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® 2025 FHeiR: BAS5871LL, R+11%; 1FAHEF)IE 5494 7., FlH+1%
N 8] R AR 2025 F Ak SR, 2025 S, 8] FILE AL 5.87 LT, BHE K 11.04%;
V3 &4 A)E 549432 7 L, RIHIEK 0.53%; F=dF)aB4 4008 5264.46 77 ., R
FL3E K 1.59%. #RABBRIRKA 1T 8 2025 FH 44 2026-2027 SF 2 A FAM],
Mt EEAA A A 055 (J& 0.58) /0.74/0.87 12, 3t EPS %% H
0.75/1.00/1.18 /A%, *F & L ATAZM & PE Al A 47.1/35.2/29.9 4%, A4F/N a4
RFHNB FRBAH S, BH EHT ITL

O THERKEHEK, NIMARMNETERNBRLTEE P A FITH 2000 7 T
2025 FHHERFEBK, DNABOLEIETIBE, FHELBARA; N3
BRAANT AREARL, BE3lsE M. TLOAT, RIAFT EH, mRHE
ARFRBN, AREWF, FRERFRA. FRE A 2024 554 Ar3gsm. 2025
FUk, NS BAFRPEFR 3 M C—MiRAETRRZRARLZIT T ET, C— R
EANHNRRRARELRZR, “BAKRKRE S A ERENAH & T
& RINNGESEE T, A RENAHRETHEREZL . A5 £ GE
B AR AEMEE RIS B EEE S F, A 2015 F7F4 % GE AL W ET
O B BB KA AR BT S, BB T AT AR R R SR AR AR, B XIS S AR
B S — 38 AL o0 46 16 S s AL B KA 20 R Si. B AT 8] 0 R A AL E 23l KA
AP M IR R T EE P £ %A GE Energy Parts, Inc., GE Hungary Kft., Nuovo
Pignone S.r.l.% . A ZE 2025 )&k LN 8 £ FITHE 2 2,000 7 Lo

® KATTH AR E T 45 1.95 [ TMBAA 88 2 & R ALE LA B
BME2026F2 A 13 8, M| RATTHGRETEETM 2L, FREETEH
A 195107, MBANFRAEZHRAEILAE, 2T EREHINA 12
Ko RHEFEAHREZHAAZERAL, ZH0HRBSHRAMN, HFREMNS
BRRAA R R E LR AL TR LA FRL, SRATR, KRETFHS,
R GFBA T Z, 2R KFRIBAVR. 5 KAIZABA AR, KB T8
AR, BT Ao ARG AR, Bl SGRARBRE . IR B RN 36 N A .
® M [eRT: TrFEREAHNE, ELEF P SbHA%, BT HERAE,

s W %48 & Ao A B AR AR
(oA SR @ T # 6, 2025Q3 44078 AR 2023A 2024A 2025E 2026E 2027E
AR L H6%— LTI E LX) BLENEZ L) 508 529 587 688 780
22025.11.14 YOY (%) 20.4 4.1 11.0 17.2 13.4
(EFiTE 577 Ly, s _PEFHA@EZ L) 61 55 55 74 87
AT W47 i 1 e —YOY(%) 20.5 9.8 0.5 34.0 17.6
P AT TR AR R AR T LA F (%) 28.2 28.1 27.8 28.5 283
B P AT) -2025.9.4 ;%ﬂﬁ(%) 119 103 04 107 11
(et izag>, SAEHL _ROE%) 13.5 11.7 11.2 13.7 14.6
BB EHITE AR —RITE &L EPS({*ﬁﬁﬁ/m) 0.83 0.74 0.75 1.00 1.18
‘ P/E(#5) 427 473 47.1 35.2 29.9
) 2025617 P/B(f%) 5.8 5.5 53 4.8 4.4
FAERR: R, FRIEFRF T
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 485 497 493 593 607  FIHA 508 529 587 688 780
e 66 61 33 28 4 FhRA 365 380 424 492 559
R &Y YR &) 225 231 277 304 355 B LAAR M 4 4 4 5 6
Hpb gk 7 9 6 11 8 BFLHA 23 23 26 30 36
AT IR 5 10 1 13 3 FER%A 30 36 38 42 46
oy 123 151 131 186 153 A% M 20 27 32 35 35
AR 59 35 45 51 4  wEHRRA 0 1 2 3 3
R T > 212 292 296 323 329 FAERMEBK 2 -1 -2 2 2
KA 0 0 0 0 0 ks 7 6 6 7 6
2w 123 189 195 208 208 AAMEEFAE 0 0 0 0 0
TF = 53 51 60 72 77 BRHNE -0 -0 -0 -0 -0
H AR R T 36 52 42 43 4 FEREKE 0 1 0 0 1
gl 3 697 789 789 916 936  EIAHE 70 62 63 84 98
A G A 224 261 256 339 307 FASMEN 0 0 0 0 0
s BHE K 24 31 22 67 22 sk 1 1 1 1 1
REAT 235 B AR AR 141 157 170 207 217 AHEH 69 60 62 83 97
HAbF ) R 59 73 63 64 68  FriFAL 9 6 7 9 10
ERS Rk 23 62 42 41 39 #FE 61 55 55 74 87
KA 2K 9 25 21 17 11 VBB AR AR S -0 -0 0 0 0
HALAER ) 5 14 37 21 24 27 va & £ 8] % A1 61 55 55 74 87
R At 247 322 297 379 345  EBITDA 83 79 84 109 125
JHMFRAE 0 0 0 0 0  EPS(%) 0.83 0.74 0.75 1.00 1.18
A 73 73 73 73 73
H AN 211 211 211 211 211 EEFg RS 2023A  2024A  2025E  2026E 2027E
RS & 164 182 208 241 281 Ak S
12 B EN A RAE RS 450 466 492 536 591 B Ak AN (%) 20.4 4.1 11.0 17.2 13.4
RAxA R AR A 697 789 789 916 936 B AHEH %) 19.5 -12.1 26 32.8 16.8

V38 TBE) AT ) 20.5 9.8 0.5 34.0 17.6

KAV A

25 & (%) 28.2 28.1 27.8 28.5 28.3

&) & (%) 11.9 10.3 9.4 10.7 11.1
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 13.5 11.7 11.2 13.7 14.6
BEEHALR 31 93 58 30 129 ROIC(%) 125 10.1 10.4 12.0 13.8
b IR 61 55 55 74 87  REfEEES
718 4K 13 17 19 22 25 WF RATE(%) 35.5 40.9 37.7 414 36.9
W %% A 0 1 2 3 3 H R E %) -6.5 6.6 5.6 14.6 2.6
S TP 0 0 0 0 AR 22 1.9 1.9 1.8 2.0
BTEFELH -47 25 -26 -69 14 &L E 1.6 1.3 1.4 1.2 1.5
Atz T LR 5 -5 7 0 e i)
BT EFHALRA -66 -77 -29 -47 30 ERARAHE 0.8 0.7 0.7 0.8 0.8
WAL 66 76 26 47 31 JL MK 2K B 4% % 3.1 2.8 3.0 3.1 3.1
EeEidy 0 0 0 0 0 AR ASEE 3.6 2.8 3.0 3.0 3.0
H AR F AR 0 -0 -3 -0 1 HFR#EHE (L)
EFEHASR 24 -18 -57 35 35 ERROKE (RATRETR) 0.83 0.74 0.75 1.00 1.18
PRl 5 7 -9 45 46 ERRAENERGIHED 0.43 1.27 0.79 0.41 1.75
KA 6 16 -4 -4 S5 BT A (RAAER) 6.13 6.35 6.70 731 8.05
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 0 0 0 0 0 PE 42.7 473 47.1 35.2 29.9
HME T ALK -35 -41 -44 -76 16 P/B 5.8 5.5 5.3 4.8 4.4
R H iR -58 -1 28 -52 64  EV/EBITDA 30.9 33.2 31.1 24.5 20.8
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XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
EP, BAERT RREME TR & RAIRE B RKALATEBEA IR XTI AT H LB EEHZRT
R AT AR N, AEATH X695 FIE AT E RF D 12IE R LT KO @ R 2 KAKEH A LK,

AR T R L0 W sh 09 3 nk RAB R 43, AT 7T A6 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR A RS 694E
a5, BFPE AT/ X & ® ka9 5 R E .
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FEARARFLSXZABELEP.
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