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A8 3T 18 & A

Tk ALK 3.85127, R aAZ 4000, Q2% %% 201 nel/h L.
HAMWAZ L, TPT (B AMNERRA) L& SCOPE (FEHi/4= 4] LALLM/
W) BB, REI) “HE KT UCS GAREH RR) s LiEF A
W, YEH AOP (B £BITI) ) #AT PAR . AFAT B R AR MRAL THMEL B AL,
MDI 400 & Bt A6 24, dfHdh 2k PoC A\ B ATI/RF & A AR s0% |
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WIS B mh PR SIS FX4F72ATRFMA. HAA AL
TR EF| R g KiEE, AT FFARANTE—FRA, ST RAEEYD
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# 54K : Wind

A AR

A YL, S CATHE+, RELHT 5L HEE DCS A F K, &4 | LRACIRE) 7.01
RN LRHEHAH T Al ZRE DTN, 5z R St AL A RR(ICIR) 7.87
A% 75 PHEHNA Al %4 5 %= S2B iz 2R SR 4] 52 1 1 B ) 46.58.129.99
B H BT AN, o (o) %
o BAFM SR E B M 5] 2026-2028 )2 F 4 F199 % 6.93/8.9611.0812 | W) 179.62
A ' i ' R E(R) 12.65

T, EPS 0.88/1.13/1.40 7., *f & PE % 104/80/651%. # &%) T AlFLALH
H) W RIS B Sk, ARBEL T “BA” 4%,

o RRT: THITATIETA AR RAFTL., Tk Al £ 4] 53T H#LEF M
. B KRG HEE R RS BAE R,

A8 KA 5

AR E B 2025A 2026E 2027E 2028E
BALEAN (FF L) 8,073 9,135 10,762 12,918

R E -11.7% 13.2% 17.8% 20.0%
2 & £\ 84 A (B A L) 441 693 896 1108

BRE -60.5% 56.9% 29.3% 23.7%
AP H EPS (L) 0.56 0.88 1.13 1.40
% F A% ROE 4.5% 6.7% 8.5% 10.0%
PE 163 104 80 65
PB 7.19 6.79 6.67 6.36

RAEAR: Wind, &bk K
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(E) %9 SCOPE #& M 3%, ®4zL1) “%% kMx”. UCS (Universal Control System) %
#— R AR AR, SRR L2852 =R B AR TR RA B REH, MR R
wAv P AR, AOP (Autonomous Operating Plant) A £i&47 L) WA TPTH k% . UCS
PAT, K CRA—IFE—R R —PAT” WK, EHAAEATL G “Hahi=H" &6 “a1E
7 ANE Tk AlSS 2R A “ 5 —%—a7: WAFREITEG, ERATL/FERMG L4,
BELETBRESTL “@7 9B,

FEHEA: FAFRE LI, AL RERAL., T Al & &R LR
B BT, BREREL/TH ., MDI S S M AAEE MR T ELKEEN, FleEEHA. E
B, RS, EM. EL2F ST LS R, ALBEXER—KRME £ S G AIR S (MaaS)
5429 R% (RaaS) iTH, AATFTRAMANTHRA M, &K 4372 CAPEX SR . A
XL A, ANE ¥ AL FDE (GL%3E TAZ)F) A& FF3E 5 3 0NE, A @ e SMEE P4
LA E MR, AT AEHTRE “AIRE” hiF. BLKRR “EMHMEANAT+ITZ/
I 4% know-how+ & &7 FDE A+ 7, wm kS & ik X4 258 f KAEA ) B 2 48 -F e
oy XAk,

Al EENER, A%, SA5H%4 5, TEAL, LI, B, £, 4%
FREILEPF RIANE LT SRR PR R4+ L& 4+Al HEE, & Filid
S2B Hiz it EEM AL KREIR S, RSE P £ B HME. x5, KA BRGLEF
B LR, A RATF S M 3T A, BERMFRELIS . k& LHS
Al &% 285355, mUEEREEFRALN BE. BIRE, N&EKX “AsiLE LK
Wikl “T L AINKGIEFRSHETFE AN,

B 2: PEHEK “Plantbot” AH+ILBARZESE REHE

“Plantbot" Al+ Robotics Integrated Applications
Expert in Robotic Solutions for Segmented Scenarios in the Process Industry

“Plantbot" A+YLE A BS E
RETLORASFERNNABARBRAEEER

SRRARS YT ARTREREN B pTATHREE
L et e B Peww gy C ok s s & s e S wd Sy drm N Come vt P e O mgmeee
BEvsReSH ERAMMESR EHARKRUREF Fexs-anp
Al Nultimodal Besception Multi-Robot Cosedinaned Contrel Plant-wWide Smart Scheduling
otk R Al EHESKDEE S48 RS IDE A F IS SRESNRNESEN

1™%8 ——_=

Algorithm Library | Model Library | Knowledge Library | Unit Library

Industrial Operating System
HEE | |EE | DRE | REE
I R EFK
o 2 :"'.
4 Types of Rabots ’ ,._;. g ; ‘h‘
ARNBA Inspection & Operati Collaborative Equipment Logistics & Supply-Chain Humanoid
RESHREABA WEEENBA MRASETNEA AEGBA
Oil & Gas Electrolysis Unmanned Explosion-Proof Plant-Wide
N Application Tank Farm Workshop Patrochemical Lab Smart Warehouse Lagistics Synergy
Scenaries HUNESS 2REW THEAZRE PREESH SrwEnm
N/ B 4
Power-Grid Plant Hazard Coal Conveyor  Fully Automated  Firefighting & Flexible
Inspection Inspection Corridor Loading Emergency Production Line
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1.2 M4 B: 2022-2025 & ¥ 6 FH N EH %

2022-2025 4 3 Ak A4 A1 4 66.24/86.20/91.39/80.73 12 ., A =453 5 2025 4 R
ey -117%, RBEARILFAFLERBD T ARE; BEAANESHNAH
7.98/11.02/11.17/4.41 1 7T, 2025 F B A B ¥ @ 7%, L 4/F § 2022 F ¢ 35.7% K 5 FT/T &
2025 4F % 31.2%, LB 4H. F4AHEM KRS ST AH X, AR F AP AT A&K
HoREHN, UIHEEHNZALSENREIL Al e hE&; ESF AR THIEEASARTE
H F465t. 2025 SF B AR B hm L5 E KR 55, 1% 2026 55 £ FH MR AT H B E SN
NP RACATR” 694 F0F i,

2026H1 33 T “HAABAIE ., M52 & R b 7 69:d 448 . Bk 36.3512 T (-5.10%),
)2 # 1.55 12 7T (-56.20%), =3k 1.03 12 T (-64.47%), 4242 4% 31.67% (R t-1.29pp) ;
A % B E 4 30.40% (F bb+5.95pp), AP 4K R/ IR A E 4 11.5%/5.9%/13.1%,
AN ATT AL, Rl g3 K, AERE R LA 0, A AMNE BRI 5 iy %
FEEZFIAZERE, AR TR, 2ENLREFF-115 L1, ERERZEH., 4R
AEERBERMG T A, BRETET: #AAHKFHEITER S EHFES; Tk Al LA
38512, Q¥EFLH 21T, MmAFTHRRKE . TIRFb: N T “4% 4% 8 HLHK
BE+T Ak Al S HBANKE” MBI, PEERER BRIZITE M. ALK FHILS
TR, FRAE =4S,

B 3: BLMAN (FFAL) Rl bt

B 4: FE3AE (FFAL) FRLER

10000 9139 50% 1200 1,101.8 1,117.0 60%
46.6% g 620 8073 38.1%
8000 - ' 40% 1000 37.2% - 40%
6,624 Y - 0.1% 30% 800 7979 20%
. o
6000 20% 0%
600 1.4%
4000 6.0% 3,635 10% a5 -20%
B 0
0% 400 S62%  -40%
2000 -5.1%
.—1 1.7% -10% 200 -60.5% ——1551 -60%
0 -20% 0 - -80%
2022 2023 2024 2025 2026H1 2022 2023 2024 2025 2026H1
. BN YOy w— HEHEFE YOY
HIEFNK: Wind, & iER#7 HIEFK: Wind, & iER#Z
B5: &REAE B 6: NAEAPE, HHE
14% 13.1% 40%

35%
10.5% 10.5% 10.7% 11.8% 35-
30% 33.19%
10% \_/( 31.22%
25%

u
8% 9.2%

6%

20%

50%— .. 15%

57% 5.9%

4% 5.2% e 12.19% ~ 13.03% ——. 12.59%

4.5% 10%

2%
5%

0% 0%
2022 2023 2024 2025 2026H1

\ S

31.67%

— 43%

2022 2023 2024 2025 2026H1
— A — TR R A 2R — Rl e YRR
HAEF N Wind, B EREE HHEF I Wind, B iER EE
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2 BAFME A

2.1 & ) mn
X HERIK:
D HRFEMEFTE: TR IMEANIFEEOLERUANE AL, ARAEI LA

W EERB T B RGBS THRBZAMEEK, T+ 2026-2028 F 4 A3 & 45 5 H
12.0%/12.0%/12.0% .

2) TUHBRIRS: FHREANDNIBCEKRINE, 85T “AFRMEAT KL EH
Plantbot F & 7 BAAZ T LHFHELBEL, RMANREN T E2RF, RIEN 3] 2026 F
¥ F3R, 2026H1 Tk Al Lk 4 5 Ik N 3.85 12T, FlbigiaAs 229%. &% Ak, AT
bAl B kAR RE P AERFERA, T 2026-2028 SF 3% 4k K g
65.0%/60.0%/50.0% 9 % & 44 i& .

3) B E: EANNRGHRYE LS, FREAFERE, 22 THE S0 AN
AR #oh, ANFRHEHAK R, 2026-2028 4 3% &5 A 4 -15.0%/-10.0%/-5.0%, M &2
HFWE, EABEFFE,

4) S2B F 4 &4 M AT “5S E+PlantMate” —3k XIRE-F S X, T k44 X
PERLE LS ERXE BB rh, 2026 FIk AN Fit 1@ T E, 2027-2028 SF 1k £ B A3 K,
3R A 4 -1.0%/2.0%/2.0%, FEAEXLA LR T I,

5) iEAMR 4 AR BADRAR B A, 22 AT AT B AT KA Tk AlIT
PR 4 % KB, RN ETEHKFNE, #it 2026-2028 SFEFFHREK, Wy AN
60.0%/55.0%/50.0% .

6) FAdF: FHEZOFEIEHR LS BRI, R BLE —Z A,
2026 F it T #%-20.0%, 2027-2028 41k £ 5.0% 4 i8 f= 38 K ,

7) BARYFEMELELARRA: EESLEAN “TLHFARS” LEFKRAN LR
I 2024 S 8 BARK K@ 4R E 2028 a9 A E K, EAeky RHlE ok 7 BEA ER K
AN RAT KRR ML E, N ERENGERTE R, L EHERE RS, &R
OB A R B R AR Tt 8] 2026-2028 SF 42 A A BEAE S5 A RS, 5 Ak F)
32.1%/32.6%/33.2%, ZAlfeH B4k £,

£ F ol BB %, FN 8] 2026-2028 4y b S AL AN R Ade T £
& 1: 355N B LA 2T R

A AR 3k 2024A 2025A 2026E 2027E 2028E

JN 9,138.51 8,072.58 9,134.93 10,762.02
&t YoY 6.0% -11.7% 13.2% 17.8%
R EF RS 33.2% 32.1% 32.1% 32.6%
. JN 5,642.67 4,527.17 5,070.43 5,678.88
R LR TR
YoY 13.9% -19.8% 12.0% 12.0%
N 743.20 715.11 1,179.93 1,887.89
I st BRIk %
YoY 5.8% -3.8% 65.0% 60.0%

12,918.02
20.0%
33.2%

6,360.34
12.0%
2,831.84
50.0%

W4t R E G 09 E 2 5 IR



& & ik A
b’ S b RHA (688777) 2026 % % 4 Ait

5K 2024A 2025A 2026E 2027E 2028E

643.00 1,251.73 1,063.97 957.57 909.69

B 3 A&

YoY 3.5% 94.7% -15.0% -10.0% -5.0%

PE@N 1,622.07 1,054.60 1,044.06 1,064.94 1,086.24

S2B F & ik %

YoY -14.5% -35.0% -1.0% 2.0% 2.0%

BN 424.09 446.71 714.74 1,107.84 1,661.77
YR %

YoY 51.7% 5.3% 60.0% 55.0% 50.0%

PL N 63.48 77.26 61.81 64.90 68.14
H Ak %

YoY -61.2% 21.7% -20.0% 5.0% 5.0%

HAEF N Wind, B EiER

2.2 #3TAEE

PR 2026 SFrE AR Z AR (EE)) AR T Al L FHANT A kR
= FHAEAR, 2026-2028 4 B +-{EH A1 A 10/25/50 12 T, fik ZAEH A% 8/15/30 12 .. #: B
WA, Z 52 A4 120%. Bk, HAVER I Al fo T 84069 270 8] 4 K ALK
[0 2 8 IR R AT A AR A T e 8], 2026-2028 S 7Tt 8] - 3 PE % 165/113/85
Z, it 8] 2026-2028 4 3 £04 F1A A 6.93/8.96/11.08 12 T, EPS 0.88/1.13/1.40 T,
3t & PE % 104/80/65 4% . % /B 5| T Wb Al HLAE B 4]t RGNS M 5155 5 ik, ARE
ALY “BAR” TR

k 2: a4

iE 3R AR A T kb /A 8] ‘H (L)
I N N

301269.S2 £ RIUK 94.09 0.30 0.44 0.58

688083.SH o2 A 51.56 0.41 0.64 0.89 127 80 58

688507.SH F RAH 147.20 0.80 1.16 1.56 184 127 94

603859.SH fie AH A 37.85 1.00 1.22 1.46 38 31 26
FH4E 165 113 85

688777.SH FiEH A 90.88 0.88 1.13 1.40 104 80 65

HIEF R WInd, & @ iER# 2

3 R&RT

® THABRILHFAFIL, AAFLERIIBNKRTATMY, FHELAHLEANER
2R '*i]‘“’ﬂ—’?ﬁﬁ}]ﬁ’]mf‘fko

o T Al AARATF B MR # AP, ATAE . FDE 4. &/ 20 5T % 4
AT Re AR T R, AAANH AT A R sh o9 W%,

O K. BMALLRAHAE AR BN, SRR A,
T 4. A B BN AR AL R EALTR T A W B A1 S RS

Sl B3R LG 0 E & B A
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SOUTHWEST SECURITIES

R K (688777) 2026 4 + 4R &it

Mk MHHN 5B

Al x (A7)

ERI N

7 b B

B b B A A
HEER
&I R

W % 5% R

= BALRK
FFME

N AME R AR E
Hiezging
gk AE

H A zEehis
GRERE

P 4% 4%

& A E
VRO R ARE

)3 B B SN AR A

i > AUtk A (57 %)

W Re
MK e T TR
A

R R R

K RIS

P T B3 E

Bl & F A i TAE
PR Wk i & &
H A AR R T

# & &

43 3 1 3

R At Fo FACE T

K A
b

&t A3t

M A

F AR NAR

RS &

V3 G H N S R AR
bR R ARG
MR AR S A

R B A IR AR B AT

EBITDA

PE

PB

PS
EV/EBITDA
A

8,072.58
5,552.64
59.40
849.73
407.09
-28.40
-51.71
141.82
-0.65
0.00
501.64
-4.15
497.50
39.19
458.31
16.83
441.48

3,559.26
5,123.37
3,178.61
3,044.73
1,756.29
56.34
800.35
296.85
1,010.88
18,826.67
954.82
5,537.53
0.00
2,221.74
8,714.10
791.19
6,372.66
3,364.84
10,005.70
106.87
10,112.57
18,826.67

621.68
162.87
7.19
8.91
106.89
0.78%

9,134.93
6,203.79
61.97
913.48
453.75
-87.43
-51.71
141.82
0.05
0.00
778.12
-3.02
775.10
61.05
714.05
16.83
692.64

3,988.64
5,576.79
3,380.39
3,196.97
1,756.29
56.34
748.72
274.84
1,045.58
20,024.56
1,002.56
5,973.70
0.00
2,332.83
9,309.09
791.19
6,372.66
3,929.97
10,591.76
123.70
10,715.47
20,024.56

775.45
103.81
6.79
7.87
85.09
0.12%

10,762.02
7,254.45
71.55
1,054.66
529.23
-118.43
-51.71
143.24
0.10
0.00
1,005.46
-2.55
1,002.92
79.00
923.92
16.83
895.87

3,716.53
6,473.52
3,925.44
3,356.81
1,756.29
56.34
698.87
252.84
1,082.55
21,319.18
1,052.69
6,902.28
0.00
2,449.47
10,404.44
791.19
6,372.66
4,113.01
10,774.20
140.54
10,914.73
21,319.18

971.79
80.26
6.67
6.68
68.13
0.19%

12,918.02
8,631.52
84.16
1,253.28
628.90
-89.27
-51.71
144.67
-0.17
0.00
1,240.94
-2.69
1,238.25
97.53
1,140.72
16.83
1,108.37

3,708.98
7,641.95
4,554.52
3,524.66
1,756.29
56.34
649.48
230.83
1,121.90
23,244.94
1,105.32
8,113.32
0.00
2,571.95
11,790.59
791.19
6,372.66
4,638.06
11,296.99
157.37
11,454.35
23,244.94

1236.42
64.87
6.36
5.57
53.52
0.25%

ALRE X (FA)

& A

I 18 B Fe 44
W% 3% A

I ALK
GZEETERAEH
A
BEEHLERER
WA X

oA
BREEDRLLAS R
#3393

K ##%

AE A BRI

F AT LA

i)

£ R EARERE T
AEREHSF

458.31
148.44
-28.40
-51.71
-402.53
253.14
377.24
-23.06
339.59
316.54
642.10
0.00
143.56
-557.86
-795.72
-567.92
78.98

714.05
84.76
-87.43
-51.71
-792.64
-73.24
-206.22
0.83
-346.64
-345.81
47.74
0.00
0.00
-88.30
114.89
74.33
-477.70

923.92
84.76
-118.43
-51.71
-839.84
76.27
74.96
0.81
-429.53
-428.72
50.13
0.00
0.00
-138.53
124.69
36.29
-317.46

1,140.72
84.76
-89.27
-51.71
-774.35
195.14
505.28
0.79
-528.91
-528.12
52.63
0.00
0.00
-179.17
94.21
-32.33
-55.17
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-11.66%
-58.20%
-60.17%
-47.20%

31.22%
15.22%
5.68%
4.53%
2.43%
11.53%
7.70%

0.43
10.27
1.99
1.70
74.21%

46.29%
10.96%
1.74
1.37
126.36%

0.56
12.65
0.48
0.71

13.16%
55.11%
55.80%
24.73%

32.09%
14.01%
7.82%
6.66%
3.57%
16.20%
8.49%

0.47
11.97
1.99
1.86

46.49%
10.77%
1.76
1.39
51.40%

0.88
13.39
-0.26

0.11

17.81%
29.22%
29.39%
25.32%

32.59%
13.62%
8.59%
8.46%
4.33%
18.98%
9.03%

0.52
15.14
211
1.97

48.80%
10.12%
1.70
1.32
57.29%

1.13
13.62
0.09
0.18

20.03%
23.42%
23.47%
27.23%

33.18%
13.88%
8.83%
9.96%
4.91%
21.55%
9.57%

0.58
19.61
217
2.03

50.72%
9.37%
1.67
1.28
64.26%

1.40
14.28
0.64
0.23
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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

TE£EW

B ERRE AR NS (ATEAMAR ANE”) AAFTEIERAEEERER ABAENIERRT F LS T,
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SOUTHWEST SECURITIES
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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

Hoht: TRFILIRED I 3258 &k L34k 21 &%
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% & 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
KK 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
1FE A& K 18500981866 wangyuf@swsc.com.cn
x| #, A K 18456565475 liuyanyj@swsc.com.cn
& ik TR ELE 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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