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GUOYUAN SECURITIES
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o Nangia, LARFEN

2025 45\ 8] 2 I I/ V3 54 A/ JedE )3 B4 H1 5 ) 9 159. 87/9. 87/8. 77 1L
T, FH=1.70%/+51. 11%/+57. 37%, #)iH#E ¥3E K, 2025 S8 L4 F
16.96%, Fl+0.43pct; HAM % AE 9.31%, R b+0.39pct, L 4HE /%
/M 5/ RN R ESH A 1.24%/4.14%/1. 00%/2. 93%, F] tb+0. 05/~
0. 23/+0. 47/+0. 09pct. 202601 7 3] 52 780k 34. 58 /2T, F)tb-3. 04%; 1=
FHAA 2. 4310, R-11.64%; FedEaB44]1.59 1L, FlH-14.27%;
EHF)FEH 16.09%, FlH-2.25pct, FEZILEM%.

& AERZRFWLFREAML, VNHZLFBARHANTH

oAb %F, 2025 FiAE A BB LESMLERATI132.41 L4, Rk
-1.55%, &bk 82.82%, £A1FEH 16.43%, Flrb+1. 61pct; KALH| & b
$FEIEA27. 46 1L, FH-2.42%, Tl &b 17.18%, £4]1F 4 19.52%,
B Et=5. 19pct.

o WHIRF, KEXTH

B RE K GRAB A F A, TR A 25N A B AL AL
HAliE WF| R R E, AFEEEIMBEELLSFREE/EHE, &
mHERSERE BENEL LM ATRAEARLTRE, BoeFnF”
Bt 1800 27 %, 5oL KHF T 4400 575 %8, BEPRELRIREDL
B AR So i ; GBAUKALRI AT R S R AR, FliE. HE. RET K,
T4 6 CHIAA 18 ZAMA iR F A, 2@ KA R T o5 A K4
% &, 2025 57k Volocopter ¥ u# kM, it eVTOL, eDA40 %
MR X HEMIGE, AERBHERNAERELLEFERF ST REH,
IR D 2255 KA, Ao R FITAA = LA EH G 2R &, HEZSL
AR 2 BRAT e oA B 3B AR 4] 18 & 3R AR S B R o

o RF#ENEZAANFAMN

HAFA A 8] 2026-2028 FE 44 A A 166.82/177.19/191.74 1., =24
41 5 %) % 10.85/12.30/14.02 1z T, 3t & EPS % 0.51/0.58/0.66 7T/1,
3t B PE {6485 A1 A 28125122 1%, 4 FF 384" 691F 4,

o MNERT

RWG G BAT LB AR e, ERT 5 LRI, B F R RN
M. CCEE SR, B A8 AT BRI AL BT R
Mk BAAMN

77 % 2 #,(002085) /2 8] &R 2

W 4 H 3o A A6 4R 2024A 2025A 2026E 2027E 2028E

ZLAN(E F L) 16264.25 15987.17 16681.58 17719.40 19173.76
PN HE (%) 0.35 -1.70 4.34 6.22 8.21
)2 £ 4 ) (8 7 ) 653.31 987.21 1085.33 1230.37 1401.64
)2 £ % F) i B Ho (%) -10.14 51.11 9.94 13.36 13.92
ROE(%) 9.42 12.98 12.72 12.93 13.14
HE RO () 0.31 0.46 0.51 0.58 0.66
W & % (P/E) 46.15 30.54 27.78 2451 2151
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Lo TS
L2HEE 2024A 2025A 2026E 2027E 2028E LS 2024A 2025A 2026E 2027E 2028E
RHF~ 9954.90  10324.02  12129.39 14156.04 16321.87 2T TN 16264.25 15987.17 16681.58 17719.40 19173.76
A 1850.69  2025.53  3751.84  5254.28  6763.02 B A 13576.06 13275.82 13827.25 14628.45 15779.59
B 4353.69  3879.59  4076.00  4392.84  4714.33 B AL A o 74. 46 65.97 70.15 72.65 79.37
EALY-FIE T 97.08 93.80 96. 49 103.54 111.74 FLE A 192.71 197.96 195.17 194.91 191.74
FAAF IR K 192.19 116. 40 157.52 160. 59 169.59 g4 8 710.68  662.33  667.26  708.78  747.78
A 2730.74  3026.39  2997.57  3186.30  3458.04 R e A 461.11 467.86  467.08  513.86  536.87
HARA T 730. 51 1182. 31 1049.97  1058.49  1105.15 4% R 85.93 160. 33 134.91 104. 34 73.39
IR F 7863.06  8172.20  7579.54  7107.61  6639.32 P BALAR R -85.36  -19.47 0. 00 0. 00 0. 00
KA 20. 00 20. 00 20. 00 20. 00 20. 00 NRIEE NI E -13.02 -9.68 6.00 7.00 5.00
R 3776.77 3738.06 3224.54  2743.43  2259.75 B AN A 0.58 0.00 0. 00 0. 00 0.00
T 1481.69  1519.60  1513.36  1508.38  1510.13 B LA 1058.95  1228.09  1524.73  1705.58  1944.29
AR Y AL 2584.60  2894.53  2821.63  2835.80  2849.43 ELZ T ON 41.49 110. 89 105. 00 102. 00 99.00
&= EH 17817.95  18496.21  19708.93 21263.66 22961.19 B E 18.34 10.05 1.00 2.00 2.00
W 5952.92 6406. 21 6256.51  6421.88  6604.76 #1198 & 5 1082.09  1328.93  1628.73  1805.58  2041.29
ISR 2207.67  2193.05  2220.00  2256.00  2285.00 B3 A 241.75 188.17  291.05 313.78  347.13
AR 1727.03  1408.80  1562.75  1654.25  1765.76 %A1 840.35  1140.76  1337.68  1491.80  1694.15
H MR fi b 2018.22  2804.37  2473.76  2511.63  2554.00 R U EXIT-A 187.03 153.54  252.36  261.43  292.51
ekl A 2248.20  1873.61 2058.31  2203.20  2274.78 V2 B A 8 4 A1 653. 31 987.21  1085.33  1230.37  1401. 64
KA 1762.62  1348.53  1543.13  1689.65  1758.77 EBITDA 1843.26  2013.98  2328.37  2474.33  2681.22
H AR R 485. 58 525.07 515.18 513.55 516.01 EPS (1) 0. 31 0. 46 0.51 0.58 0. 66
R kAT 8201.12  8279.82  8314.82  8625.08  8879.54
OF 3338 2680. 61 2609.13  2861.49  3122.92  3415.43
P A 2123.30  2123.30  2123.30  2123.30  2123.30 i 2024A 2025A 2026E 2027E 2028E
FANR 47.34 45.63 45.63 45.63 45.63 ARKEEH
@A E 4982.37  5544.92  6524.09  7498.59  8644.45 B AN (%) 0.35 -1.70 4.34 6.22 8. 21
)3 B AN S AL AR A 6936.23  7607.26 ~ 8532.62  9515.66 10666.22 A A8 (%) -16. 68 15.97 24.15 11.86 14. 00
Rt Al RS 17817.95  18496.21  19708.93 21263.66 22961.19 )3 B B 8) AL (%) -10. 14 51. 11 9.94 13.36 13.92
HAE S
AeRER A ERENO) 16.53 16.96 17.11 17. 44 17.70
SHEE 2024A 2025A 2026E 2027E 2028E A AIE %) 4.02 6.18 6.51 6.94 7.31
Z2EENRLER 1181.23 1463.76 1975.09  1819.93  1910.80 ROE (%) 9.42 12.98 12.72 12.93 13.14
A 840.35  1140.76  1337.68  1491.80  1694.15 ROIC (%) 7.61 9.90 11.84 13.02 14.51
A8 e 4 698. 37 625.55 668.73 664. 41 663. 55 B A
" 4% A 85.93 160. 33 134.91 104. 34 73.39 FE R E %) 46.03 44.76 42.19 40.56 38. 67
#F MK -0.58 0. 00 0. 00 0. 00 0.00 % R e E (%) 51.52 54.02 52.46 53. 31 53.21
FERELH -868.18  -496.74  -351.86  -410.87  -502.25 AR 1.67 1.61 1.94 2.20 2.47
Atz E sk 425.33 33.86 185. 63 -29.75 -18.04 # Ak 1.21 1.14 1.46 1.71 1.95
R EHLER -584.38  -600.56 43.47  -196.23  -188.24 Bz S
FALE 613.56 562.14 0. 00 0. 00 0. 00 BR RS 0.92 0.88 0.87 0.86 0.87
KA 0.00 0.00 0.68 -0.35 0.06 2K 3K JE) 4 4.09 3.77 4.14 4.09 4.13
FALIF AR 29.17 -38.42 44.15  -196.58  -188.18 J AT K 3K JE) 4 8.79 8.47 9.31 9.09 9.23
FEFXEARER -540.94  -670.84  -292.25 -121.25  -213.81 FR AR (L)
R ir E -1141.26 -14. 62 26.95 36. 00 29. 00 R GRATH) 0. 31 0. 46 0.51 0.58 0. 66
KM 1123.52 -414. 08 194. 60 146. 52 69. 11 R AL GRATHE) 0.56 0.69 0.93 0.86 0.90
R -18.27 0. 00 0. 00 0. 00 0. 00 FRA T (RAET) 3.27 3.58 4.02 4.48 5.02
FARNARIE o 41.14 -1.71 0.00 0. 00 0.00 i
AT ALK -546.07  -240.42  -513.80 -303.78  -311.93 P/E 46.15 30. 54 27.78 24.51 21.51
LA 34 o 3R 61.62 189.91 1726.31  1502.45  1508.74 P/B 4.35 3.96 3.53 3.17 2.83
EV/EBITDA 19.05 17. 44 15.08 14.19 13.10
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R P BAREAME LA B G 6 AA RSN (AT 4550 st R A A ag ey raxt i &AL, b AT 3% Kk A R 300
i, HATHARABARY, EFRTIHLAEHITE 500 FH R AN A ZIGH, A FEIHAH ZMRAE Gt ibARey)
REARMT 458 (A i 453 AR49), AL AT R A A5 4059 ALE 50 454K
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Y AR T RIER LA T IERAR T E AR L TRIADG G E L BALR S, UHRGRLSE, ki, EWELRRE, KA
FREREF KR ORIBEA R ASAEE, PAZHATHEZORLBEFfob it /), KRS FWAARR BT KAGF R EHAE T
SIFVIFHEE, SRRLEMEZFTIRE. Hh, HEA.

TE F LG8 Ak % 4935 B

ARAE P EE A K 89 (2T IEA L 55 TIE) (Z23834000), B TIEHF AL A PR 8 B & b Bl i A0k 6iE R ALK 58 b 5 F 4
IEF T F W H R AGBAFHE VAKX TAAGPM AL EFHAR A IERBRTHRE P REGIEARTOEXE L, 54, AN
AN, FEBERBBEBIRS A6 EF . IERFRRERIERBRTF @R 50— EAH KX, HIERN S EFRZTFahy st
IEHFPAERARK Z S ME . T A AR RF AKX AR ERATON, HRIEREE. BT PFRFRTOMNEL, FMEERF RS,
O FE P RAEIITH

HAE R

AREGETIEFBRDARNS] (AT HA “ANE") EFEARERERA (78, &%, BITREGRIN) KF, EANIHE
PR AN TRABERAN I ARERALHE P % ETIER A2 8N AT H = 7t L% A4, 1 d %L ek
REZTHABRA ALK EZTA A v. ARETHRETIER G RERAREQEFIAMRE Z T M ZE P REGIZTEN, BALIE
F BRI R T AN LKA R ZF MM E P BE A ARE RS RN R T A2 AR EFRRARLETIE. AREL
AFAMNNIATERGTAFA &, 2RNTIRIEZFELQERERTEN, RREMROE L, TH. SHTE, ERLAHEN
PRELGFEPFELFZR, FAEEH AN HE S LIEHK R AL T ARG T ZBNRBAHEF . RIRE T8 001 R BT ARG
M. PIMERTRNTAR DS . EREI, ANS)TAH 5 ARENETH., ERLREUNR—BRGHRE, ANNENEF B
FEAREWETERLRENRGTHEOAB TR, AR (FEHLE) Bk RFTME ., EEEFTHRRLT, Ana) RLEX
AU T RE A5 A A IRE P TR 2 69 8] BT RAT09IE A K T84T K 5y, 1B 7T A 4 X 22\ 8] R4 R 4 B 4047 Wk IR 5 3 LA AR 5,
LHEZHERFTREAREFHERLLZVUALER—RG I,

I F AR

ARERAFRE P oo E b AERBGLFTH, LPHHARHRENAI L. AN RKRERNRGEHTE, B2HFATHR
& N FPT 3R e e AR AT R AR RIE . AN 8] R A KA B R AR T A R AT . AR AR B B LI
KR, RERRAFLD., BARQH T EFEHFUSOALTRENE, oF 3l ARBEBRARE, 5245 K0 AT LI FRHFFHFT,
M ak: www.gyzg.com.cn
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