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SOUTHWEST SECURITIES

WRARE . Z A
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o Ff: NAAMBETARPEHEREERERZRS, EPRETHRK, 28, 4
WA FRRMERTE. RRETHEERRNE, BRE. A6A0. TAEMMK, A
BERAKE, BEN, B, KERIFTE. MBAS S LKA AT E,
PRI N 8] B AR AR E B BR RSk mARE RER-F 6 A LA

o BRRELAM, RN RBSHIAEREE . 2025 F N 5] 14 EAKE 450 &b
4% 3884.84 77 KVAH, Rtk 1.43%; *F RN 127.40 fet, Rk
2.31%., 5 HE, BN EZIEETHHERLIEK 4.04%, P AGM b4
FR I K % 39%; B Wk 5T 542 RE K 0.28%, L+ EFB w4k
T RLE KL 36%, AGM w4 R bigK it 35%. LA/ %4sdk & 453k
B G, WAL SR SR P R .

o KEEELHERKE, FPoRKHRENM FBIER, 2025 F 8] AEMKELZE
WA ¥ 51.44 7 KWH, F) 3% K 200.05%:; J< A\ 8.0012 7T, R Hig K 97.82%:;
£ RS F 1556%, RIS 3.27pp. AF AL IKERZEME & & 60
A, FEAERRE 394, BFEEIME, RN, 4P, —ARid, X
Ky FAL KMETREL, FANNKERECHEN “F E—F F—NL
N—B A KE” WERIR,

o AEA i MNP . 2025 F 0 8) LR AR L DIAEE E Tk H A
AR, HZ Rk 12VA0Ah, 12V60Ah, 24V60Ah =2k 44 @it & 4
F, PR AEETAG, SREN, NARASERLLRE (ATt
155 A6 12V 5 & TE) iRk 3k IECEX S, A FELSLE K EKIZA
BARE, DTN SRR G LMK b &A ) TAZ AR LA

o BAMMERFTEN. N5 FZENAFIKRER LK, B0 ELREAZTNE
W, KBV AAETL, BAERERA T LEMR KRR SR L,
FAVFAT NG AR 353 B4400 E A KRR 14.4%, fH “EN” F4E,

0 RI&RT: RAEHERAAIRE ; RAF RN TCFAHRE.

I ARE B 2025A 2026E 2027E 2028E
e (L) 163.03 175.63 193.90 219.61

HRE 5% 8% 10% 13%
2 & E N A4 A (L) 8.38 9.38 10.82 12.53

HRE 36% 12% 15% 16%
PRI H EPS (L) 0.71 0.80 0.92 1.07
% ¥ F Ik H%E ROE 8% 9% 10% 10%
PE 11.58 10.34 8.97 7.74
PB 0.95 0.92 0.86 0.79

RAEAM: Wind, &b uE K

% # IE K R IE

SHTIR: FiEE

Pk iE5: S1250522040001
% 1% : 010-57758531

Wk 46 2 Zlans @swsc.com.cn
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B R (ICE) 11.73
AR A RR(ILAZ) 11.73
52 A W AR 8 () 7.88-11.49
B E(TLR) 97.02
BF FdLR) 157.65
R4 F (L) 8.73
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Mk MHHN 5B

#iE % (L)

ERIR [ ON 163.03
RIS PN 138.50
B b F A B Ao 5.87
e A 7.14
ER%R 4.47
W% 3% A 0.17
F 7 BALBK -1.20
FFME 2.69
NMAMEEHRE 0.15
HibzEME 0.00
gk AE 9.59
LR THE -0.10
#i8 ¥ 5 9.49
P 134 1.00
% A1) 8.49
VL EFE 0.11
)3 BN AR 8.38

7 - ik (R

K P e 10.47
N e FATER 23.63
oy 31.18
H AR T 21.96
K 2 A H 4.23
B 0.09
ERFAERIA 42.27
AT ATt K 8.04
H A dER T~ 14.80
# & & 156.67
48 5.20
AT Fa TR 19.17
¥ 0 p 13.11
24 16.90
%t A3t 54.38
M A 1.73
T AR NAR 17.19
A & - 67.50
EN-E:AE &3 € 100.81
v H L FRE 1.48
M AR AR S A 102.29
R4k R R A AT 156.67

EBITDA 14.59
PE 11.58
PB 0.95
PS 0.60
EV/EBITDA 5.43
S 3.51%

175.63
148.77
5.62
5.29
3.53
0.40
-1.30
0.00
0.00
0.00
10.72
-0.10
10.62
1.12
9.50
0.12
9.38

17.56
25.78
33.16
18.89
4.23
0.09
37.71
7.39
14.79
159.61
8.77
19.08
14.31
12.45
54.62
11.73
17.29
74.37
103.39
1.60
104.99
159.61

18.14
10.34
0.92
0.55
4.21
2.59%

193.90
163.12
6.20
6.11
4.17
0.12
-1.60
0.00
-0.02
0.00
12.55
-0.10
12.45
1.49
10.96
0.14
10.82

19.39
28.31
36.49
19.69
4.23
0.09
36.85
6.75
14.77
166.58
3.38
21.04
15.81
13.13
53.35
11.73
17.39
82.37
111.49
1.74
113.23
166.58

20.19
8.97
0.86
0.50
3.50

2.90%

219.61
183.53
7.03
7.53
4.66
0.05
-1.80
0.00
0.02
0.00
15.03
-0.10
14.93
2.24
12.69
0.16
12.53

21.96
32.06
41.16
20.80
4.23
0.09
39.37
6.10
14.76
180.54
2.16
23.97
17.61
14.02
57.76
11.73
17.49
91.65
120.87
191
122.78
180.54

23.22
7.74
0.79
0.44
2.95

3.34%
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MR aR R

F AT LA

ki)
EREDAL RS R
RERESH

8.49
4.84
0.17
-1.20
-2.98
-1.038
8.29
-0.92
-13.68
-14.60
-8.73
7.46
0.11
-3.40
-0.56
-5.12
-11.00

9.50
7.03
0.40
-1.30
-4.96
121
11.88
-1.80
0.00
-1.80
3.57
1.20
0.10
-2.51
-5.35
-2.99
7.09

12.69
8.15
0.05

-1.80

-5.96
2.04

15.17

-10.00
0.02

-9.98

-1.22
1.80
0.10

-3.24

-0.05

-2.61
2.57
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EBITDA # k %
FAEA
ERES

=% %

EEIES

ROE

ROA

ROIC

EBITDA/4H £ Jc A
Btk

)R QY E S
B AR
HERRRES S AAIF LKA
TR &M

R E
N ANy
R E

R E

R A FATF

I AR

4.56%
36.79%
34.09%
25.48%

15.05%
7.22%
5.21%
8.30%
5.42%
9.15%
8.95%

1.06
4.54
7.60
4.52
103.37%

34.71%
33.68%
2.45
1.57
50.41%

0.71
8.72
0.71
0.36

7.72%
11.83%
11.94%
24.34%

15.29%
5.25%
5.41%
9.05%
5.95%

10.22%

10.33%

1.1
4.65
7.79
4.54

34.22%
42.26%
2.75
1.80
26.80%

0.80
8.95
1.01
0.21

10.40%
17.07%
15.33%
11.25%

15.87%
5.36%
5.65%
9.68%
6.58%

11.15%

10.41%

1.19
5.20
7.88
4.62

32.03%
35.97%
3.26
211
26.01%

0.92
9.65
1.24
0.24

13.26%
19.78%
15.84%
15.06%

16.43%
5.57%
5.78%

10.34%
7.03%

11.95%

10.58%

127
5.76
7.98
4.66

31.99%
34.23%
3.36
217
25.90%

1.07
10.47
1.29
0.28
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oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOEGESARE, pATZTHELT AT L M, @EEFAB LR, R, FUREELEARSE, 24706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREFORZEHRRTATFIA, AN SITX A2 LA, T MR T EREEATRIE, KRS &S
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEN BB EIRE, ETREH, AN TRAHEES KREMRTH. ELAMENR KGR
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, R RHE R FEIEAR LBL TR ZARRF. EEMFLT, AREFHELEAE
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

AMEBWERBAGGIEFRITA, REP@ET, ST FANAANTREAAEATH XS, L4 FK . 5 A
MEAE AN “HEIit R, ARG ARERMEETAEREG A, # T8 8, KERRPIERF L LARE
BME Ry, Ao AR & il 5 A A A
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tiE

Wht: FEFHAFTEERH 21 #42 KJF 10 &

Wl %% : 200120

e

Hopk: KT EHME S KB 355 Bird Lk KE A E 84
¥R 4% . 100033

E Y

ik FEH TAEE X S W% 6001 5 K -F4akkE 22 4%

Wl 45 : 518038

;3

Woht: TR TR AW 5% 32 5 0% @ik & SR 4 21 &
Wk %% . 400025

% & iE R AL AR H A
K 3% 4 ® % F R 44
- d HE K 15642960315 clw@swsc.com.cn
e e K 18801732511 yfliyu@swsc.com.cn
=S HE R 13127920536 wyyf@swsc.com.cn
Bo & HAE K 13524484975 daijx@swsc.com.cn
k77 & HER 15821376156 ZAyi@swsc.com.cn
L& FE% HER 15800507223 lilong@swsc.com.cn
ot 1E % HE R 15800609605 yejy@swsc.com.cn
W A2 HHAE K 13621609568 jlawent@swsc.com.cn
7K & &K 18656199319 zhangjc@swsc.com.cn
ESE T HE R 18721786793 mwl@swsc.com.cn
K K% HE K 13163027178 zhangdaw@swsc.com.cn
&S] TEHELFRHE N 18601139362 yily@swsc.com.cn
K MK 18601241803 zhanglan@swsc.com.cn
o Bk A HER 15652026677 yhang@swsc.com.cn
" % B WER 15652285702 yangwei@swsc.com.cn
EFE HE R 18500981866 wangyuf@swsc.com.cn
F—3 MK 18040060359 wyf@swsc.com.cn
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ok 4% e K 13126590325 mbz@swsc.com.cn
x| 3, Mg K 18456565475 liuyanyj@swsc.com.cn
B K TR EELETEHKER 13923418464 gaoxin@swsc.com.cn
2224 HE R 15808001926 gongzh@swsc.com.cn
IR S Hp 3 HAE R 13750028702 wlg@swsc.com.cn
S HAE R 15602268757 lzr@swsc.com.cn
HFE e K 18817316880 hsj@swsc.com.cn
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