IE R AR

\ %34 % (601633 CH/2333 HK)

2026 “F B EZ TSR H—

XK A0I2 A E £ I,

OO feRE S

.' .' HUATAI SECURITIES

& R
A%

BREHR
20254 11 A 07 8 | +E A/ ¢ B &%

11 A 6 BRIAFEHFET RANAL6 2026 FE TS, 2 ENERT
M5, HEAX, SR ERE, Holb s, FED NS Q4 %
HHERI, FRREA S L SRSk, R E TR P RERKE,
PH CENT I

FANT B

1. M4 £MAEME: 25Q3 AN SN 612 12T, FlIIRIE+21%/17%; V384
)8 23 12, B3 E-31%/-50%, HAVANAZZFF BATH &R BIRA
B R EABILBIE, B W NF LA A H 17.3/3.2 T T, F+4%/2%,
IR E R,

2. BT Ik 25Q3 8 E SN E 33.4 BB, RBl+3%. 4525
£ I3%3); 10 A #5442 5.7 4w, BlH+29%4147 5. £ 2025 4 10 A,
NE R KA LR RAEDE “GWMTECH DAY 2025”7 £+ £ 4 Hid ¥
HATRERE, RALARILRE PR ERLR, 442578, 25 FF Ik
KR ALK, REERMN, 5E (EHLEIZIT) . Zak., EMH
$HETY, 26 FE o4 EA L FRIR bR,

3. 25Q4 4= 26 FH E B AR e FHL 7 F 10 A 15 8 L7, B4
28.58 7 L. % ikt (Coffee Pilot Ultra) . K= (MR R Mzby5E %X
Atb kKK AIm) | B (Hid MR $AHEOBOKY. 11 A 6
A 4#732 % 400 % EX LT, £4) 24.98-31.98 7 7T, % E MK HE kL
FGst—FAH, R HL-Z A (ZERMKTASY) , KNWATAH2Z
I 5000 &AL A4, B 26 F, b, IS, REHERD
By,

4, A GHTFEARBMAFNE: N8 “FTETFE” EARKEMRAG
B EEN, MR ZESUVA LT 26 F ¥ F L, A 53m i E Kk
800V REXZMEFZESFMHEMI, REFEHELR AL XIT L, LFRK
B BN KMAERBESM A HKEE SUV, ENTHEAZL T 11 A L.
sHAR L PLUS, A4z % AR a8 58 %) LR AL, REKLTEER
BN RAE, RIS iEE “ATR AL G F ML,

B AN 5 4E4E

FAVLUHE N 8] 25-27 S5 03 £04 A FUN A 131/159/181 12 7o K A i L AEE %,
KA E AR 3FF3 PE ML 27 15, HIETHEF LAk 2l, HhiEs
F 3] 25 4 22xPE, 445 BARH 33.66 L, 4B CENT IR, KIRAE
H izt 3 5735 PE 4414 10 1%, FEIKWARME T EH IR LERE &,
Bl AR AHIHE N HEH SR, 4T 25 F 14xPE. #H BARHA
2337 &, P “EN” TR,

AR T H KRR IAA, R seid s, o 3] #7TRE R4 A L R R A .

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

601633 CH 2333 HK
BR A PP NC ) EN(H)
B AR AR F: 33.66 #d. 23.37
RFF R R
SAC No. S0570522110001 songlingting021619@htsc.com

SFC No. BTK945 +(86) 21 2897 2228

X S #R*
SAC No. S0570525020001

wanglixian@htsc.com
+(86) 755 8249 2388

k& S UN
SAC No. S0570124120007 zhanggaodong@htsc.com
+(86) 10 6321 1166

E9.¥ &)
(AR FIHT) 601633 CH 2333 HK
KA (HE 1M A6R) 22.81 15.53
WAL (A7) 195,205 132,904
6 A FHE AL (B7F) 456.03 339.57
52 Bt R 20.95-28.70 10.66-19.86
‘AR
— Ak
(%) 71300
15

5
®)

(14)

(24) 4 . r .
Nov-24 Mar-25 Jul-25 Nov-25

FA R K Wind

2B MR BARE B

4 FE (ARF) 2024 2025E 2026E 2027E

ZAlN (B7) 202,195 229,890 280,763 304,599
+-% 16.73 13.70 22.13 8.49
12 AN 8 441 12,692 13,099 15,933 18,080

(87)

+-% 80.76  3.21 21.63 13.47
EPS (R #f # %) 1.48 1.53 1.86 211
ROE (%) 16.07 14.84 1575 1557
PE (4%) 15.38 14.90 12.25 10.80
PB (4%) 247 221 193 168
EV EBITDA (%) 702 728 458 423

A EE (%) 1.97 1.53 1.61 1.70
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2023
118,584
38,337
7,193
2,114
3,873
26,628
40,439
82,686
10,751
30,235
11,310
30,390
201,270
110,835
5,701
40,547
64,588
21,926
13,286
8,640
132,762
8.17
8,498
2,055
58,242
68,501
201,270

2023
17,754
7,023
7,828
(125.89)
(760.93)
3,521
269.18
(10,451)
(16,713)
4,223
2,039
1,052
(242.48)
(2,120)
(266.98)
(71.68)
3,753
8,374
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133,435
30,741
7,273
3,385
1,942
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64,687
83,831
11,551
30,014
12,345
29,921
217,266
122,229
6,665
43,543
72,021
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6,481
9,560
138,270
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8,556
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58.64
1,571
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146,711
27,551
10,906
2,867
4,669
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51,174
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16,479
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278,184
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8,558
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2023
173,212
140,773
5,986
8,285
4,735
(125.89)
(487.61)
(26.04)
760.93
7,201
743.71
120.63
7,824
801.24
7,023
1.25
7,022
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0.82
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(9.62)
(15.06)
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4.05
10.25
20.13

65.96
(8.09)
1.07
0.76

0.90
25.10
4.03

0.82
2.07
8.00

27.80
2.85
11.73

2024
202,195
162,747
7,409
7,830
4,756
91.16
(751.49)
42.49
877.09
13,921
434.95
72.42
14,283
1,591
12,692
0.24
12,692
24,137
1.49
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16.73
93.32
80.76

19.51

6.28
16.07
38.85

63.64
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1.09
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2025E
229,890
183,315
9,196
10,575
5,333
450.30
(804.61)
22.26
963.02
14,701
200.00
100.00
14,801
1,702
13,009
0.00
13,009
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13.70
5.61
3.21
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5.70
14.84
33.30
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1.72
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2.21
7.28
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280,763
223,934
11,231
12,915
6,177
67.97
(982.67)
25.00
1,012
18,259
100.00
150.00
18,209
2,276
15,933
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15,933
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22.13
24.20
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5.67
15.75
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1.14
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3.87
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304,599
241,776
12,184
14,012
6,549
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1,063
20,966
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20,901
2,822
18,080
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14.83
13.47
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5.94
15.57
61.15

58.26
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1.25
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1.09
26.45
3.87

2.1
0.93
13.57

10.80
1.68
4.23
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