Ay EFLE

B (688536. SH)

IEHARMRE | 20265108281

SEERASHENTENS, BREIE— SRS

AR

BI=FEWFEEK 76%, 3026 MAFEFAMNSIZEETHS. 27 2026
FRT=ZFE SIS 26. 92 {ZTT (YoY +75. 87%) , HEP{ES45M U 18. 52
2.7t (YoY +82.99%) , ERIREIESFAULA 8. 38 12T (YoY +61.93%) ; LI
% F15 6.10 12 7T (YoY +384.33%) , FAIEYIHF % F5HE 5.55 12 7T (YoY
+568. 89%) » 3026 SEITUIN 10. 86 127 (YoY +86.77%, QoQ +20.23%), Hreh
{28 U 7. 53 1278 (QoQ +22. 49%) , ERIFEETRER U 3. 32 1Z.7T (QoQ
+15.13%) ; SEIUIEFSFE 3. 03 1Z7T (YoY +401. 54%, QoQ +49.51%), U
MRS EES.

=FHEFIREIFLLIES, HEHRERFLLTRE. A7) 2026 FRI=FEE
FIZ A 50. 34%, HEELEFEEIES 3. 9oct, HA 3026 EFIZEN 52. 31%, [E
ELiRE 5. 7Tpct, IFEELIRS 2. 3pct. HAEIERAAE, BI==EMAERREL
184K 33. 07%ZF 5. 59 27T, WA BERILLTE 6. Tpct Z 20. 76%%; EIRERE
[FIEE TFE 1. bpct E 4. 44%, $HEREFELLTE 1. bpct & 4. 73%, MHHEER
[EIEL TNF& 0. 1pct ZE-0.21%, PUMHAEIZZZER&1HEIEL TP 10pct. H A 3026
AR, EBBR, HEHRR, WEHREIFLL T, M/ AEHRES
THEIEL TR 11. 4pct, IRELTFE 4. Spot.

I=FERZE, #E, ZDIThEEREK, EhREERIDLEEREISR .
PNEVENER, RE, DIETHHIALSHEIRR, iTR5XEMERL
B, 2026 FRI=ZFE T, BIF. 5%, HBEE T THTIHIIAL
IHELC g, EARETIARAEILLIEK 118.51%, BIEHIAARILE
1 102. 69%, 2T I ABILEIEK 71.10%, HBEHIHRANE LK
29.25%, Al EHFRAIEEKIEFEIREILEE AR, M 800G Z|
1. 6T NEFERFAIFAZR S, SHELISHFERE . THESMHREERNT
B3R, ARIRHEMEENSEIRRES TR, SRS ER, cPo. AR
FRFNARERREZER. £RETRHE.

REEN: i “MTRH” TR

BT THERERRIHTRBEINF, AREBMENFERA, HL
AT 2026-2028 FE YR EFEZE 9.01/13.58/17.22 1zt (Ri{EA
6.81/9.57/11.89 12 7T) , XK 2026 % 10 B 27 HEX M #9 PE 3 5l A
40/26/21x, ¥ “TFXTH" TER.

REARR: =R AR R ; ERARTME; TEMBEIBXE.
2 F 5 Fn it & 5 R 2024 2025 2026E 2027E 2028E

BN (BATT) 1,220 2,142 3,815 5,271 6, 666
(+/-%) 11.5% 75. 6% 78.1% 38. 2% 26. 5%
VARAFE (BR T -197 173 901 1358 1722
(+/-%) -468. 1% 187. 7% 421. 0% 50. 7% 26. 8%
FhWE (o) -1.49 1.25 6.53 9.84 12. 47
EBIT Margin -18.7% 6. 4% 22. 4% 26. 0% 25. 8%
BRI (ROE) -3.7% 2.8% 12.8% 16.5% 17. 6%
m&ZE (PE) -174.1 206.5 39.7 26.3 20.8
EV/EBITDA -220.3 178.5 40.9 25.3 20.4
Mm% (PB) 6.48 5.75 5.09 4.34 3.65

FHRIRIR: Wind, EMSIESFEFFRRZ TN i ESREERERBRATE

AT - MHRAT
BT - L5
ESDHAIE: BE
021-60871321

huhui2@guosen. com. cn
$0980521080002

EHSHIE: kKA IESHAHIE: ERE
021-61761072 010-88005307
zhangdawe i 1@guosen. com. cn  zhan| iuyang@guosen. com. cn

$0980524100002 $0980524060001

WESSHIW: FERAR JELSTHTID: A
010-88005482 0755-81982593

| ianxinran@guosen. com. cnhuangzheng2@guosen. com. cn

ESHSWIE: HF
0755-81982153
yezi3@guosen. com. cn
$0980522100003

$0980525080004 $0980526080001
B AR
R RIER HF K @)
AEMGE
B 259.00 JT
BHE/RBTHE 35762/35133 BATT
52 BmEsih/&& N 375.76/136.58 7T
& 3 4NF BHIMRAE 992.61 BATT
minES

B SFIR300

N P TP RPN RN RN RPN SN I < TP < JEPN B )
R RN RN R

FRRIR: Wind, EMSESEFHEAREE
BEXMTRE

(B 537 (688536. SH) -— FEWNFIIEHAFE 6 REHS,
KPR T R) ——2026-08-20
(B3R (688536. SH) ——=EWNBIZEHS
EEIRE) ——2026-04-30

(BImiH (688536. SH) ~-TUEFWNBIFREHS, EFIERIFLL
128) ——2026-03-31

(B3R (688536. SH) ~=FFWNGIFTEHS, SFIRFEIR
=) 2025-10-29

(RBERH (688536, SH) I NELERNFEFIFLLIGK, Ftgr=
200 5%) ——2025-08-26

, BREENER

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES
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WEHFHRMRE

E1: REEWBRN KGR

E2: A7) 2026 BI=ZFEWANHIRL

G\ (BA7T)  — WAYoY
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BRERIR: AFAE. Wind, EfFIESFEFMAER

E3: AF)VARESEFE R IER

BRERIR: AFAE. Wind, EfFIESFEFHMAERE

El4: RXE)FERE
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BRSER: ARNE. Wind, BUSIESZFEIE BREE: ARANE. Wind, ESIESE55 5
E5: NE BTN KIEER El6: N RERFIEEFEDRIEGIR
YN\ (BT Yoy QoQ 38 FE (§A T Yoy QoQ
1,200 - - 350% 350 - ~1000%
F300% 300 1 I 500%
1 =
» 008 L 250% 250 1 —~//\\ ) L 0%
800 - L 200% 2004 L -500%
L 150% 1304 L -1000%
600 100
L 100% ey L ~1500%
400 4 /\// | I N1 - 50% i - ~2000%
_— 1 - 0% 504 i L -2500%
o ERRALL  =
O T T T T T T T T T T T T T T T T T T T T T T T T T T 71 00% 71 50 = i 73500%
w w - w s w s w b w b w - w - w - w - w - w — w = w
o o o [=] o [=] o o o o o o o o o [=] o o o o o o =] o o o o o
N N N N N N N N N N N N N N N N N N N N N N N N N N N N
o o — i N N w w e N a a o o o o - - N N w w N i a a o o
BRSER: ARNE. Wind, BUSIESZ K EIE BREE: ARANE. Wind, ESIESE555EEE
1B EWHFEIEX Z [EHIE T A BRI T BN E 2



EfIE=

> oo
P %S
GUOSEN SECURITIES
BE7: AREFZR, BFRTHIER El8: AREEHRE
iR —l— EF|E —— EFE —l— AR RE EIRHRE
0% 0% HERE ——EEE
60% - 7
50% | I—I/._—_.—H\I\._. S0% 1
40% 40% |
30%
20% 30%
10% 20%
0% 41—\ T T T T T T / , 1%
s -
,10%_ V V
~209% - 0% T—=—T——T——T—0—T¢ & ——a—
—
—=30% - -10% -
2017 2018 2019 2020 2021 2022 2023 2024 2025 2017 2018 2019 2020 2021 2022 2023 2024 2025
BRRIR: ATAE. Wind, BEIEEZFMREE BRIKIR: ABNE. Wind, EEIESEZFARAEIE
9. NRIFEEFIE, SFI% E10: AREERE
—u— EFE —— TR —l— B EIRHRE
80% -| 70% - HERE —— M5 HEE
60%_M...l .
50% -
40%
40% 4
20% 30%
0% 20%
10%
—20% -
0% -W*QWWMM
—40% - —10% -
= w = w = w = w = w = w = w - w = w = w = w = w - w - w
ESEBESEBEBEERREER BB EEEEERERERRER BB
BRSRIR: AFAE. Wind, BEIEERFMREE BRKRIFE: AFAE. Wind, EESIEHEF M

RIGIRTR: B @& TR

BRARIH; TFmMERIRK.

B FEIEX Z IFHI BT AR BRI T B E
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‘ GUOSEN SECURITIES E%ﬁﬁﬁ?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2024 2025  2026E  2027E 2028  FliR (HAT) 2024 2025  2026E  2027E 2028
NeRAEFNY 1299 476 1088 1770 3274 BB 1220 2142 3815 5271 6666
RZUTFRIR 214 307 546 754 954  EWRA 632 1143 1881 2576 3348
FHAE 386 490 760 892 893 B & KM 3 8 15 18 24
Hitbmahs e 2216 3213 3341 3440 3535  SHEHRA 121 134 175 216 260
REEZEH 4114 4485 5735 6856 8656 EE#ER 114 132 165 211 258
ElE &~ 555 660 820 926 1007  ®HELZHEA 577 588 725 880 1053
TR EEREAM 123 127 122 116 1M1 MEEA (21) @) (1) (28) (61)
HAt KA = 1315 1536 1536 1536 1536 HEKE 65 38 56 53 49

BERERARNMESE
KHARRIIR & 93 75 131 184 233 & (85) (34) (29) (52) (53)
#EEit 6201 6883 8343 9619 11544  Efth 36 34 59 33 33
EEHERRZ SRR
faf& 25 24 300 24 24 BALFIE (190) 178 951 1432 1814
ISAD Y] 147 208 349 472 615  ElsNE X @) 2 2 @) (1)
HAitREntafk 357 382 619 829 1069  FARE® 197) 180 949 1430 1813
RaEpABET 529 615 1267 1325 1707  FRiSHER 0 7 47 71 91
KHAE SRR R A3 % 327 24 24 24 24 DEEFIRGE 0 0 0 0 0
HipKEItAR 44 30 26 22 15 VPERTEARSEFE (197) 173 901 1358 1722
KHfaGET 3N 53 50 46 ¥  HEREXR (BAX 2024 2025  2026E  2027E  2028E
fRa 900 668 1317 1371 1746 7@ (197) 173 901 1358 1722
DEBRRNE 0 0 0 0 0 HEEREES 91 37 43 52 53
BRI 5301 6214 7026 8248 9798 iIAHESH 68 66 53 9 118
BRI R 6201 6883 8343 9619 11544  ARMETEHIRK ® ®) (14) 0 0

W58 1 18 (CED) (28) (61
XEME S ERIE 2024 2025  2026E  2027E  2028E EBHAAEE) (675)  (414)  (246)  (103) 87
TR (1.49) 1.25 6.53 9.84 12.47 Hitp 789 270 (31) (24) 9
BRRLF 0.00 0.15 0.65 0.98 1.25 GEEDALR 7 148 694 1352 1927
FRR R 39.98 4507 50.88  59.74  70.96 HAFX (213) (189) (212) (205) (202)
ROIC ~Th e 22% 31% 39%  HERBENSR 143 (1076) (56) (53) (49)
ROE 4% 3% 13% 16% 8%  RATIULRE (70) (1265)  (268)  (258)  (251)
EF= 48% 47% 51% 51% 50%  MEEMERLE 0 362 0 0 0
EBIT Margin -19% 6% 22% 26% 26%  REST 0 0 0 0 0
EBITDA Margin -13% 10% 24% 28% 28% IAFREF, FE 0 () (90) (136) (172)
[N S 12% 76% 8% 38% 266 HEmMENSR (138) (29) 276 (276) (0)
KR —468% 188%  421% 51% 7% EEESDIER (138) 333 186 (412  (173)
BREREE 15% 10% 16% 14% 15%  RepEa) (133) (791 612 682 1504
Sk 0.0% 0.1% 0. 3% 0.4% 0.5%  HMAFNHAIIRE 1385 1252 461 1073 1755
P/E (174.1) 2065 39.7 26.3 2.8 HHASHHREE 1252 461 1073 1755 3259
P/B 6.5 5.7 5.1 4.3 3.6 pllEmRMER (1048) (404) 405 1090 1640
EV/EBITDA (220.3) 178.5 40.9 25.3 204 wEHEBNESR (1186) (433) 692 840 1698
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

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,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 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 £
BEEASA

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 75 % 10k S5 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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