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B 2024/9/20
L AT (L) 14.14
—F R & RIK(T) 51.80/13.50
B A () 19.01
RABTAL(fL ) 16.20
B A (TRR) 1.34
AR A (TRR) 1.15
I 3A A #F E (%) 78.44
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X RIRE

® 2024H1/Q2 2 &) &k 1.03/0.60 1270, % =F FBIk, 1384 FHEFRLAUIE K
2024 ¥ F N8 52K 1.03 12 L (-47.20%), 1384 4134 1705.61 7 7.(-68.55%),
FZRAFZRAKXTHENE XERITE AL IR, BT BT LT HN &
MBS T E . N B) BALRE A R FT, £ A% 3K E 53.60%(+2.18pcts) . 2024Q2 ik 0.60
1L (3R F+37.69%), V344 #1114 1169.02 77 TR I +117.86%). & T T3 % %0 F
BONE kS EL, KAVTIANE 2024-2025 F5H403 2026 FAFFM, it E)
2024-2026 )3 £ 4 FiE 5 A1 A 0.49/0.61 (& 0.97/1.25) /0.73 1c ., & EPS &
%1% 0.36/0.45/0.54 TTIA%, 32 L ATAZH PE 9 %1% 38.9/31.2/26.0 1%, A 4F /N 8] #24x
TSI, FAERE BAFH TR, BH BT PR,

® BURIKAE BT &+ Tk AhLATRE S, ASKRIE ATBNBAZBEEE”
2024H1 %A X ¥ st w AL~ b E AL 1976.97 7 A(-33%), Lt AT B F Ik 6309.27
(-17%), &1 T 5 A% 8| TR, BT SWRITLTZRRERR, LEAPT TR,
FTEREAEMTEQRREAZ 2023 LFFERASENLE AMBTBEMREELK; &
REMAMNAEN R RNE P Rt RAR, FRARAEAKEHK, EEART
EABMBEAZ L KRET, NS ANiL“2024 FHEAHME AR BB T IMEAZ L,
HHZT “ATBMEALRET T, ASAHHKMEERIZE R, FHAERE A
BRI COHEFF o, HEANGFHLED LGS,

® ZAiF, RECMNFH 2T F Xk, H) 55> 180 7 M EM

2024H1 N S B K A HAF K, A % A 1151.33 7 .(+3.63%), #.E 2024 56 A
30 A, NSHA 130 AEF], £ P KAEAH 12 A, 2833 “ E 7 BARAZS T4,
“CI A ABEEE N AR T K FRARTHRL, ARAEFREES
R o, /A& migskiE A4, 5 AIDIN Robotics # = 4 @ k& SEHKEX R, 2R
FHEAEAT S, 2024 LFF, NEHEE LT, AEENFERHTZRFE S
SRR, N AT 6 A8, ATHEEES 180 7 &M e A bl A
FORE ., ARPSHIFAE, AR F A H RS, T RE N~ ReyiE) ¥
I B ERBR, NE LR Rit—F#A.

® NeRT: THEFNE., TiF LATRARAIME ., 37 F ) TR F
W 4 4% & Ae AE B AR AR

2022A

2023A 2024E 2025E

G 75 F 47 951518 A hl 4 0 0k 2 RN ONCRED) 318 282 212 247 284
‘ YOY (%) 64.0 -11.3 -25.0 16.5 14.9
MEA MRBREFBARBR—AL " gimm 7 1) 101 81 49 61 73
15 & RAT) -2024.3.27 YOY (%) 103.4 -19.8 -39.6 24.7 20.0
24 % (%) 55.4 52.4 53.9 54.1 54.8
%A £ (%) 31.7 28.6 23.1 247 25.8
ROE(%) 37.6 12.1 7.2 8.8 10.0
EPS(#t# /1) 0.75 0.60 0.36 0.45 0.54
P/E() 18.8 235 38.9 31.2 26.0
P/B(#%) 71 2.9 2.8 2.7 2.6
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i %o B E LG @ 6915 AR T Ak B 1/4



FHRUEST

L RUE LR S

\¥

RFE LR H

L e GRS 2022A  2023A  2024E  2025E  2026E JF1E & (EF L) 2022A  2023A  2024E  2025E
AT~ 249 512 396 407 426 BIKA 318 282 212 247 284
e 83 205 238 186 190  FlhRA 142 134 98 113 128
R &Y YR &) 37 31 25 36 35 BLHLA A M 2 1 1 1 1
B RN R & 3 4 5 A A 25 29 30 32 31
A KK 6 2 EREA 19 25 21 22 26
oy 40 28 23 34 31 HFAHA 15 22 22 22 26
AR 80 241 107 143 164 WMHHA -5 -5 -5 -4 -3
ERFH T~ 117 204 351 358 373 K ABMARK -1 -2 2 -1 -1
KA 0 7 10 13 17 Htbdes 6 13 7 7 6
B % 5~ 38 42 216 235 245 NAMEE NS 0 0 0 0 0
T 29 29 33 39 45  BEAIE -4 5 5 4 3
R |k 51 126 92 71 66  FAREIME 0 0 0 0 0
¥ x & 367 716 747 765 799  ELRAIHE 120 91 56 69 83
A G A 93 47 65 68 70 TARIMEA 0 1 0 0
%2 A 3 10 5 5 7 6 Eks I 1 0 0 0
R A AR RO AT IR 43 19 36 33 40 AEEH 119 92 56 69 83
HAbF ) R 40 23 24 28 24 PRiEAL 18 11 7 9 10
kR A 5 1 #4108 101 81 49 61 73
KAt 0 0 U 38X 0 -0 -0 -0 0
HAAER ) R AR 5 1 12 & BN 8) % A iE 101 81 49 61 73
%At 98 48 69 71 72  EBITDA 125 101 71 99 119
JHMFRAE 0 1 1 1 1 EPS(%) 0.75 0.60 0.36 0.45 0.54
%N 35 96 134 134 134
AN 124 428 390 390 390 2022A  2023A  2024E  2025E
[ &1 109 142 175 216 264
V26BN S RERE 268 667 677 693 726 BRI (%) 64.0 -11.3 -25.0 16.5 14.9
R AR AR AR AR S 367 716 747 765 799 & LALE(%) 106.5 237 -39.1 24.4 19.9
EY =N P () 103.4 -19.8 -39.6 24.7 20.0
FAES
24 £(%) 55.4 52.4 53.9 54.1 54.8
% H) £ (%) 317 28.6 23.1 24.7 25.8
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 37.6 121 7.2 8.8 10.0
BEEHALR 128 79 88 58 117 ROIC(%) 35.8 11.6 6.8 8.3 9.7
b IR 101 81 49 61 73 B S
B FEAY 7 12 18 33 38 AE®%) 26.8 6.7 9.2 9.3 9.1
w435 A -5 -5 -5 -4 3 % R E (%) -26.6 -29.8 -34.3 -25.8 -25.4
S TP 4 -5 -5 -4 -3 RFkE 2.7 10.9 6.1 6.0 6.1
TETEEHN 16 -8 32 -29 11 &#HLE 21 10.2 5.6 5.4 55
H ez AR 5 5 -0 0 0 FiEfkh
BT EFHALRA -158 -410 -24 -70 13 ERERAHE 12 0.5 0.3 0.3 0.4
WAL 83 101 163 37 49 KRB E A E 10.1 9.1 8.9 9.4 9.1
EeEidy -75 -180 -2 -3 4 PR RA SR 6.1 6.8 5.0 45 5.0
H AR F AR -0 -129 142 -30 20  Hm#E (L)
BT EHALR 59 314 -32 -40 39 AR (R ) 0.75 0.60 0.36 0.45 0.54
48 IHE 10 5 0 2 -l BAEEHERRAIED) 0.95 0.59 0.66 0.43 0.87
KA 0 0 0 0 0 HRFTF(RAHER) 2.00 4.96 5.04 5.16 5.40
& B AL A 4 61 38 0 0 k&
FANARIE Do 95 304 -38 0 0 PE 18.8 235 38.9 31.2 26.0
HRE T4 -49 -46 -32 -42 38 P/B 71 29 2.8 2.7 26
R iR 34 -16 33 -52 4  EV/IEBITDA 14.1 145 22.2 16.0 131
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R HLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
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 AR 0 A 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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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
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%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T RAE R AT AT
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