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B 2026/5/6
L AT (L) 30.95
—F R & RIK(T) 62.00/25.90
BE(IL ) 22.50
RABTAL(fL ) 11.33
B AR (LAT) 0.73
AR AL A (TLRR) 0.37
I 3A A #F E (%) 142.58

At AT AT 70 B A

X RIRE

® 2025 FEABIK 2.92 127 (+18.42%), V3A##1id 372.69 7 & (-78.29%)
2025 = HFIL 2.92 12T, Rk 18.42%; V3844104 372.69 77 ., FlHTF
78 78.29%, i=dEV3Hk4A)0E 19346 A T, BT E 86.67%, £.4)F 21.35%;
2026 F—F F B4 0.97 12T, RlH3gK 42.26%, V384408 4217 77 4, Rl
T8 91.26%, HedkizA44004 24.89 77 L., BT 94.76%; /8 #7 7 fe 4%
P FRINEE KRR, KAVTFH 2026 SFA= 2027 F B A AN, #E 2028 5 B A
RN, KAV 5] 2026-2028 SF)a804F0E 45 A4 0.18 (R 0.24) /0.23 (&
0.33) /0.29 1z, 3t EPS 4 A% 0.25/0.31/0.40 7T/A%, 3t & % #TAA PE 2%
7 125.6/98.7/77.4 1%, HRAVEIFA SIARMA B ¥ FARAUBR+RAIR S B L5 A
R, ARENRH R+ HERE P RTEHERAHHEK, BHEHTA
® 1% 5000 -F 77 K™ B A Bk A TR B Bedg sk, 2025 ¥ FREILR L5
AR BAR: N REMN RO iEhIER SRS, NIRRT RN
K B, 2025 FN S AN EIL T 29 5,000 -F K 69AE B A T R £, AR &
RARIR P Sk A8 & B A5 ALK E FAR T 1400 77 T, 2026Q1 4 8] Am K T AT ik A AR
%3 B Kk R R T b FRAEN, HE BT LA 1,100 £ 5 1. £F
AR : A AR R FFRIEELEZARE IR, P2 A THRA., Fik.
AR FF FHRIREAMHR. 2025 F N3] HGFF. LERETFoLagSE
B8R, ZAURAE 8 2024 5735 KABIT 122.86%.

® K fa B At iES A G, MEMBARLEIKREPFHEKEZR T H
NEBEP AL R GHFUEFERRK YR, 2R 08 BT AR T X
REBHITETT . 2RI Lhfe NiFE =7 BIE Aerospace. 4 4 GALE A
4 = B RECARO ¥ 43k, ARAEH & 8] Fa = BN S 69T, Kk 20 2 5K #738
I E O RBHEZE T A T2 T, S TEHEFIHIELH 40 7 /ME EH. B
BF, 28] 2025 5 kW T 74 E 4k KeuerleberGmbH, #t— 32 3% T 3LA 9k
B PARE, R B A RN E) AR AR, AR TRk 4

® M [&4R T : AT USEF BRI, #7sui6 AR AR, RAHA BRI,

W %8 & A B E 2845

(RBAEEHEDNEA, £+ mA TR AR 2024A 2025A 2026E 2027E 2028E
; . o TN (E T L 247 292 370 464 565
I BB A Fy A5 2 P — AT E YOY(%)( : 19.0 18.4 26.5 25.4 218
REERE) -2026.1.12 Ja A% £ (T 7 ) 17 4 18 23 29
YOY (%) -25.2 -78.3 380.6 27.2 276
EA41F (%) 26.4 21.4 24.4 24.8 25.9
) £ (%) 7.0 1.3 4.8 4.9 5.1
ROE(%) 5.0 0.9 47 5.6 6.7
EPS(## /) 0.24 0.05 0.25 0.31 0.40
PIE(f%) 131.1 603.7 125.6 98.7 77.4
P/B(#%) 6.4 6.4 6.1 5.8 5.4
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2= R R (BT ) 2024A  2025A  2026E  2027E  2028E [MA)iE £ (FH 5 ) 2024A  2025A  2026E  2027E
RAF 280 240 218 249 251 FBREA 247 292 370 464 565
Na 72 52 18 23 6  BlRA 182 230 279 349 419
R &Y YR &) 77 84 101 111 122 BLHL Ao 2 2 3 4 4
B RN R & 3 5 5 8 7 BLHA 5 6 7 8 10
A KK 1 1 1 2 2 EE%A 23 32 32 44 54
oy 99 96 91 103 112 #HEHA 18 19 26 32 42
AR 29 2 2 2 2 MEHA -2 1 2 3 4
JERBK 173 239 265 297 328 FABMAHIK -3 -1 -3 -3 -4
KA 0 0 0 0 0 HAkd 4 2 3 3 3
B % 5~ 137 148 177 211 245 NAMEE NS 0 0 0 0 0
T 9 9 8 8 8 I AKE 1 1 1 1 1
H AR R T 27 82 79 78 76 KARENKE 0 -0 -0 -0 -0
# =& 454 478 483 545 579  ELAHE 18 3 17 26
A G A 91 101 88 130 139 FsPEA 0 0 0 0
%2 A 3 27 6 32 41 59  F¥shi 0 1 0 0
B AT Z AR AT K K 49 76 43 73 66  AEER 18 3 17 21 26
HAbF ) R 15 19 13 15 14 Prig#t 0 -1 -1 -1 2
ERS Rk 13 24 25 24 24 #FE 17 3 17 22 28
KA 2K 0 1 1 1 1 JHEAHE 0 -0 -0 -1 -1
HALAER ) 5 13 23 23 23 23 Ja&E 8 RAIE 17 4 18 23 29
R At 104 125 113 155 163  EBITDA 34 21 35 44 55
JHMFRAE 1 3 2 1 0  EPS(%) 0.24 0.05 0.25 0.31 0.40
%N 73 73 73 73 73
AN 153 156 156 156 156 2024A  2025A  2026E  2027E
[ &1 123 122 138 157 181
12 B EN A RAE RS 349 351 368 389 416 LI A(%) 19.0 18.4 26.5 25.4 21.8
R AR I AR AR S 454 478 483 545 579 &A1 (%) -26.7 -84.0 514.1 221 23.7
EY =N P () -25.2 -78.3 380.6 27.2 27.6
FAES
24 % (%) 26.4 21.4 24.4 24.8 25.9
4 ) & (%) 7.0 1.3 48 49 5.1
NEAEER(TH L) 2024A  2025A  2026E  2027E  2028E [l 5.0 0.9 47 5.6 6.7
BEEHALR 18 54 -10 53 30  ROIC(%) 45 0.7 43 5.2 6.0
b IR 17 3 17 22 28 REfEgeS
B FEAY 17 19 18 23 28 T RRFE%) 22.9 26.2 23.3 28.3 28.1
w435 A -2 1 2 3 4 % QA& (%) -11.9 -10.0 5.3 6.2 14.2
BFEBHK -1 -1 -1 -1 -1 REkE 3.1 24 25 1.9 18
BIEFETH 24 22 -51 3 34 & E 1.9 1.4 1.4 1.1 1.0
Atz T LR 9 9 4 4 6 EEHSY
BT EDALR 21 -48 -43 -54 59 ERERES 0.6 0.6 0.8 0.9 1.0
WAL 45 56 44 55 60 MUK EHEHFE 3.6 37 4.1 45 5.0
EeEidy 0 0 0 0 RAT T 2K B 4 & 45 37 47 6.0 6.0
AT ALK 24 9 1 1 gt (L)
EhEHRAER -16 21 -12 5 6 AR (AR 0.24 0.05 0.25 0.31 0.40
48 IHE -1 21 26 10 17 BB EHARGRATRED 0.24 0.74 -0.14 0.73 0.41
KA 0 1 0 -0 0 BRAT (R 4.80 4.82 5.07 5.35 5.72
38 T3 0 0 0 0 REkE
FANARIE Do 1 0 0 0 PE 131.1 603.7 125.6 98.7 774
HME T ALK -16 -5 -38 -14 23 P/B 6.4 6.4 6.1 5.8 54
R H iR -19 -15 -65 5 -35  EV/EBITDA 63.5 103.7 65.1 51.2 41.7
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAS), BB Nnt-F6 % GFIRLE M
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

AT RIRAEE AR BEAH F EIEF LRI T 69E F AL F i Pk JTAE A0 L a9 F b riEhe /), AB AR
B, R, BERME AARE, AR SRS G . AREFWCRAIRIET E L AR QLA E, FTESHs
A TFEMEIR, TRBIXTRFEDMTERHEAERAR . ARER NG ST H ARG Lo, 6
{22 RAARIEPN B BAER R B L Z ML D o AREF LA RRIBRMNRIMGET 0 E 5, 7h, LA
5ARE P ARG IRE T LI EH LR AEGIK R,

RERTIFERHAA

PR BLEA

EN (Buy) Rt A8 F 3% T 77 % & 2 20% A L ;
SERR ¥ 4% (outperform) it A8 3t 5% T 77 % & 2 5%~20%:;

1 (Neutral) it A8 T 3% & LA — 5%~ +5% 18] K 5 ;

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

A4F (overweight) TR AT Ak AR AR AR T % &

TRFR by (Neutral) A AT Ok B MR 5 R LR AR

A& % (underperform) | st 4T 1k 55 T B4k T 3% & 2,

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERRHAI TR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERRK. AR EBIA MRS G ibARE) R A5 (4
ST AR ARAY ). E AL E A RO ARE 500 KRNI S LE A . RAVEIRBLR, TRIERHT LA K F T F)
A IF B RIBRAFEATAE . BAVK A GG R AT IFBAR R, ATRFT AL TR BFHFEARE L HIERG R
R T AAGEIRFER, e S AT F 8 AR T EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4t

DT AEAET 0 TR LA
ARET Q25T AT EABIR, RRABRTRFEDTEREAETRAR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL RTARIEPT B BAER B A ZNAER S .
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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
MER LT MNT AN, ARG LGEERATREAEA L DG RNG T ERRNY, KN TH S5 RREH
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAERRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BHERAREOETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B EARTH LT, AN S TAHEAT AN BAL R AIRE o 6944 A 2 AT 5] BA9 14T 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R Z IR o HAH T O A BT R A A ARARZET RIS, T8 X099 FIEA BT S RE o 1iE 4
B RK AP & R 2 KRB H LK
FRIEAREFEAFOFLTTAE, HTRFA RIRE D RAYIERREAITIER RS, R RIRE D RGN 3] 3t
REPRREOERTRATLSENGRF R LS I, FRIEFATREAREFRGANZMAELELFXE, FL
FEARAKRFLFXZBELEF.

ARG RRA T RN S P o AN ST ARERG — R Al AE AN F AP ISR, RIRE GRS HRF
VAEAT 75 KB VEAEATAS KA9 45 N . B R A 4l 8, AR KLHEATHA, REATIZAT AN 8] JRA Y AL 77
KAE R A ARS PR TR, REARICAARITH A AN G AR, IRSIRICRARIT,

T IR AEFR BT TP

L& EI

Hapb: EETIHAI R YL KIELI788FT R F 45 BT #iat: K Ti2E XL HK20305 AL T 15
H#3E 45 %

B[R4 : 200120 ¥R 4% : 518000

Wi 4 : research@kysec.cn Wi 45 : research@kysec.cn
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Hohb: T HMEG AT KRE18F &K KEC2EIE  Huik: B2 53 K45 L1540 2 1BESZ
R %% : 100044 BR %% : 710065
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