Z

L |

iR UEST

#HEE I (301345.SZ)
2026 07 A 03 H

BIEFR: EN (£H)

B 2026/7/3
L AT (L) 231.01
—F R B RIK(T) 291.28/128.75
EAA(L ) 251.91
RABFAL(fL ) 80.92
B A (TR 1.09
AR A (fLRT) 0.35
I3 A #FE(%) 264.57

B A% B
— kA E L #2300
160%
120%
80%
40%
0%
-40% 4 . . ,
2025-07  2025-11  2026-03  2026-07

A8 KA AR

€2026Q1 L4t 4 FE K, 4L AT
LSEV #u & A& B3 & XA
oo R F EH —on 345 8 R ATIRE)
-2026.4.29

(ZERAAEFEEBHIBREAKE
(LSEV): & MM ) b 3% K
¥k, WHELTAFNHHRA

AE/BRERLR
2026Q2 H R AKEHERAL, HRILEZHEMR

GELRCESE R L E ¥

ALEER S & F S

B (547F)
lvming@kysec.cn
PE$ 5 S0790520030002

L& (A7)

linwenlong@kysec.cn
PEF %5 S0790524070004

©2026Q2 FHRAREFEZHE, WHEBLTHELHE, £H¥ “EN” #4

N 8] KA e 44, 2026H1 T 92 B2 8% A)0E 5.2~5.6 12T (B b+52%~64%),
FA4F1iE 5.16~5.56 1270 (B H+52%~64%) 0 2026Q2 it 55 33 £ % F)

14 3.4~3.8 17T (] Fb+34~50%), 3K FAR 42%. & R AR ELAAE K, &M
LRABAFRN, FT 2026-2028 SFN 8] 12E4AVE K 12.72/17.83/23.52 12 (R
184 12.14/16.42/21.59 1z 2), 3+ & EPS # 11.66/16.35/21.57 7T, % a7 2
PE %A1 19.1/13.7/10.4 1%, W 5B 2 TF A8 25 = e %A 2, R~
) il I 46 A8 /) VAR F ik KA /) BT RUAT, 284 A %F LSEV 471k 3E K AR - 8]
AR, RRIASRE RS BE M, B CENT L,

®2026Q2 H R AR EARFAEK, 2026H2 HREAREA XA ZHE K
HAVFHH 2026Q2 FARINIERAR 50%, BAYFH: (1) HRAHE (LSEV):
BMATEEEAH TR 2 TS, FHLERAR 80%. it 3-4 AN (3/4 A
T E 35 AR 200/500 £4), RMIES T Ht 2026Q2 34042 50000 T,
Bl sz #4038 K, (2) i shikk £ B & T & A RFmatiE . (3)
A E: S Ql KAY, RHFEEARCE YK, B2 2026H2,
2026Q3 A F A LRI 7000 & RIKE 8000 &, FIR A FRALR Y KE |
BE, TLERE KT REARER PIHRHFESE,

® SR ICE Y A HBERERALY, BERTFHIKE TN I HRSA
BRI AT @, M QILitMk s Ql Y (F# Q2 AILtilkA), ILEMT
st B AL — 2 HF, BIRICEHE T Q2 PARAIEERSRAALYE, F
FRE, RAVUELEAST LSEV AT k% KFLEK (B 5 AT ZAM | (& FAT
M A K 5% ), LSEV £5%11/EA8 2000 K, Tbd KW K+11E B EFR
FHA BIEF N 8] LSEV k4P KK, worME R HBFERFIE, /714
B BRH— T RN RFKIEBANRE S, NAREERERZRBFLETEIT LS
Ho ARIERAMIZHIE, F#10%k Evolution/ICON/EZGO 4 & iy 5145 8 T 1%,
# % Evolution 1/ B2 X FEMEk, KK, AT HIER. Sl @
B, BRI ARAFF N 5] A7 AR AR AT Sb R 3B K,

® A [&#7: LSEV 45 & RAMM; ICEBFLEF; Tt FmbE,

— SR EARE) -2026.4.13 W % 2 S E I AR
(202504 w s ki, 45 LsEv IR 2024A 2025A 2026E 2027E 2028E
) I o % W (F 7 ) 2,977 3,941 5,759 7,925 10,309
BERAEGALREFRISRE 6y 38.8 324 46.1 37.6 30.1
B EN —nEfEERHRE) )3 £ % AE(F 7 ) 431 816 1,272 1,783 2,352
2026.4.1 YOY(%) 53.8 89.3 558 40.2 319
2% (%) 35.0 415 41.9 423 425
A E (%) 14.5 20.7 22.1 225 22.8
ROE(%) 13.6 225 26.0 272 26.7
EPS(Hi#/70) 3.95 7.49 11.66 16.35 21.57
P/E(f%) 56.5 29.8 19.1 13.7 10.4
P/B(1%) 77 6.7 5.0 3.7 2.8
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Lk e G 2024A  2025A  2026E  2027E  2028E A1 £ (F 5 L) 2024A  2025A  2026E  2027E  2028E
R~ 3560 4155 6162 8050 10513 A A 2977 3941 5759 7925 10309
N4 1530 1375 2010 2766 3598 B A 1935 2307 3347 4574 5930
R MK E A B AR 3K 698 939 1453 1839 2444 B LALE A Ao 13 13 20 30 39
Hpb gk 31 23 55 52 88  EAH A 313 352 420 634 825
AT IR 19 30 41 57 71 FEER 130 159 213 293 381
oy 1206 1706 2520 3255 4231 FFEAHA 125 123 138 222 309
AR 76 82 82 82 82  MEFHA -55 20 130 50 50
ARSI = 979 1751 2113 2553 3038 W ABMAESHRK -9 -9 0 0 0
KA 0 0 0 0 0 Ak 14 16 20 20 20
2w 569 729 988 1305 1640  NAMAEE Sl H 0 -4 -1 -1 -1
TF = 236 559 654 769 906 WA HMHE 1 4 -1 1 1
H AR R T 174 463 471 479 491 KA ENE -0 0 -0 -0 -0
gl 3 4539 5906 8274 10602 13551  #L2AE 515 951 1471 2101 2755
A G A 1264 2101 3212 3874 4579 RIS F PN 0 0 0 0 0
s BHE K 415 858 1639 1923 2019  FakshE b 2 4 3 3 3
REAT 235 B AR AR 680 913 1400 1761 2336 AIEEHR 513 947 1468 2098 2752
AR RAT 169 330 174 190 224 BTiFHL 82 131 196 315 400
ERS Rk 93 184 170 175 180  #F18 431 816 1272 1783 2352
KA 2K 0 0 4 8 11 VBB AR AR S -0 -0 -0 -0 -0
HALAER ) 5 93 184 166 167 169 Y3 &A/ 84418 431 816 1272 1783 2352
R At 1358 2286 3382 4049 4759  EBITDA 529 1005 1552 2215 2882
VHE ARG 0 0 0 0 0  EPS(%) 3.95 7.49 11.66 16.35 21.57
A 110 109 109 109 109
FTANAR 1923 1890 1890 1890 1890 EXJug Bl 2024A 2025A 2026E 2027E 2028E
RS & 1196 1632 2407 3585 5283 B KEeA
12 B EN A RAE RS 3181 3621 4892 6553 8792 & LMA(%) 38.8 32.4 46.1 37.6 30.1
RAxA R AR A 4539 5906 8274 10602 13551 B LALHE%) 51.1 84.7 54.7 42.8 31.1

V2B TE N )4 Y) 53.8 89.3 55.8 40.2 31.9

KAV A

A F (%) 35.0 41.5 41.9 423 425

A E (%) 14.5 20.7 22.1 22.5 22.8
NEARER(E T L) 2024A  2025A  2026E  2027E  202SE EEENEN(H) 13.6 225 26.0 27.2 26.7
BEEHALR 212 754 479 1160 1486 ROIC(%) 113 18.0 19.7 213 21.9
A 431 816 1272 1783 2352 fEfnEeA
718 4K 37 48 59 81 106 3~ i B E(%) 29.9 38.7 40.9 38.2 35.1
w435 A -55 20 130 50 50 A RARERE(%) -33.1 -11.6 7.1 -12.4 -17.6
BFRK -1 -4 1 -1 -1 WAL E 2.8 2.0 1.9 2.1 23
BTEFELH -303 -247 -1002 -796 -1063 A E 1.8 1.1 1.1 1.2 1.3
Atz T LR 103 120 19 43 43 EE#RA
BT EFHALRA -523 -318 -423 -521 -591 ER AR 0.7 0.8 0.8 0.8 0.9
WAL 525 212 439 519 580  RAKEEHE 4.6 48 4.8 438 48
EeEidy 0 -15 0 0 0 AR ASEE 42 3.5 35 35 3.5
H AR F AR 2 -90 16 -1 2 HERAE ()
EFEHASR -264 -455 -664 -132 -125 B B (R AT HEE) 3.95 7.49 11.66 16.35 21.57
48 IHE 191 443 781 284 96  BIREENERCRAREE) 1.95 6.91 4.40 10.63 13.62
KA -15 0 4 5 3 BRAR AR 29.17 33.20 44.86 60.09 80.63
& B AL A 0 -1 0 0 0 AEMEeE
FANARIE Do 24 -33 0 0 0 PE 56.5 29.8 19.1 13.7 10.4
HME T ALK -465 -864 -1449 -420 -224  P/B 7.7 6.7 5.0 37 2.8
R H iR -556 -19 -608 507 770  EV/EBITDA 44.0 23.8 15.5 10.6 7.9
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N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 345 (outperform) Rt AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT % R A — 5%~ 5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K I

LR | pr (Neutral) AT Ak b AR £ I AT

& % (underperform) |+t 47k 55 F BART % &

HiE: WEAREAURE B BE 6~12 NA R, ERAAM T IR RO EI, HP A BRI H AP
K300 A5H. BALA BB A BAK. FHEARA B/ ZHRRAE G AR IEARE) R AT A5 (41
ST AR ARAY ). ERLAERFONATRE 500 RAMIE S LE A RAVERBLE, TREHERHT LA K F T F)
B AR E A SRR . BRI RAR AR, AR OR AR I B SR H A K T i A4k
ERETANANGERRFEIL, ST BF B MAR AT 2F ENR AL, BTHF 2 HRERIRS, ARBRLE
TR E 5L, R AR T IRkEdr 4it,
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