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SOUTHWEST SECURITIES

B EXR

T4 N 5] 2026 F EFSFRALE I 48.58 10, FHIE K 30.4%; FAL)F A4
#JiH 51112 7T, R K 53.4%; dedk )2 &4 4108 5.03 12T, FlHigk 41.3%.
/N 8] 20264 Q2 ¥ F & 2L 27.051 71, F b3k 35.3%, 3F b g K 25.6%:;
FIEE4AE 31510, FlHEK 64.7%, FRLIEK 60.98%; IFedkjami4
#3071, B3k 47.6%, FIkIEK 57.4%, ZA7 @, /3 2026 F
LF A A RS R F 5 A 20.3%/11.4%, 47 B K% 4L-0.5pp/1.5pp.
TR ATE, N5 2026 FL¥ FHE/TRIFRIVESRAESHNA
0.7%/1.5%/5.0%/0.7%, %) R tt% 4£-0.3pp/-0.13pp/-0.66pp/0.42pp.

NEEE L FREFHEK, LA ERRA, 2026 F LFFN 8 2L F R A
Bk AN 25.27 1, Rk 58%, £4)%F A 22.8%, 2025 42 % £ 4
# 5 21.56%, =T 1.28pp. AN &k E P K, Bt PD (£ & *
s R) #AZ, £ BBU &RWRE T RAI/RA, RFTE, F5M Al
BAMBRABRE LG —HANEF . NALRBEI L2447, AkEHR
TR Y LA, AEERHERAFAT, AERR FHEFERBRHA,

BRARYIRFA, THLEAMBREZHIEE, FTFEKEE. ABENBAT LM
SR, BEA Molicel dgd T A# & AE B4R 21700-M65A, %/ &2 F
2025 F 6 A EX A, BEARECSAB, RAAH T 2H%sE. LKA
. RBRRERHEOFRLEE SO FE SR 21700-60HES 5,
B0HES 1k 7 % 4% 350Wh/Kg kK % . T et, M THALH T L, FEEE.
AT (s £/w/E) 7%, Bt BBURR#B/FSELERIR) eVTOL,
AIMBAEHE AFFHENL, IERARERTHEEZRGY K.

LED R 42 &4 £ % . 2026 5 EF 5\ 8| k4 B id3h LED k4
38 B RHARIR W R AR AR LAY MR R E LK), RIS 8.6 1L, RbIgK
0.2%., 4 &A%, FRBK 137, Rk 14.8%, % SEFERRIFiE
5%

BAMMERLEN. NS TEEZLEITLALRHE, SREREFVLTHL A
TRy Kk, EXAPH kMK, Hit 2026-2028 )3 )78 4 10.4/13.1/15.8
i, %8B B T8,

0 RE#T: BV LE RKTATM., 77T il F 248K, LED 170k EAHA4K
#F A%,
FARLEE 2025A 2026E 2027E 2028E
g (BF L) 8113.37 9741.33 12120.72 14061.72
R E 20.09% 20.07% 24.43% 16.01%
13 & B 84 AE (B A L) 710.61 1040.50 1310.27 1576.72
BRE 45.66% 46.42% 25.93% 20.34%
#RE A EPS (L) 0.42 0.61 0.77 0.92
% I E%E ROE 9.88% 12.28% 13.55% 14.27%
PE 46 31 25 21
PB 4.29 3.87 3.42 3.01

HAEFRK: Wind, Hhif K

DA R

Pk iE5: S1250520100002
% 7% : 021-58351923

Wk 46 : hch@swsc.com.cn

SHIF: ESLA
Pk E5 . S1250525050002

W 1. 021-58351924
Wl F : wangxw@swsc.com.chn

CRELEEX

— HEAS

PHR300
80%

61%
41% |
2%

2%

-18% L L L L 1
25/8 25/10 25/12 26/2 26/4 26/6 26/8

E YT &3

B A (L) 17.10
B AR 16.09
52 A A REAE 1] (L) 15.12-27.93
B AR (L) 327.67
B~ () 141.49
M () 4.65
A XA R

1. B4 (002245) : BAE kg
BK, HkHAT IR R
(2026-04-22)

2. B4 (002245) : 4 RAAER MG
L,k AT RS ] (2025-00-22)
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XL

A% 1 A3) 2025 A2 Rk IR L, HEL TACH: J6 S AT T A sk i RDIT A
B E, 2026 4 B35 5 1010, 2027 44§35 5| 12108, 2028 4 4 &34 5] 15108, £
FIEAEZ, HAH 22.9%, 23%. 23.5%.

MBiX 2: 58] 2026-2028 F LED L 44k f2, FM4E 1000 7 H . A EH5HH
20%. 20%. 20%.

BiX 3: NE e EMALSZETHIAALE,
£ F ol EBA&, RATFM N 5] 2026-2028 F 5 kUL A R A T A
2 1: pRFRARLEHE

. gHF A 2025A 2026E 2027E 2028E

PN 3596.57 5000 6840 8250
AL Hak 39.0% 39.0% 36.8% 20.6%
£ A & 21.6% 22.9% 23.0% 23.5%
AN 1583.85 1820 2140 2440
LED g 3.6% 14.9% 17.6% 14.0%
RS 22.9% 20.0% 20.0% 20.0%
PEQAN 2605 2621 2841 3072
& &R E v 6.3% 0.6% 8.4% 8.1%
=S 17.4% 15.5% 15.5% 15.5%
PEQAN 327.8 300 300 300
A A E v 72.9% -8.5% 0.0% 0.0%
K= 26.1% 15.0% 15.0% 15.0%
PE N 8113.4 9741.3 12120.7 14061.7
&t g 20.1% 20.1% 24.4% 16.0%
SRS 19.9% 20.1% 20.5% 21.0%

KA Wind, B iER
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#ink (F7L)

RIS N 8113.37 9741.33 12120.72 14061.72 ¥ #lid 790.28 1090.50 1360.27 1626.72
& b A A 6502.80 7781.02 9634.21 11113.86 7 1H 54 460.63  361.01  378.84  387.84
B b F A B Ao 50.87 53.54 69.75 7971 M H %A 20.20 1.61 1.40 -5.48
& A 72.84 66.24 91.22 10243 I AAEHK -19.66 -50.00 -50.00 -50.00
ER%R 122.90 603.96 763.61 899.95 ZEFEEFTALH 300.05 -781.13 -407.97 -367.75
W% 3% A 20.20 1.61 1.40 -5.48  HAte 37.97 71.34 38.47 83.04
F ALK -19.66 -50.00 -50.00 -50.00 ZEEHEHALRAR  1580.47 693.33 1321.02 1674.36
HA AR 10.84 10.00 10.00 10.00 WAL H -423.00 -200.00 -200.00 -200.00
N RMAEEHNIR S -29.16 -19.86 -22.96 -21.93 Hfb -96.67 -9.86 -12.96 -11.93
bR ik 0.00 0.00 0.00 0.00 #®FEHRLLAHSM 51967 -209.86 -212.96  -211.93
#F A A 900.91 1275.08 1597.57 1909.34 A& HAMEK -904.27 57.21 -15457 -157.90
H A AE2 RS -7.48 7.86 2.75 445 kIR -157.12 0.00 0.00 0.00
GRERE 893.43 128294 1600.32 1913.79  AEAL &R 15.67 0.00 0.00 0.00
P 4% 4% 103.14  192.44  240.05  287.07 X AFREA -115.38  -142.12  -208.10  -262.05
A F) i 790.28 109050 1360.27 1626.72 Hft -142.53 -67.69 -1.40 163.38
VAL F AR 79.67 50.00 50.00 50.00 HFFHEHALRAM -1303.62 -152.60 -364.08  -256.57
V2 B BN B A 44 710,61 104050 1310.27 1576.72 AL RBHH -238.32  330.87  743.98 1205.86
K P e 643.27 974.13 171811 2923.97 A KA
B Ao T T 2523.30 3056.34 3820.20 441290 A EMAEKF 20.09%  20.07% 24.43%  16.01%
oy 193457 231271 2904.34 333566 & AlEMEKE 50.92%  41.53%  25.29%  19.51%
B R 1302.13 1079.51 1323.47 152247 A AlEMEKE 4539%  37.99% 24.74%  19.59%
K RIS 24.61 24.61 24.61 2461 EBITDA ¥k % 36.29%  1853% 20.77%  15.87%
S Y2 N 131.85 131.85 131.85  131.85 KAl#EAH
P E A AR 5169.95 503598 4884.18 472339 ELAIF 19.85%  20.12%  20.51%  20.96%
T Fo = A K b 825.46  798.45 77144 74443 =% % 2.66% 6.90% 7.06% 7.09%
H A AR R ST 108.25  108.22  108.19  108.16 F A% 9.74%  11.19%  11.22%  11.57%
# & & 12663.39 13521.80 15686.39 17927.44 ROE 9.88%  12.28%  13.55%  14.27%
48 1 45 3 97.36 15457  136.72 86.57 ROA 6.24% 8.06% 8.67% 9.07%
R AF Ao AR 3969.64 3895.08 5036.12 5891.78 ROIC 10.45%  13.06%  15.21%  17.29%
K 0 HK 0.00 0.00 0.00 0.00 EBITDA/4H & ik A 17.03% 16.81% 16.32%  16.30%
b 596.07 588.85  478.07 548.94 ‘EiE#RS
%t A3t 4663.07 4638.50 5650.91 6527.29 &t FRAHE 0.68 0.74 0.83 0.84
R AR 1153.81 1710.17 171017 1710.17 =R AR 2.02 1.99 2.44 2.93
F AR 294995 294995 2949.95 2949.95 MK H A FE 3.86 3.97 3.99 3.87
[ & 347355 4371.94 547411 6788.77 A WEAHFE 3.70 3.61 3.67 3.55
13 g Hn S I R AR 7642.72 847570 9577.87 10892.54  HEHSREFHAALLME LI 98.25% — — —
VRO AR R 357.61  407.61  457.61 507.61 FALZH
BAERSEEST 8000.33 8883.31 10035.48 11400.14 % = ffe# 36.82%  34.30%  36.02%  36.41%
A AR Fe IR AAL S AT 12663.39  13521.80 15686.39 17927.44 i &Rk 1% RAK 2.09% 3.33% 0.00% 0.00%
R 1.53 1.78 1.89 2.02
i# 5 1 107 123 133 146
EBITDA 1381.74 1637.70 1977.81 2291.69 J& A A& 16.24%  13.66% 15.88%  16.62%
PE 46.11 31.49 25.01 20.78 R ARAF
PB 4.29 3.87 3.42 3.01  HROkE 0.42 0.61 0.77 0.92
PS 4.04 3.36 2.70 233 HERAFF 4.47 4.96 5.60 6.37
EV/EBITDA 15.18 12.64 10.01 812 HMmBTIL 0.93 0.41 0.77 0.98
B A E 0.35% 0.43% 0.64% 0.80% & A% AL A 0.10 0.08 0.12 0.15

KA Wind, B EiER
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Soumwest secunmiEs E B4 (002245) 2026 4 ¥ 5 4R & iF

oA I AE

AIREZ Lo ATIREA P EEF L 24 T 69 E K AT F POk A R AIER AT, IRE TR A AR
RAOGESARE, pATHET AT ILE MG, BIESLABFHELER, R, ERRE BARE. 5 HIFK
%I?H,KH,@%X%I$%%?%%%$EM RAL & A BLAE R 18] 32 IR BUEAT S X 89 AMZ

B BN

REFHRTENTERGIFES AN FEATLIFR (FAHLANERIN) « PR EARERLXFAE6NAR
gyAR T HE A, B ARER A B G 6 A RN B (RATLAG ) A8 3 B A8 K E A& 7 3% KR PR 45 2009 TRk g
MEHEAE, HP: ARRTIHAFR 300 8 A KB, KT D AZAR R (B4R 69) R AR 4540 (4
T AL AREY) ARE; AEBETHABALRALE; £EBT H AN LS8 HRARE 500 54 h A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £

BAH: AR6AMAN, AAast B #An 48R T 3% R A& M ke AT 10% 5 20% 1A
8RR P KR 6MNAN, ANAET B2 XIER T H K E A K KRR AN T-10%5 10%Z 14

Wi Ak 6ANARN, MEAast B B4R XIE R T A K KA KR AT -20% 5 -10%Z 14

FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T

BT RT: ARG6ANAN, MkEADRST R KIERTHK ALK 5% L
TR AT : AR 6MNAAN, TR HEAREDIHEAT R It XIER TR M4 H-5%5 5% 14

BT KT : AR6AMNAN, Tk EAKERIKT B4 KIER T H KA KLD%AT

E£FW
B #IER B A s (ATEAR “And” ) AHFEIEALEBEEER 2R IERLT W L5

KA B ML G S B A, AR PP R AR 0GR A kR AL R SR TR R, R
44 8 A 8 R

GEAMWRAHESHELAL) T 2017 6 7 A 1 BAEXFk, AMREREAN]EHE PR, TEHF
FERNDEAR P, AEEEERE, FREEI, TS0 A AP A . AN L TRE B BRANE,
@ﬁﬁ%&éﬁ%ﬁkﬁﬁi¢ﬁﬁa%mﬁﬁéF A 8 BABAAAT 2B A IS P BB 6 8 A AT HIE A
FEATR Y, T A ) 34 R F BRI AT S S U R Fo

ABEFOEFEHRB TAFT A, AN EFEG LA, TEERTER RMEETRIE, KRS
FAE. B AR MR B AN 8] T R A AR E S B a9FIBT, A IREPT 48099 K R IR AR A& . IME R AT MAN T
ﬁﬁ& FREATEEAD BHEIRE. ETRE, ANST RKE 5 ARETETH. & LA — B89
&, AN ARIEARESEERFERITKRE . B, AN ARE 1 7T A& TR KL i@ 46y 57 T o 5
H, BHAHREY A ATRENLG ZHRAZ

ARERBEAEZH, THREERYEIERRLIEBTARY YRS F. EETHERLT, AMEFPHELRE
AT BITAEAT AN BT EiN e BTHE RS A THIRT BARF U 5K 847 FE 2 5 R A KRS & A 212
&I BT AR, AN SRR R R THE R ARERL A &R — B R ARIEAT R E T,

REAE A CHEIERT , BAFAAREAM FETAYREGIA, MA G, KRERRFIRRFH XA
H B A, A SR E w3 18 Tk A TR A9 ALA .
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soutHwest secunmes B ¥ 2% (002245) 2026 F ¥ 4k %
% & ik FAF L IE

L%

ht: FHEFHAFTEEGRH 21 #42 KJF 10 £

Wk %% . 200120

E1 73

Hohk: db T HI X 28k K8 355 B IRddk KA A E 8#%
ol %% . 100033

E I

k. EH TAEEH K S W% 6001 5 K-F4akkE 22 4%

ol 2% . 518038

TR

Wak: TR FILALR AW 15% 32 5 % diE K 3k Ak 21 &
¥k %% . 400025

% & iE R AU A E H A
X 3 A R F M R A8
B E L EENEHELE 15642960315 clw@swsc.com.cn
KR FFEKE 2 E 15821376156 Zfyi@swsc.com.cn
B F HE R 13524484975 daijx@swsc.com.cn
FE% HER 15800507223 ljlong@swsc.com.cn
. vt fE % HE K 15800609605 yejy@swsc.com.cn
% L AF HAE K 13621609568 jiawent@swsc.com.cn
EIE=Ei e K 18721786793 mwl@swsc.com.cn
KKt HE K 13163027178 zhangdaw@swsc.com.cn
TR S HAE K 18800275611 zhanghuaiwen@swsc.com.cn
7 4 HE R 18913127448 suhu1997@swsc.com.cn
&3] T AEHEZE 18601139362 yily@swsc.com.cn
Bk A FEREHE 2 F 15652026677 yhang@swsc.com.cn
= K e K 18601241803 zhanglan@swsc.com.cn
o % e K 15652285702 yangwei@swsc.com.cn
IFK &K 18500981866 wangyuf@swsc.com.cn
x| #, A K 18456565475 liuyanyj@swsc.com.cn
P74 TR E £ 13923418464 gaoxin@swsc.com.cn
22 A5 B 15808001926 gongzh@swsc.com.cn
Hp HHAE R 13750028702 wlg@swsc.com.cn
I 3 A F HE K 15602268757 lzr@swsc.com.cn
FiFE 4 K 18817316880 hsj@swsc.com.cn
J& 3R HER 18580531950 zhy1997 @swsc.com.cn
B E1H HHAE 15521604635 pzhw@swsc.com.cn
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