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B 2026/5/8
L AT (L) 9.40
—F R & RIK(T) 14.98/8.81
EAE(IL ) 15.16
FAB AL (L) 11.04
B AR (LAT) 1.61
AR AL A (TLRR) 1.17
I 3A A #F E (%) 196.67

At AT AT 5T B A

X RIRE

® 2025 A EI 3.22 124 (+0.61%), Y3&#4#1id 2330.23 B 4 (-7.37%)
2025 S kN 3.22 127, FIEK 0.61%; V2844104 2330.23 7 ., Fl ik
Y 7.37%, *edE)aH4A)0E 1853.22 7 L, RS 12.03%, £A41F 32.04%;
2026Q1 &)k 8379.10 77 L., Rl rb¥gK 10.45%, 12444104 502.74 77 L, Rl
b 19.31%; 4edE)a B4 A0 434.13 7 T, Rl 23.32%. % % 5E 4 40k
v, FAVTF A 2026-2027 5 Z A I, 3738 2028 S B A M, 4t 8] 2026-2028
Fa B4 A0 A A 033 (JR 0.38) /0.40 (JR 0.44) /051127, 3t EPS 4 A
7 0.21/0.25/0.32 TIR%, *F R % ATALH-69 PE 9 %1 A 45.5/37.7/29.8X, KAVA T
Sl EREBAET O S, BREME R+ AN REE, BFEEPFH,

® AIDC & RAmBH V) Z AR R +LLT R, TTHAFHEHNIZHE
AIDCH A ke THEREEERALE S THAKET O, & mA
RABEWM B I, RARIEH R A AIDC ATk HAE L K R 69 KA P .
ELHRT, L 5B RGRERS, THKE M AIDC K7/ £ 2381504
WA SRR S & AR IRA RS EEM, UEBIRF ) AIDC X, TR
AAT L TEAK Al H 77 s AR89 R & 75 /). ARIE P B H P8 (AIDC) LR & & B
FHE, HFHEETHE. Al B A69E KRB K, CPU. GPU #R 4 & 2 £ ¥4+
SRSt BHEFHAEFH S 6~8KW &) 10~15kW & &, % H 2 HAE P32 %
48 15~20kW 15 40~60kW i # .

O NEBREKEF LS, HER+EFRABITFAR LG K Z R

NG E AT K EA T, REME R+ R e KA KN, R
HRIEE AL, 2RAAFAFHOHRLKX, mbdf = B L ., INELS F bt
Hd, BIET AR R+ R e, TR, M. . BABRERKERE, TRA
AR, FERR.HEL) ST Ly AT EOFREER, FhRFaHENE,
ZARE., HERNE, EREP MR, FRitBEEERTHL MEEe, 7
B TEEKE. FIRAE LD LHBET O,

® K& : F %M BB Z RAFABANE, BAMA LI T3 52 F B

W %8 & A B E 2845
(G BRI F S+ LR “fE R — AR 2024A 2025A 2026E 2027E 2028E
e, N 2N (F F ) 320 322 372 438 517
ik, 202§Q1-3 IR b +11%—3b 3 D) 18 06 156 179 179
Pifz & R Af) -2025.11.11 )2 #2447 7 ) 25 23 33 40 51
CR#tE A M4z% e —1kiL, #EF  YOY(%) -35.7 7.4 431 20.6 26.5
IR AT Rk _AIE%) 31.0 32.0 313 32.4 335
o ‘ % E (%) 7.9 7.2 9.0 9.2 9.8
kS = 8. P ; _
XA & 2% ) ?0?5'5'29 o ROE(%) 48 4.4 5.9 6.7 7.8
(Raenbizf AR A ZF AR Epsusin) 0.16 0.14 0.21 0.25 0.32
71, 2025Q1 FIALF tb+24%—A A PIE(f%) 60.3 65.1 455 37.7 29.8
1’?@3 ggﬁ» _2025521 P/B(’f%) 29 29 27 25 23
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2= R R (BT ) 2024A  2025A  2026E  2027E  2020E FIEk (EH L) 2024A  2025A  2026E  2027E
AT~ 488 472 528 548 617  FLHA 320 322 372 438 517
e 51 33 70 60 115  Fdmik 220 219 256 296 344
R &Y YR &) 165 152 170 183 192 BLHL Ao 3 3 4 5 5
B RN R & 2 2 2 3 3 BELRA 24 28 27 33 39
A KK 3 3 4 4 5  EmEA 19 18 20 24 28
oy 106 109 113 124 131 HAFA 29 29 32 38 44
AR 161 173 169 174 171 MHHA -1 -0 -0 -0 -1
ERFH T~ 129 154 154 167 177 K ABEMK -6 -8 -7 9 -10
KA 0 0 0 0 0 HAkd 10 9 11 10 10
B % 5~ 110 113 120 131 144 NAMMEE I E 0 0 0 0 0
T 5 7 7 7 6  BEAME 0 2 1 1 1
H AR R T 14 34 27 29 21 RARENE 0 -0 0 0 0
gl 3 616 626 682 715 794 #FLAHE 25 23 33 40 50
A G A 96 97 120 113 142 ZasPA 1 0 1 1 1
FsR il 1 4 5 5 4 T ik 0 1 0 0 0
R A AR RO AT IR 50 39 65 56 84 AL 25 23 33 40 50
HAbF ) R 45 54 50 53 54  FriFAL 1 0 0 0 0
kR Ak 4 #4108 25 23 33 40 50
KAt 0 U 38X -1 0 -0 -0 -1
AR R 4 va & £ 8] % A1 25 23 33 40 51
R At 100 102 125 118 146  EBITDA 38 38 47 57 69
JHMFRAE 0 1 1 1 0  EPS(%) 0.16 0.14 0.21 0.25 0.32
%N 161 161 161 161 161
AN 172 172 172 172 172 2024A  2025A  2026E  2027E
RS & 185 192 225 265 315 ARk#eh
12 B EN A RAE RS 516 523 556 597 647 T AL (%) 1.8 0.6 15.6 17.9 17.9
R AR I AR AR S 616 626 682 715 794 LAE(%) -41.3 5.8 39.8 21.4 26.2
V38T E)AF T -35.7 74 431 20.6 26.5
FAES
24 F(%) 31.0 32.0 313 324 335
% F) % (%) 7.9 7.2 9.0 9.2 9.8
NEAEER(TH L) 2024A  2025A  2026E  2027E  2028E [l 48 4.4 5.9 6.7 78
BEEHALR 35 47 39 22 81  ROIC(%) 46 43 5.9 6.6 7.7
#4104 25 23 33 40 50 g
718 4K 13 15 14 17 18 & A F (%) 16.3 16.3 18.3 16.5 18.4
w435 A -1 -0 -0 0 1 % R E (%) 9.2 5.3 -11.4 9.1 -17.0
BFEBHK 0 ) -1 -1 -1 REkE 5.1 49 4.4 48 4.4
TETEEHN -14 ) -12 -39 8  @&FLE 37 37 34 36 33
Atz T LR 12 13 5 6 7 EE#RA
BT EDALR -40 -47 -3 -32 26 ER{ RS 0.5 05 0.6 0.6 0.7
HAXLE 27 30 20 26 30 RAAKRHKEHE 2.3 26 3.0 33 38
EeEidy -14 -20 0 0 0 SAERFKAEE 4.0 49 49 49 49
H AR F AR 2 3 17 -6 4 HFERA#E (L)
EFEHASR -17 -13 -0 0 0 HROKE (R ATREE) 0.16 0.14 0.21 0.25 0.32
48 IHE -8 3 1 -0 -l BAEEHERRAIED) 0.21 0.29 0.24 0.14 0.50
KA 0 0 0 0 HRFTF(RAHER) 3.20 3.24 3.45 3.70 4.01
38 T3 0 0 0 B R
FANARIE Do 0 0 0 PIE 60.3 65.1 455 37.7 29.8
HRE T4 9 -16 -1 1 P/B 2.9 29 2.7 25 23
A4 Y A i -22 -14 36 -9 55  EV/EBITDA 35.8 35.7 27.8 23.4 18.6
FAERR: R FFRIEFRI AT
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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.

o I AR

AFRBEGZLAREA T HIEALIHAIR T IERLT AL TAERAD L 6 F LR ), AHRGIRLS
B, M, FAE BEARE, FHAEAWE R AREFWEARRIET E L AR QT T &, ety
AT EABIL, FNEMBRIRTRFEASTEREILE XNR . RREK R GG & A EE T A BRAER A L BRI, &
(A4 R ARBRAEPT i BAE KRB R MBS o RREZE L A RKIERNIBBOET R0 TE 5, Ry, Ll Re
HARBE T EARGIERE LR EA AERAEOIK 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,

BiE: PRATEA RS BB 6~12 N A A, IERAEN T G AR E AR R e R LA BR R RN

# 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, BANS NRILIZFE L EAMER T EN, AREEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AAER R BR8] T KA ARE S B AR, AHRE T8 09 K AT ARG 09146
WER LT MNT AN, ARG LEERATREAEA LB EERNG AT ERREH, KN TRE L AREH
B, ERLAEUNR—RGRE. BPF LS FER AN TRAELETRY AAREEZAEGAZ TR, RERA
BERNME BT RO E—RF. ARE PO RTRIRETRRESANE P, THRE P BT NENL. A
N AAERRE LD FEIANFNE P ARG ET BAR. M HRARE 2. KNNBE P B ERAREOETE
RAEBRGHFERERFZRN, AR (FEHLE) BRI . AEMERAT, KRS ORE LRI AR
L H M BIHEAT A T BAETH T, AN 8 RAPEAT A B 4% F A IR b 694547 1 25 57 3| B9 4EAT 45
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
BRI o KR B AR R TR A, AT X0 5 FIE AT A R K 5124
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
FEARAKRBFLEXZBEBLEF.

ARG RRA T RN S P o AN ST ARERG — R Al AE AN F AP ISR, RIRE GRS HRF
VAEAT 75 KA VEAEATAS KA9 45 N, B R A 4l 8, AR KLHEATHA, RMEATIZAT 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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