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® 2026H1 EHEK 1.97 127 (+47.01% ), V3E55)18 242.93 7 7L (-62.47% )
2026 LFFRIEN 1.97 10T, FIHIEK 47.01%; VFE4F)0E 24293 Z 4, F
TR 62.47%, 4o 3E V384401 214.10 % 7L, BT E 62.55%, 4% 22.38%,
Bl b3 K 1.91Pcts; 428052 3) #7 75 4845 7= 5503 181 38 K An 3738 LAy AT A %
), S8 R T s B AR S A, KAV TF R 2026 SF A& AT,
iR 2027-2028 A A|FAR, RATTRITAE] 2026-2028 )3 EEF1E 5 H A 0.09
(/2 0.18) /0.30 (/& 0.23) /0.49 (& 0.29) 127, *t i EPS 4054 0.12/0.42/0.67
FUIRE, PR B AT PE 23 A 187.6/55.1/34.2 4%, HRAVE 4T 8] A2 H B ¥ 5
WRATIRA RS IR G B4 5, AUE AR F A B K8 ) R g 3117 4R,
® R4 2000 T AR A B RSPk kA F R34, 2026H1 AA B IR 1L &3
BATR G BZARIR: 8] L RIE TR S BATIRE 5 A By Heds Sk AR L 304, 2026
EFEBI2,447.15 T, FIHEK 635.97%. BT, A8 SR bR 5,000 F
ARG RAE T, BgE i FERAR. GRS T A FRER AL
Kol B4, AR E ) 2,000 771G 4 AL, ARG A5 AE R F
SRS B BLABE A KA, FRTE RS, Fik. ba S FFIREE
R %7, 2026 EFFE0K 1,439.95 7 L, FlHIEK 136.67%. 28] FF4k7F &
LEMRACTE R I, AR & v F S RA, BTGRP i 5
W A B AR 33 K 49 & & R AT IR
® N3 hulk i ARy, EARBAAF R EHREEIRE L REE T H
2026 L F-HF 8] A AL B AR IR A AL AR A K ILE K 5,886.72 77 /A= 3,606.76
T, Rl K 48.12%F 67.52%. &) B P @it e ik 4 A B A H R R
KR, 2RI LA NI A 7 B/E Aerospace. 43R4 g ALE BATA TR
RECARO &4k, 23] 2025 S i 7 12 E 4k Keuerleber GmbH, #t—+
W52 T I BINE P 5, R B AR 8] 69, A A TR BN kS,
H P 2026 _EFFIMEION 10,107.25 Z 5T, FHIEK 32.92%.

® Ao AT F S B, #7suis B RATNE R . R ATHHE S K.
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(58 B3 s B A0 A A e S | $847 2024A 2025A 2026E 2027E 2028E
o BN (F 7 A) 247 292 411 543 733
=2 G i‘&:’ 00_ N 5»@;
%026Q1 BRI 42%— AL s & R YOY(%) 19.0 18.4 40.5 32.1 35.0
N -2026.5.7 Ja-83%F138(F 7 1) 17 4 9 30 49
(GRAEFHE N EA, LSRR LR YOY(%) 252 783 137.9 240.4 61.2
P T T T R S S S UE S 0O\ 26.4 214 23.2 242 25.4
%A E (%) 7.0 1.3 22 5.6 6.6
KB EZRED -2026.1.
AEERAED -2026.1.12 ROE(%) 5.0 0.9 2.4 7.6 10.8
EPS(#i#%/70) 0.24 0.05 0.12 0.42 0.67
P/E(1%) 96.9 446.3 187.6 55.1 34.2
P/B(#) 4.8 4.7 4.7 43 3.9
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itk 280 240 229 259 301 FlREA 247 292 411 543 733
N4 72 52 21 27 37 BlRA 182 230 315 412 546
LM B4 B ST IR 77 84 97 115 134 B LAALR M An 2 2 3 4 6
BN & 3 5 6 9 11 ZE%A 5 6 7 10 13
FRAT R AR 1 1 2 2 3 EmER 23 32 45 49 66
B 99 96 102 104 114 HLEA 18 19 25 33 44
HHRB T 29 2 2 2 2 WMHERA 2 1 2 4 5
FERHE~ 173 239 289 337 409 FFBAMARE 3 -1 3 -4 -5
KA 0 0 0 0 0 HikiE 4 3 3 3
) & 3% = 137 148 198 250 325 AAMMEER SRS 0 0 0 0
I H 9 9 8 8 8 BIAMA 1 1 1 1 1
H bR R T 27 82 83 79 76 WA EMKE 0 -0 -0 -0 -0
RE & 454 478 518 596 710  FAkF)E 18 9 28 44
Rh AR 91 101 138 187 258 FaAkIEOA 0 0 0
LR N 27 6 65 55 127 Fakshdh 0 1 0
JIL At AR B R AT AR 49 76 58 117 116 FliEEHR 18 8 28 44
HA RS G 1R 15 19 14 16 16 FrA3#L 0 -1 -0 -1 -3
R 13 24 21 23 22 AHE 17 3 9 29 47
KAtk 0 1 2 2 1 YRR A 0 -0 -0 -1 2
H Ak B AR 13 23 20 22 21 BEFENE)4EHE 17 4 9 30 49
Rt 104 125 159 210 281  EBITDA 34 21 28 55 80
VIR AR 1 3 2 1 -1 EPS(L) 0.24 0.05 0.12 0.42 0.67
R 73 73 73 73 73
FANR 153 156 156 156 156 EEJuP S 2024A  2025A  2026E  2027E  2028E
R & 123 122 128 147 175 Rk#hH
=Y RS INGD &2 & 349 351 357 384 430 B LEA(%) 19.0 18.4 40.5 32.1 35.0
R AR RS 454 478 518 596 710 B LAE(%) -26.7 -84.0 213.6 215.7 56.1
VR TENE) A A %) 252 -78.3 137.9 240.4 61.2
KAERA
ERUIESCA) 26.4 214 23.2 24.2 25.4
HA)E (%) 7.0 13 22 5.6 6.6
Bl & ) 2024A 2025A 2026E 2027E p{IPEI  ROE(%) 5.0 0.9 24 7.6 10.8
BEFEHAER 18 54 -10 94 52 ROIC(%) 45 0.7 2.1 6.8 8.6
ZF)iE 17 3 9 29 47 tEfREe
I8 P4 17 19 19 26 34 R REE%) 22.9 26.2 30.7 353 39.5
W 5-5% A 2 1 2 4 5 HRBHRE®%) -11.9 -10.0 142 8.8 22.6
HFHRE -1 -1 -1 -1 -1 i/ e 3.1 2.4 1.7 1.4 1.2
BB K AT 24 22 43 31 41 #FHrF 1.9 1.4 0.9 0.8 0.7
H 2 ENE 9 9 5 5 7 EEfAH
BREHAAR 21 -48 -68 -2 -105 EH SRR 0.6 0.6 0.8 1.0 1.1
TR 45 56 73 71 107 kKRR 3.6 3.7 46 52 6.0
K I 0 0 0 0 0 JFLAT R 5 4.5 3.7 4.7 4.7 4.7
AT NAR 24 9 5 -1 2 BB (L)
EREFHNAER -16 21 -1 -10 27 FROKE BRI 0.24 0.05 0.12 0.42 0.67
s Mtk -1 21 59 -10 73 BREENERCRAPED 0.24 0.74 -0.13 1.29 0.71
KRS 0 1 0 -0 0 BRET R 4.80 482 491 5.29 5.91
3 R 3 Ha 0 0 0 0 0 fEfEL#E
K ARNARYG Jo 1 3 0 0 0 PE 96.9 446.3 187.6 55.1 34.2
A FETIAR -16 -5 -61 1 79  P/B 48 47 47 43 3.9
P58 iR -19 -15 -80 12 -60  EV/EBITDA 46.5 76.2 61.8 31.0 22.0
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KRFEw. BRI EANTE, FRIEFFTIRGNEF R ARS (F SR ), B i@ T E-F 6 ik a9 AR LiE A

P ILFH KRR T A F WA FH BINEARZ G HCh. CSa-E B4, B H LI FE R REAZ AL

HC4. CSO9-LBATH, WHUH ML, MR BISAL R AR T 691713 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

AFFRIRE GG F 4 AT A F BIEA LAk T 49IE AL T B0 HAL FAs AR S 69 & WAL AL ), L S IR L &
JE, MR, BIHE ERRE, A A BAIE R T, AIRE AR R T F L AR GRS, BT aseis
M AT EFBIR, TRMBRIET TR oM R BN ERRE . KRS KA 8 ST AL 7 ik BARR K L ARk, &
18 25 R TARAEPT 3 BAEA BB IZ MR . AIREE L AR RIERAVIRBUGIEST—H T 5, 15, LIRS
5 ARRE ARG H T ILRIEA BRI A .

JRZ B PR LB
TRE »LoA
%A (Buy) FritAast % F 9 3 &I 20%vA L
JEEIEL ¥+ (outperform ) AR 5% T 3% 2 I 5% ~ 20%;
# 1+ (Neutral ) Fot AR T ) FIAE — 5% ~ + 5% K 3,

BFF (underperform) | FlitAAt 35 F W 3% £ 5% A T .

AHF (overweight) | FRIH4T LARALEAR T 37 K IN;

TR b (Neutral) TR AT b #AR T 3 R I AHF;

Z % (underperform ) | FUiH4Tk 35 F #ART 3% &I,

FE: WBAREAVIIRE BB 6~12 N AR, AESARXT T G A Re ey iRkekta R I, HF A BRIEIRECH P
K 300 F840. BBREIRECA BRI I ZAIERICH ZHRAE (AT AR AR ) R T FE4 (41
ST A b AT ). B RICEFRECA ATE 500 RAAHTX K L4840, RANVELRELIE, REHEAFRAIM KA RE
A BARGE BT BATAE . BAVRA G AAIFRR R, RTFRFTAT I TR BT EARA £ HIER R
FIAETFTAANGEREIL, BT F LS MARIME S BB &, REH L RRERRE, AR
TEIE 5T 8, REASURER T IFRRIER 458,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RRE . AIRE R 69 S E1E 7 ik RAER
A BT, AE{HLE R TARIEFT 5 BAEA LB B iZ N R 5.
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KA AR AR AN G GATF AR RAE7) 857 A, AA3 RA BRI AIRE AL A
FP . AR RRZETFRERE P 0, BT R LAEHA, REFRIESE P T HAH SLA.

KA 2T ANE AT EG CATFAZ G, (2RNE) TARIEIZ 55 0 AR T M, RIS TR T4, T
B BB RIS TP A AH L, HAE A AN th 1 5 T 55 Mol T B 3 S A it
o ARIREFTEA FAE. B ILAIERR B A &) T & A ARIRE 4 B 69087, RIRE P48 6918 A RAX FTAT 69 6945
IAERALTOMNT ek 3h, A2 LG AT AR A K B BRI TAT. ERFIM M, A3 TLE 5 ARSI
BAA BRI R —BGRE. P H L H BB ANE) T RA LT R# 0 RREENM G A B AR, REMA
A AMREF AR AE— B, ARE TR T RIS TRAEENFNE P, THRE P AAEBIE. K
28 RRAIRE T H BN A E P IR B AT, MHRARE &, AN AP B4 EARE ETE
LSRR T RO SRR, P (BA L) B BRI, BAERTHAT, At b 0915 LT Rk o
IS A BIHEAT AL R AW, AETHILT A8 RAAETA B AJRE P 69T 1 %557 5| B ET 47
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HFHA B 0K SRR R
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DAL 5 KBTI KB T . SR 45, S EKS & BEITIMAL, SR A0 AN 5] PR Sd 57
AR . PR ARAE TR T AF. RSAFILEATILE A KNG A5, IRSATILAATE,

T RAESBR ST

L YN

ok LT H AR R L KBTI TR R A4 P15 ik RI|TEE XA ERK20305 FAEL T 15
#3IE A£45 %

B4 200120 B4 518000

BRA8: research@kysec.cn Wl AG: research@kysec.cn

dbxw B

ddk: LR TERE E AT RAFI8FT & KEC2EYE sk BT H3T K4 LK1 54T X BES &
U4 100044 B4 710065

BRA8: research@kysec.cn WEAG: research@kysec.cn

T A UG 15 AT _



