ESit%H

GUOSEN SECURITIES

&
EMRzhH (603129. SH)

EHEMRERE | 202605508 524 H

2026 F—FENIEE3 FIIAR ELEKEIR, SMBENTEZELETHE

BL =

202602 BEFEE . SMPEF RN SRI=R, FHERRFERILREEK.
2026 £ b3 EEEW 133.9 27T, [EILLIEK 35. 8%, JARESFE 10.6 12
7T, FEIEEIEIK 6.3%; 202602 EUX 80.3 27T, FIELILI 43. 2%, IRLLIE
1€ 49. 8%, YABPEFE 6.4 27T, FEIELIEKC 9. 4%, IRELIEK 51.9%, FI
iR ZFE R NE SABENFEME, EHTHEREERL R,
NEEFFIAELBERRIR, ZEARBRNEETMN.

202602 EFIREIALL TS X, LREFHM, FFFRIFLLKE. 2026 4
ERFEFEFIZ 27, 3%, EEE-1. 1pct, 5F|3R 8. 3%, [E]EL-2. 2pct; 202602
EFIF 26. 3%, FIEE-1. 1pct, IREE-2. 4pct, B FZR 8. 6%, [E]EE-2. 5pct,
IREE+0. 6pet, 202602 EFIREIRLL TFE, FXH, T RIFD, 27
RELL TR, BIFELIRA, ZmTMHRERREFEIMEBIB KR,

AR ERAETE. 202602 SHE/ BB/ MA/ MBS EREFA A
4.4%/3.3%/6.1%/0.5%, $HE/ SR/ AL/ MSFERBREL DA
=1.0/-0.7/40. 7/+1. Tpct, MEESIHI%9-1.1/-1.2/+0.5/~1. 1pct, FR
YN RHHEREBEAETE, WEEREXRRREAZIC M,

USRIk =R ALE, U10 PRO. 210 HFE S aEE E5AH. 2026 F 4
AR~ AE, EEWAEPSinHm U0 PRO EEMESEERA
FRLiE, TERMZR, SimEMER 210 SSIHALE M, K]
AeESim g XiE, hEEaFIZE. BOMHA{AKE CFMOTO, GOES
mEMEEE, ToaRRETIEM, ARFERENRESHIEE
LR, EtkmBEESREFIRELHEH .
EINEEFEE AR RS, BRI OS5, ERRAE BT L,
2026 N FIHE L BEFEZE 7= @ ELHE 450MT 2026 7%/1000MT-X/450R X 48
hR&450 SR & 2026 7X/5008R 35, F4H IR F 35 % 77 ; H - 500SR E 1/ 28980
T, EEAM. SIMNFSHERALE, GEBARR M. 2025 F 6
HARZME R 150AURA, 2026 £ 4 H 150SC-F IEX £, #H—®
mELITHiIAmE. WOGE, ARESMSESANERLE, XEEM
HELEZE, 75, ADV, mini. MPKTEXEER, BEEE~mEE
shhig LR FREFRSEMLME, ERFIMIBEDRERER.
FERNPRRERIRICHY, MAXRIILEINIEKRIRE. ARISESE S~ miEk,
By A /oL EZ2i EZ1i. AEASE+, AE4 26 5%, AE3, AE2 %
#am, ARNEME "AREECSARIER” KK, MRAIKREER, |
1% EFFEMRIE S EIRA 2600 5K, —L4& % = Lol lm BHRER
SRF, MAASHEINFHRE SR BB KIIEE.

BNTNSEE: CERFITN, $i “RTAT PR EXRLLR
EAT, A EFFLEFMRE, XEXHIREBIEERE, i
BTN, FHR 26/27/28 VAR EFIGE 24. 34/32. 68/37.59 1T (J&
23.05/29.98/35.93 fz 7t) , WAL ax 15.86/21.29/24.49 T (R
15.02/19.54/23. 41 7£) , XK PE19/15/13 {&, 4% “T AT iFR.

R #iE L PREREETRIRE; LR, BRSNS, +
ERBINEE; Bk TLs.

& F 550 A0t 5 $5 ¥R 2024 2025 2026E 2027E 2028E

BN (BRI 15,038 19, 746 25,077 30, 594 36,713
(+/-%) 24. 2% 31.3% 27. 0% 22. 0% 20. 0%
BFEERT 1472 1675 2434 3268 3759
(+/-%) 46.1% 13.8% 45.3% 34.3% 15. 0%
FREE (T 9.72 10.98 15. 86 21.29 24. 49
EBIT Margin 9. 6% 8. 4% 10. 0% 11. 0% 10. 5%
BERFEEE (ROE) 23.8% 22.3% 26.8% 29. 3% 27. 7%
m&EZE (PE) 31.8 28.1 19.5 14.5 12.6
EV/EBITDA 34.4 31.4 22.4 17.8 16.3
mgE (PB) 7.55 6.28 5.23 4.25 3.49

FORIRIR: Wind, EfSIESREFFHR TN F: MESREERERERATE

NI - WHRAT

RE - BERERHM

ESSIRIE: ERE ESHSHIE: EXRE
0755-81981814 021-61761044
tangxx@guosen. com. cn tangy ingtao@guosen. com. cn

$0980519080002 $0980524080002
Rt
B RITR HF K (%)
AEMAE
W& 309.01 T
RHE/REBHE 47428/47428 BA T
52 BR&EMN/ RN 329.60/213.80 7T
& 3 NF BHIMRE 488.53 HATT
minER

ENES SFIR300

NN B S SN SN N SN RPN PN PN N
SIEUE NN NN N N

R Wind, ESEHLFHTHIEE
BEXMTRE

(ERENF (603129. SH) —2026 F—FE S FARIEFA, X
BLREDTHEEENM) ——2026-04-28

(ERFNF (603129. SH) -2025 S =FEF FiE/NMBIRF, £
%, WEFSISERL) —2025-10-23

(BERENFT (603129. SH) —2025 £ EFIFRRIGK, it
%, WEZFZTWSLMRAE) ——2025-08-15

(ERzhF (603129. SH) -2025 FE—FEFliAFigic, MM E.
BA%F L Tl FIFERE) ——2025-04-19

(ER a1 (603129. SH) -=ZFEAFIERELRFA, HE. S
IR ) ——2024-10-19

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEIiH ST

202602 BE{EE . &R EFEZERZ W ZRMER, NHEE%FEAR L HIREK . FX
112026 £ EHFELIEU 133.9 12T, FELiE4k 35.8%, VAREFIIE 10.6 12
7T, LG 6. 3%, FAAEVARLEFNE 10.5 12T, FIEEiE4K 10. 4%, WIARFFEIIR
i, FHEERBTWAEEZILR., XHFMM. 202602 AR)SLIMELL 80. 3
27T, FEIEb3g4E 43. 2%, IREELIEHC 49. 8%, VIAREEFE 6. 4 27T, [FEIEEIEIK 9. 4%,
IREEHEC 51. 9%, FNIEFEFE 6.3 12T, EECHEHK 17. 2%, IFELEK 52. 0%, =
FEWANEESEKSE, FEmRZCAED. SXBENS %m BIKEEN
Z TFEmEIIAEL IR, AHEINEESFERLERRR, ZEARKENE
=M.

SR ELE, FRAABRKOEWSHE, LESHBREREF, LEE2FERITE
E13. 11 B, SSHEHEWAN 71. 46 27T, [FEILLIEK 51.05%, 2AR]F~ mimInRiE
X, FZEHEE 210-4, C4, C5, G5 FARFIHF M, =imEMESR 210 SLIMME 3T,
RIMINALE SR NIg X8, HhFEEFIZE; BOMiAKIE CFMOTO, GOES M & hE
hEEE, TaEERBITLEN.

EfEESHE, 2026 £ L FNRIEERNTIAIIMAHERENHE. 8478, &
AU 16.85 1278, W FERLMBFEINE, 200cc U ELEHFEREANT L
RiIA 24. 34%, LEITAE L, 500SR. 150SC-F, 1000MT-X HZEBI SIS EER
iR SimNERRET, JERRUEE. BN Hia L, 2026 F EFEFNTISINBHE
FEEIE9.80 FE, EUTAN 23.15127t, [FEIELIE4K 40. 41%, ARSEI LKL
TEZHRM, tEXPAHSRERFERN, BUNRMAFATZS, ERHELE
BAER, bk, WHMMERET K, JTRFEEK,

ML ESE, WIZRAE =K%, 2026 F FFFMZSTIEE 33.80 A
i, SHEUAN 11.62127T, FEIELEHK 33, 15%, AT A= E I RIS
M, SC/SHER EZ2i. EZ1i. AE4SE+, AE4 26 2k, AE3, AE2 ZZ =R, AT
HRR R A RIS E M. M L EERRIEDERM 2600 R, —%E=14%
BT B SR EREIRA.

E1: AREWWAN (27T, %) E2: ARFEEEWHRAN (27T, %
w0 — L, (25— B () o pu — AT —— R () o
- 70%
80 - 140%
200 | - 60%
120%
50% w0
100%
150 | 40% 60 -
a0
- 30% 50 -
- 60%
100 - 20% 40
0%
10% L
% - 20%
50 F 0% 20 | &
F—10%
a1}
0 —20%
p o|..I..| ..................... LLLL

@r&r&@r&m@qr&@@”@@@“r&

> & & &
LSS L P

BRIKIE: Wind, ESIESEFMIFTAREIR BRIKIE: Wind, ESIEHEFAFTAAETE

E3: ARVAREFE (2T, % E4: ATEEVFAREFE (12T, %)

1B SWIRIEL Z [EHI R AR B T BAIE 2
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GUOSEN SECURITIES

_ — i - 120%
— I SHE (2T —— FE W) m— SR (2R — B ()
16k - 100% 7.0 ¢ - 250%
i | - 80%
60 f 200%
12+ - 60%
5.0 F
| i - 150%
40}
8 - 204 -100%
i Fo% el
- 50%
& L - 20 20 F
gall L-a0% 1o} I I ‘ I k
" L -60% Oﬂ-llhl.]j.ull ......... AANAARRAARN I,
B P s

PR O R SR S R SRR SN
S S B G @“:9 & & & & 5 5P 5

BURERIR: Wind, EfSIEHEFRAERE ERSRIR: Wind, EEIESEFARTEIR

202602 EFIRFEFLL TEZXH, CHERM, FFRIFLEKE. 2026 F L
FENTEFIZE 27. 3%, FEE-1. 1pct, EFIZ 8. 3%, [EEL-2. 2pct, 2026 & _F4E
AREFE, BRRELTEZOERER KRMAEZFRN. 202602 AT EFIZE
26.3%, [EIEt-1. 1pct, IREE-2. 4pct, FFIZF 8. 6%, [ElEL-2. 5pct, EREE+0. 6pet,
202602 EFIREIAL T, TERTHESRER, CRERKD, FFRELT
B%, {BIFLLIRF, HELREAZHE TR ERFRREGIIMEEEKER, URES
BRETE.

202602 SHEREBERE TR, LRENSBMEZHARRELLRA . A, 2026
F LY FHE/ BR/MA/MFZERERS A 4.8%/3.8%/5.9%/1. 0%, $HE/ E1E/
&/t EBERELL 43 59-0. 5/-0. 6/+0. 3/+2. 1pct, 2026 G L FZEER
R 15. 4%, [EEE+1. 3pct, BAXRFLLIRAZILAKEIFM. 202602 fHE/ EI2/
Mk /MR BBARSRA 4. 4%/3.3%/6.1%/0. 5%, $HE/ Z1B/ L/ MESERAERE
Eb 4> 3l A-1.0/-0. 7/+0. 7/+1. Tpct, IREESTHIA-1.1/-1.2/+40.5/-1. 1pct, IR
YRRHFHEREREAERTE, MARARSRHMNLERAEREH, WHHER
FRELRARK, TEZLRKE.

Es: ARIEFRSEFIR Eo: NRAIFEEEFRGFFE
— SHEEFIE(%) — HEPFIE%)
- —— BRI —— HEHE()
40
30
35
25 30
20 25
20
15
15
10 10
\/_\_/\/\ X
5
0
- N O T = N MY - NMT T NMT - NMOT = NOT =N ®T =N
0 3803885008358 88008835083088580¢8
=+ 0 © ~ @ @ o - o © <+ 0 = S - AN NN N NN NN NN NN NN N NN NN NN NN NN
s 5 & 5 & & &8 8 8 8 8 8 & SRR RARRANSRIRARNNAASRAERAIRRIQCAQRS
« I 3] 3] [ « « « ~ « « ~ Q
&
FERIKRIR: Wind, EfSIESHEFMTTEERE BRIKIER: Wind, ESIEARZFpress

LR LR TR, FRHREIREM. ARHELBE L RLHARUH
Mitkl, RENRTHREEEFTSRA OEBREAR (%) ARF. 2024
F 8 AARL MM —HNREMAMAMITR (BER) , BEXETFIIRIET 1310

1B SWIRIEL Z [EHI R AR B T BAIE 3



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

A, BRILEHE 25. 86%. ZHMMAELAREBEERZEIFIESEZBIRA: 2024
FEAWWARET 140 27T, 2024 K 2025 fﬁﬁﬁfﬁ?ivl'aMMﬁﬁML
2024 F 2026 F=FEHEWWRANTIRT 505 2T . AREZEFABERR
B RIb RS, EBEZRUOEEBARRZOEAR (%) AR, FE ﬂzﬂ%%
ATAWM, EAREFRELREEESE.,

®1: BN NHREAENF R

HEH BT E) BREEANR S =E (AR T8N (TT/BR) BF3IHR AN Q=T ad: 0 Y 9 Nz o A e ]
2018 £ 3 B 126. 3 11.91 NREFLSRR ROBEBEEAR (LK) AR 215 0. 95%
201948 287.4 23.33 NRAEBEFLSRR ROBEBEEAR (F) AR 322 2. 60%

2019 %10 A 50.1 28 BIRZEMEEFZOEEREREAR (IF) AR 68 0.37%
2021 &£ 10 A 251.6 121.09 RODEBEEA (LK) AR 749 1. 68%
202210 A 106. 02 112.9 RODEBEEA (F) AR 544 0.71%
2024 £ 8 B 355 106 ZLEBEBARRZOEAR (F) AR 1310 2. 34%

FRBRIR: QRNE, BREIESSFHRATEE

NRNDSEETRERA, UTV/SSV S BEBRFER H. 2024H2 N EHEL 237 UTV P25
U10 PRO & U10 XL PRO, EFENXER~TUTV. H/=& U10 PRO RAMBI =%
B, LEEFBICVT RS, REERINE, HEKFESIGESH, BididE UTV RS
FE&m, U10 XL PRO i#—254% UTV BUMRIRIEF 2] THIBISE, U10 PRO RIIF~MmB
BERANRREMNEN UTV =&,

MEME, U10 PRO {X =T U10 XL 1500 37T, tbdb#%ZE GENERAL XP 1000 Ul timate
EMNK 41%, ELPEEdE Defender Limited MK 44%, EMN LEZRBHZTSE .
U10 XL PRO B9FE XS %0F0 U10 PRO EA—E, 1T WHENL, EEE L AR
Fizs, ELNIEEEST U10 PRO, BERTEBIINEENFMAEZHNMELHE .
AN BRI REEASTE SSV S HE 1S 210, Tt EIfEEI U10 PRO, 210 &7
FERBEEUTV/SSV il KIERRA =S, BIAHLARAMRHENSHTIS.

#2. ENEISHIETS U10 PRO/UT0 XL PRO FIEAZ5 U10 XL, JLiRE R FEEB= T
GENERAL XP 1000

P EX Y U10 XL U10 PRO U10 XL PRO U1t imate Defender Limited
S| EXzhH ENXzhh EXzhhH et 2 74 sabic]
= 15499 ET 16999 =T 18999 =T 28999 ET 30199 =T
- e ETer e
AR v ammmem ﬂx“'jggﬁ*m—ﬂ AEA ggﬁ*m—ﬂ SEL A P ST

o Hi= 963cc 998cc 998cc 999cc 976¢cc

B @ oz 71HP@7000RPM 88HP@7250RPM 88HP@7250RPM 100HP 82HP
SAH4E 541 B-FT@6500RPM 69LB-FT@6500RPM 69LB-FT@6500RPM - 69LB-FT
IkEhAE AR/ PR/ HIREE FELR/ PO5K/ FOOR §i E FRIR/PUIR/HIRSiE AR/ ER IR/ EiiER AR/ IR/ AR
BHE/ W HE WHE -2k =3 WHE B B
KIS 148 T T*64 TPHx73 T 17 JvP*64 JP*77 T<H149 Tsh*64 TF*77 ZE<F118 BT *64 T F*T77 TF126 FP*65 F~F*99 J~f

R~tR  #hiE 112 3~} 81 &~T 113 3~} 83 ¥t 83 &<}

8 BERE 1854 F 1841 F 2061 7 1704 B 1975 &
BivEE 12 J&~F 13 &~F 13 3E~F 14 F~F 12 J&~F
HESE 8 fne 12 e 12me 9 e 1" me

Dk B3I E
mray MEHE GSERSR AT HBE SERAT MBS EERAE B mam  PEE BRRAR
BETT . BBE WA ERE (WA BRE (WAB ERE (UAE) e T

HE TTA)
KE Rk 14 ZTHEE SRR 14 ZTHEEE®R 14 ETHESSRR 15 ZTIRA SR 14 ZTHEEHR

REE WETRHTED, HEE BETHTES, MR BETRETES, g o e Evans Velooity  gp e s

RIIRE
BE REAAHES T B2 TR B 028 T B2 T B 25
S w3y 2500 2500 % 2500 1499 % 2500 %

1B SWIRIEL Z [EHI R AR B T BAIE 4



&Y EEIiH SRS

FRERIE: AREM, EfEESFEFRTRERE

ATHTEF R IR P ERSER, A2 EDRNER, HHT 2508,
450SR. 450SR-S, 450CL-C. 450NK. XO BE¥%. 80ONK N EHZER, WEVSE
SFROHERI. 2024 FRBFRENFHEHAFREE 150SC, 450MT, 500SR VOOM
R 6755R-R %, FFERNEILEIHR.

2026 N THEE BT E = S EE 450MT 2026 2k/1000MT-X/450SR K 18 FR &450
ik 2026 Fx/500SR/500SR VOOM 2026 Fx/800MT-ES/250SR-FUN 2026 ¥xZ, /A&
SHETAXZ%OERESRMEINENR, FREMEERR, BAZBKZE.

BEREFEFHSSE, 5005R SMRAMARAIR, MmEMXLT. BEEE, 284
HHEXGERENG, shHERRXRBEXBRESIUEISIEE, EEIIZ 58kw,
IEEHE 49Nm, BHARIEE, TS84, TE& 6.2 BT TFT 883
X 5=3F, 500SR EN 28980 TTARIKLE; 2026 FAFE=HE V4 SRRR, EHELE
ERNERASESE, BE 997cc MEILE, EEBIHASIH.

E7: FXENFIHEH AT 500SR El8: FEXENFIHEHA) V4 SR-RR

FRRIE: M5, BT, BEIEFSFNRTEE FRRIE: M5, BEE, BEEESSEFMRmEsE

2025 £ 6 H/AR]%E 73 CFMOTO BXHRERBE A i =, K70 B 7X & H B IR EEFEEE 150AURA,
HENFHENE SR ZE. 150ARA EAENEE 150cc BBIIRTE S, 2
AIRHIE IR LEE, FERECESE, 150AURA BL& NUEIE ABS. BAE MM, fnik
BFE, TFTEERESN. siENRITEICENESTINE, BESHHRXT. 1t
SRS TE=HEEF 150SC, 150SC-F FFHTZE, 2026 & 4 B 150SC-F 1EX kT,
R E LB H— MR AR ELITHIING S,

E9: ERNNNEHERE TSR 150AURA E10: ZEXEIH & EH 150SC X 150SC-F

1B SWIRIEL Z [EHI R AR B T BAIE 5
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GUOSEN SECURITIES

SRR E

4

2#1505C
BIEER | BII%E

Z23#150SC-F
SEE | THZE

#E=ZERZA

HEMOZEZM

FRIRIE: RAQAS, EREIERSFMRAERE FRIRIE: QNRAAAS, ERFIESSFHRATERE

N
I 8],

NFRMEARERERN SN ERETIIHE. ERNNERILZNEEFERE
HOd s, BEEREHERSERENAE, MEEARLEREN~mER
&, ARFREREERARENINTE, 2022 FARERELSNERNAE,
HERMEARAREIINAE, HERBRTFEEEMEANLETT.

ERRRERFTREFE, BLSNBIERTH. ARBERERFLOEF
Tigshstth, SETRENAEER, AREBREEEIZESANERES
m, AREEE. BNFTHEITTHEN~R0E, EXEEM EHELEE.
15%\ ADV\ mini. Mﬁﬁ*%%ﬁ%iﬁo

NEEIERERZBRESNMEM LS . LERE 18 450 HES FR 22 8172 52 g 51,
EAIHY 450SR FREE SN EIEETIA{ER 45088 $HE, XTELiETESRMTF, Fla
ZH 471cc B CBR5S00R &1 7399 37T, HBET 450SS 5224 30%, s 1A EERAK
INE A 50HP, & AHI%E CBR500R BE ST &M BN XTLE 45088 5T IGH)
YZF-R3, TEMAIFIERIERT, YZF-R3 BOHEEE A 321cc, FAE /T 450SS, &
KINE, AP 45088 EiR, ARMNERE~SRESITIHLERRRZS
S FAZEKSHMNILEE . BEESIELERNRSARRERTSE, BEREE
SNEBIIN HEE B2 —HRF, BN ERLSIER AT KSR KHNEE
FEm, 2026 £ 450MT, 675SR, 1000MT-X Zrh KHEFE B RIFHREE.

#=3: BN HEEERIEEIEE 45088 F1H A= mANS #xttl

R 450SS CBR500R NINJA 500 YZF-R3
NF EXEH ZAH JIF MDD
=2 5699 £ 7399 E£5T 5299 £ 5499 E T
. 78.5 ﬁTj‘*ZS.T}-ﬁTj‘*M. LES 82 HF*30 Shras HoF 78.5 a#*za;%#*u. 1382.3 ﬁ#*zs;ﬁ#*ﬂ 9%
ihEE 53.8 F~f 55.5 F~F 54. 1 FE~f 54. 3 F~F
FHEH S 31.3 #~f 31.3 &~f 30. 9 #~F 30. 7 &~f
HERE 370 fE 421 % 375 fE 375 BE
HESE 3.7 e 4.5mMe 3.7t 3.7 e
EEIHEE WEL7K % UEL 7K 4 WEL7K % SUEL 7K 4
BEEH HEE 449cc 471cc 451cc 321cc
= =ARINER 50HP@9500r pm 50HP@8600rpm 51HP@10000r pm 42HP@10750r pm
RAHE 29LB-FT@7600rpm 33LB-FT@6500rpm 32LB-FT@7500rpm 22LB-FT@9000r pm
B4 5G RIEE (EUEX) BTEE (Showa® SFF-BP fork) RiIE#E GRIEMLEX) AIEiE (FEMFHED
R EEE (MBMARE) GE# (Pro-Link) EEE (BED EEE (BFERE)
K& i) BASR - - -
xz BIFIZE (Brembo H15IEN#L) AIRIZE (IR BIRNZE (B3EZHIFE) B B IE

BRZE (BHE)

BERZE (EHIE)

BERZE (EHIE)

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

FRERIE: AREM, EfEESFEFRTRERE

2020 £F 12 AERHNE TR RERZEEEKEL S, RRERTFIRHTREER
BEREWT. RmELITERITI SR —&miE R BR, BALRHWERE=
K

2024 6 B, HBizHimAmS LERXNTE~RIERE “MEGA CITY” , HIEEFR
KRBT, Ho AE RFERMBIMEEE, CITY RFERWHINGE, EZ AT MHER
5, MO it MR ARFLANERTIZR, G0 RIS ABEMEE, HEARRAR
TR WIZFRVIF R AE4 RIIFL & HBiBIE ABS, BSD XS, ETCS FREMRT
E, UHBREHEERAPISIHBEENEX; A5 RIIERIEIE ABS 52155

BRXE RS, WIURREBITIRT; AE6. AEB FRFIISiROCEMAMtaE, &
SimEEETIA GBS HAL; M0 BRI EEEREBUMNI, WIIRZERHEHES.

MMKMEAEE ’A_H%E y?mﬂvﬁﬁ‘é, QH—EJL%EPCF_ME

B, THEENK. REKETENNNEEREQBNRE, FEERIRE
F IR RIRSRAR -

E11: 4% 2024 F RS ENTHIZREERE “MEGA CITY”

MEGA CITY

HEeE

FRIKIR: AREW, BT, BEIESFSFMRmEE

ARRBIEEXBRIEHR, FUHIGEESEFE. 2026 £ 8 ANRIANE, RitirE
ilaéﬁ&ﬂglﬁlil 3860.79 AT, MEARMY 2. 62127, EEXEFAF

BRBRE, Wit 2026 FEAFEL 1.8 27T, RBEAERIKATEFINEE
mﬂ- 2026 FTHF, Bt —EFERE

BFTMNESRITEY: AR, #EF “ATAH” TR

EXRBMELAENT, 28IMHEE. ARRELSZSRINTR, LEFLEFMHEGE,
ZEXFIREIFIHFIEE 2026 £ 55, LiEZFIFUN, FREA 26/27/28 Y3
5 FEA 24. 34/32. 68/37.59 {27 (J& 23.05/29.98/35.93127t) , BWHWER
S RI% 15.86/21.29/24. 49 5t (J& 15.02/19.54/23.41 7t) , IR PE 55l A
19/15/13 15, ##F “MTKH” FH.

1B SWIRIEL Z [EHI R AR B T BAIE 7



GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

4: TJEEARB{ETR (20260823)

NS AT ®&E &N BHE EPS PE
g B TR ) z7e) 2025A 2026E 2027E 2025A 2026E 2027E
000913.5Z  $%iIEEE  TiFR 1.2 59.2 1.86 0.58 0.77 6 19 15
603766.SH  FEEBEA MHTAH 13.9 284.6 0.80 1.10 1.29 17 13 11
301345.52  FEZEW  TIFRK 250. 2 272.8 7.49 11.22 15.10 33 22 17
Ei 3.38 4.30 5.72 19 18 14
603129.SH  HX#A MHFAH 309.0 474.3 10. 98 15.86 21.29 28 19 15

FRRIR: Wind, EfSIESEFMRAEE I SIIERE. HHEFAURA Wind —EFUHA

REeRR: FiELTHERHEEFARTH; LR, BHEFINBFERR; hER
SIMEEN; EFKFES.

1B SWIRIEL Z [EHI R AR B T BAIE 8



EfIE=

3 ]
‘ GUOSEN SECURITIES ﬁﬁﬁﬂ:ﬁ?ﬁ%
o

Wt &5 70 5 f (|
#EAmRE (BAT) 2024 2025  2026E  2027E 20286 FliF%k (HAT) 2024 2025  2026E  2027E  2028E
MERMEZNY 7149 9577 11887 14597 17975  EKA 15038 19746 25077 30594 36713
RIYIFRI 1556 2033 2582 3150 3780  EdmA 10517 14427 17554 21110 25332
FERE 2530 2873 4149 5167 6342 EWFKERHM 287 372 476 581 698
HibREh R~ 689 852 602 734 881 HEER 1057 1286 1755 2142 2753
RENFEEEH 11933 15334 19224 23650 28981  EIHEH 713 786 1118 1361 1630
EE &= 1949 2381 2720 3313 3856 WML ER 1026 1220 1655 2050 2460
TR B REA 194 267 252 237 222 WMEHEA (310) (153) (265) (326) (402)
R R 594 1057 1057 1057 1057 RN (2 1 1 1 1

BERERARNET
KHARRAN IS & 231 231 232 233 234 74 70 70 70 70
Rt 14900 19270 23485 28491 34351  EfbUgA (1213)  (1233)  (1655)  (2050)  (2460)
IEERE R R G &R
Fif 26 30 100 104 109 EdlFE 1632 1866 2854 3748 4313
LA ERIR 7183 9710 11840 14243 17093 Elksheis (3) 13 13 13 13
Hithishtafs 1079 1456 1798 2168 2617 FEAREH 1629 1879 2867 3761 4326
REfiREH 8288 11196 13738 16515 19819  FriSRiZA 135 145 344 376 433
KHIE R R R AT 5 0 0 0 0 0 EEERHE 22 58 89 17 134
Hits i HAfA 5 263 337 387 437 487  VARTEATSFGE 1472 1675 2434 3268 3759
KHn AT 263 337 387 437 487 HEenkE (BART) 2024 2025  2026E  2027E 2028
kGt 8551 11533 14125 16952 20306 %Fid 1472 1675 2434 3268 3759
DR RN 155 235 292 368 454 EEREES 23 @ 16 19 19
BRI 6194 7502 9069 11172 13591 ifIAHEER 173 212 229 273 323
£ B AR A 14900 19270 23485 28491 34351  ARMETEHHRK 74) (70) (70) (70) (70)

W58 (310) (153) (265) (326) (402)
EREM &S EER 2024 2025  2026E  2027E 2028 EEHAXF) 1718 1528 963 1123 1417
B 9.72  10.98  15.86  21.29  24.49 HT (5) M 41 56 67
AL 2.09 3.91 5.65 7.59 8.73 REFEJULR 3307 3383 3613 4669 5515
BRSE 40.90 4917 59.09 72.79  88.55 AAFX (552)  (686)  (500)  (800)  (800)
ROIC 30% 25% 34% 47% 58 HEREANLSR 89 9 (5) 2 M
ROE 24% 22% 27% 29% 8% REESRER (4s6) (67D (505)  (799)  (802)
EXES 30% 27% 30% 31% 3% REMRE 122 141 0 0 0
EBIT Margin 10% 8% 10% 1% 10% el 0 0 0 0 0
EBITDA Margin 1% 9% 1% 12% "% ZARRFL FIR (317) (597) (868)  (1165)  (1340)
BN 24% 31% 7% 27% 0% HEMANSR 304 775 70 4 5
R AR R 46% 14% 45% 34% 1% mEERAER (208)  (278)  (798)  (1160)  (1335)
BERRE 58% 61% 61% 61% 60%  ME&HTah 2643 2428 2310 2710 3378
BREaz 0.7% 1.3% 1.8% 2.5% 2.8%  GHASHHNRE 4506 7149 9577 11887 14597
P/E 32 28 19 15 13 #hHASNIREH 7149 9577 11887 14597 17975
P/B 7.6 6.3 5.2 4.2 35 flrEHRER 2658 2582 2908 3612 4396
EV/EBITDA 34.4 31.4 22.4 7.8 6.3 WaEEmRsR 2962 3357 3211 3910 4763

FHRRIR: Wind, ESIESFE5FHSATN

B BFEIER Z IFHIEFZ AR RT THT B &
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oaalis
¥ )PERR
(= RIS R AN RS A SRS, S EBETEZMIIER, BT 4T 013 40,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASKA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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