16.6 17.9 18.8
ROE(%) 32.6 28.0 30.6 27.8 23.9
EPS(##/5T) 455 5.32 7.79 9.68 10.73
PIE(4%) 36.4 31.2 21.3 17.1 155
P/B(4%) 12.4 9.3 6.8 4.9 3.8
HAERR: Rk, FIRIEFRF LA
i 4l B B G 6943 B AR A ik A B R 1/4



FHRUEST

\¥

v
(=

e ERHRE

L R LR S

2= R R (BT ) 2023A  2024A  2025E  2026E  2027E [MA)iE £ (FH 5 ) 2023A  2024A  2025E  2026E  2027E
AT~ 69284 95149 111105 131931 152754  BaMA 72251 77857 97088 112039 118395
e 18031 19799 29612 46361 64336 TR A 52613 54545 63592 72825 76720
R &Y YR &) 21791 28486 34406 32253 38188 B LALA A M 324 403 592 676 713
B RN R & 1409 1761 2192 2369 2451 ELHA 2872 3761 5340 5938 6157
A KK 543 411 778 594 856 R F A 873 1201 1942 2073 2186
oy 21442 29028 29813 37571 33417  HAKA 2447 3164 4757 5266 5565
AR 6069 15664 14303 12783 13506 M4 A 21 290 318 -73 -800
ERFH T~ 13593 19925 22535 24239 24474 FFEBALB K -1301 -778 971 -1031 -710
KA 440 484 532 578 625  HAkE 266 366 260 278 292
B %~ 6438 9002 11432 12999 13251  NAMATE LA 36 64 34 26 40
T 732 1122 1258 1419 1604  HFEAMKE 97 420 228 196 235
R |k 5982 9317 9313 9243 8995  F AR EME 5 1 -1 -2 )
# =& 82877 115074 133640 156170 177228  #LAE 11466 13564 19319 24019 26882
A G A 45937 60298 64453 68257 69272  FAkSPIA 25 24 19 19 22
48 I 2793 4214 5344 6054 6577  HLsE b 32 44 28 30 34
R A AR RO AT IR 28486 36757 40068 42977 43290 A& 11460 13544 19309 24008 26871
HAbF ) R 14658 19327 19041 19227 19405  FrfFAL 1851 2280 2586 3420 4073
ERS Rk 7485 14577 14503 13872 12600  ##)iE 9609 11264 16724 20588 22798
KA 4180 4863 4789 4159 2886  HMLAME 169 228 571 513 552
HACIE R 7 3305 9714 9714 9714 9714 VA &BN 8B FIE 9440 11036 16152 20075 22246
R At 53422 74875 78956 82130 81872  EBITDA 11937 14291 19932 24474 26962
JHMFRAE 1749 3294 3865 4378 4930  EPS(%.) 455 5.32 7.79 9.68 10.73
%N 1485 2073 2073 2073 2073
AN 7606 7013 7013 7013 7013 2025E  2026E
[ &1 19795 29412 43840 61427 80590
12 B EN A RAE RS 27705 36905 50818 69662 90426 TN (%) 79.5 78 24.7 15.4 5.7
R AR I AR AR S 82877 115074 133640 156170 177228 &1 A1iH(%) 176.9 183 42.4 243 11.9
V28 THA B 4A I 162.7 16.9 46.4 24.3 10.8
FAES
24 % (%) 27.2 29.9 345 35.0 35.2
% H) £ (%) 13.1 14.2 16.6 17.9 18.8
NEAEER(TH L) 2023A  2024A  2025E  2026E  2027E [EESlOIE(CA) 326 28.0 30.6 27.8 23.9
BEEHALR 6982 12068 12531 19229 20314  ROIC(%) 26.2 21.3 24.7 23.4 20.6
A 9609 11264 16724 20588 22798  fEiREE A
718 4K 572 764 790 987 1128 3t F e E (%) 64.5 65.1 59.1 52.6 46.2
w435 A 21 290 318 -73 -800 % 5 B & (%) -31.6 9.6 244 -40.4 -51.0
BFEBHK 97 -420 -228 -196 235  AEkE 15 16 1.7 1.9 22
TETEEHN -5765 -1434 5817 -2836 -3367 & E 1.0 1.0 1.2 1.3 17
Atz T LR 2642 1603 744 760 790  EFiEfkH
BT EFHALRA -3821  -10853 -489 -1543 924 ER AR 1.0 0.8 0.8 0.8 0.7
WAL 2741 2786 3352 2645 1316  RMKRZEHEE 4.1 3.2 3.2 35 35
Kz -1188 -8312 -48 -46 48 RATRE A E 36 3.0 2.9 2.9 29
H AT AR 108 245 2911 1148 440  HFR#EE ()
EFEHALR 3280 259 -2229 -937 -1415  HRMk s (R R ) 455 5.32 7.79 9.68 10.73
48 IHE 1371 1421 1130 710 523  EHIRAEALAGHED 3.37 5.82 6.04 9.27 9.80
KA 18 684 -74 -630 -1273  BRRAT S (RATAER) 13.36 17.80 24.51 33.60 43.62
38 T3 -0 588 0 0 0 REkE
FANARIE Do 553 -593 0 0 0 PE 36.4 31.2 21.3 17.1 155
HRE T4 1337 -1840 -3285 -1016 665 P/B 12.4 9.3 6.8 49 3.8
R H iR 6465 1450 9813 16749 17975  EVI/EBITDA 28.0 23.3 16.4 12.7 10.9
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4% %) 5 O

GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
GG B3 B R B ATA RGN AI & R TR & AR 69 5T IT IR BAR BN 69 17 1) B & QL IEHT R E A A
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AR T E RF S 12IE R LT KO @ K2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG BB RA T E PR R HEL, $42 M b6 N AR AR5 694E
FTER5, &P F A AT AR X 5 1 5k 69 3 A R .
FRIEFAEFERAFOHELT T AL, BT RFA ARE T ROIERRATIER RS, & RIRE T RGN 3] 3t
REBRBEOERTRT LS ENGRS KL SF L HF. FRIEATRE ARSI RGN ZMELELSFXF, HL
FEARARFLSXZABELEP.

AR RAT RN G I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH #H 69 A
KB AN dle REANNFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAMEARATH X a9 N . B ep sk 24
S, RFRDSRBIEFMEAAN, RAEFTIZAC AN 8] a8 e 77 KAE o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

FrIRIEFRA AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KITiEE X 4 W%20305 ARH 2P 015
3B #e45 2

¥R % : 200120 BR %% : 518000

W44 : research@kysec.cn W44 : research@kysec.cn

E[o: 3 S

Honb: LR EME G AT KE7185 2K KB C2E9E  3iht: WIS X4 LIR15 4T Z ' 1BESLE
¥R 4 : 100044 ¥R % : 710065

W44 : research@kysec.cn W44 : research@kysec.cn

S B IE LS @\ A9 1E SR FE e ik R 4/4



