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B A mERSMEISERIARELE, INAREBRNEREEE

EH., NF 2024 FRI=ZELWMEW WA 5.06 1275, BEH+7.19%, |3E
EFHE 0.39 1278, [EIEE-25.74%; E A 202403 SCIEVV A 1.84 127T,
[Etb+22.04%, AEHEFIE 0.07 27T, EEL-52.7%.,

BEEmERIMEIRIROIRET, B LSSIRF

DmhEE, 24 FRIZFEICREAE R/ TR 55179+3%/+20%,
HAARIMEBN EEL-2%/+67%, 2403 bR BH Mg/ KT AR5 51A
+30%/+8%, EHAMIMEKNRLL+19%/+172% . B BmEIGEREEF, A
HEILLROIBIRIALLINE, B Emhig otk sS nRIm A o

NEMKREBERN, FliBREEE

2024 FRI=FE R BERZF)T 47.36%, [ELL-1.84pct, FFRIFS 7.68%,
EEb-3.41pct; EF12024Q3 EFIZFR S 44.56% ,F Eb-1.25pct, 1S FFR A 3.78%,
EtE-5.98pct. ANE] 2024 FHI=ZZ=EHE. EB. AL, USERELE
39 28.72%. 8.72%. 5.93%. -0.2%, EEL+2.99. -1.49, -0.23, +1.12pct; H
2403 EEHE. BB A WSERAEXRDBIN 29.23%. 7.49%. 5.42%.
1.38%, [EtL+6.88. -2.09. -0.68. +1.54pct, 2403 BEX RHEENSBIMN
SHEEHEE . Wik, ATRSIRBEIES EFRE T R IERE
N, HERICR B EMESSIRNIE KNER, ATBERFIKFIEH—
EES

LEMNESHRZ KA N SIS R 51

NE 2024 FHI=ZELXLEFNTENRNSREFETN 0.25 27T, FEHLE
-68.32%, EFEHERRIRHGTSUWERA 5.07 27T, B+4.15%; H
1202403 KEENFENASHRERE N 0.18 {278, EEL-28.92%, He
HERSRNRHSSMWERN 1.81 1278, EL+27.64%, 2024 FLIK, A
5] OEM/ODM WEB AR BEREELD HER WS SLLISE R, =
ZRI SKENE N, 2EHRAESZEBENIFHITNH, FEE
ESIEREENS SR ETERYES .

SEEN . WA, BEREAEAEF EERREFER, IMEEE
BEREHR; pARlE, ATIMAZRBRN, FliEEREE. RIBEATN
=R, BMIEH LEATWANESEERR, AT ET EFZ=, AT 24-26
FFREFED B9 0.6/0.7/0.9 127 ( BIfE 0.8/0.9/1.0 1273 ), X MBNZ
fEED B 46.3x/38.7x/32.2x, HilEF “181F" 1K,

RIERT: BEMMBHERRINE; SMETTRERRINE; REEHN 18 LK
Riz#k LRk SHFIETB.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (ETT) 804.74 665.28 73741 830.97 928.32
HEER () (4.98) (17.33) 10.84 12.69 11.72
EBITDA(ET57T) 74.75 103.82 60.20 68.67 86.70
HEBARENEERTT) 46.97 7136 62.19 7445 89.50
B ®Y) (56.71) 51.92 (12.85) 19.72 20.22
EPS(TT/B%) 0.14 022 0.19 023 0.27
R (P/E) 61.28 4034 46.28 38.66 32.16
mH%EE(P/B) 402 3.88 381 3.78 372
EEESID) 358 433 3.90 346 3.10
EV/EBITDA 30.79 22.16 37.63 3215 25.71

BRSRIR: wind, RKUESHERT

IES RS
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B A BREABE LR 316.05
A BRETH{EERTT) 2,878.33
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7 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 568.39 336.14 403.76 431.11 379.04 Bl A 804.74 665.28 737.41 830.97 928.32
R7ITZE R B KT IR 38.97 23.12 5393 19.67 24.28 [R5 41250 327.67 381.98 434.73 486.78
FRAS KSR 12.73 9.46 16.09 13.54 19.36 BAlie RN 5.95 491 4.06 457 511
7 130.14 106.90 194.33 147.72 23597 HEZEA 253.43 186.55 206.47 228.52 250.65
EHifth 122.90 365.03 182.99 233.71 260.12 BEEEA 77.47 63.06 60.47 63.99 66.84
mENBEAT 873.13 840.63 851.09 845.75 918.77 &2 34.65 40.04 44.24 49.86 55.70
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (2.42) (6.27) 0.74 0.42 0.46
EE&Er= 53.59 51.50 4423 34.60 24.60 BRI NSRIRMEIRE (2.51) 155 (0.90) (0.80) (0.79)
ERETRE 10.33 5.40 467 1.62 072 NRMEZTES 0.73 1.66 0.37 0.92 0.98
FRRF= 8.92 13.76 14.40 15.46 16.60 BRI ER (0.80) 7.76 5.65 4.20 8.00
Hity 93.10 58.19 75.03 68.01 61.06 Hity (23.77) (40.25) (21.92) (22.71) (23.31)
EFmahBF=ALt 165.95 128.85 138.34 119.71 102.99 ElAE 4951 78.62 66.46 75.93 94.29
BRIt 1,039.08 969.48 989.43 965.46 1,021.76 SRIZON 1.88 0.47 1.13 5.00 3.00
ZHAMETR 118.67 68.35 0.00 0.00 0.00 B4 1.17 0.62 0.00 0.00 0.00
IVARE=Z)S VAN E/ 62.02 56.43 102.76 70.64 120.36 F 8 2 & 50.21 78.47 67.60 80.93 97.29
Hifth 81.70 62.36 89.83 94.71 92.34 Frisw 3.24 712 5.41 6.47 7.78
mEhAEAaTt 262.40 187.14 192.59 165.35 212.70 #FE 46.97 71.36 62.19 74.45 89.50
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 46.97 71.36 62.19 74.45 89.50
Eift 45.30 26.98 42.03 38.10 35.71 SR (7T) 0.14 0.22 0.19 0.23 0.27
Emenatrait 45.30 26.98 42.03 38.10 3571
mEET 322.76 226.94 234.63 203.45 248.40
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 326.34 326.34 326.34 326.34 326.34 24:N:(72]
BARRR 157.84 159.37 159.37 159.37 159.37 BN -4.98% -17.33% 10.84% 12.69% 11.72%
BEKE 232.13 256.82 269.09 276.29 287.64 ZALAE -58.53% 58.80% -15.46% 14.24% 24.18%
ity 0.00 0.00 0.00 0.00 0.00 HEFEATEMIE -56.71% 51.92% -12.85% 19.72% 20.22%
BER@AT 716.32 742.54 754.80 762.01 773.36 ERBES
T RIS 1,039.08 969.48 989.43 965.46 1,021.76 EF=E 48.74% 50.75% 48.20% 47.68% 47.56%
FER 5.84% 10.73% 8.43% 8.96% 9.64%
ROE 6.56% 9.61% 8.24% 9.77% 11.57%
ROIC 29.17% 58.04% 64.35% 49.81% 95.74%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 46.97 71.36 62.19 74.45 89.50 BFRIRE 31.06% 23.41% 23.71% 21.07% 24.31%
HrIBHEE 25.11 18.36 13.00 13.24 1347 BTRIRER -57.09% -33.00% -49.07% -52.34% -45.20%
55 %: R (1.15) (1.15) 0.74 0.42 0.46 mantbE=R 3.15 420 4.42 5.11 432
FEIRK 0.80 (7.76) (5.65) (4.20) (8.00) EEDELER 268 367 341 422 321
EERETH 31.42 36.68 (69.75) 4584 (36.02) Eizseh
HE 50.70 29.78 0.37 092 0.98 Il dl SINEEEE 18.04 21.43 19.14 22.58 42.25
LE TSR 153.85 147.28 0.91 130.66 60.39 FIRERE 460 5.61 4.90 486 484
BAXZH 26.66 28.66 (9.41) 5.55 6.09 PR 0.80 0.66 0.75 0.85 093
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (80.23) (273.29) 184.47 (40.10) (37.12) =1l 0.14 0.22 0.19 0.23 0.27
B & ENER (53.57) (244.63) 175.07 (34.54) (31.02) BREEUETR 0.47 0.45 0.00 0.40 0.19
A 125.19 (62.09) (58.43) (1.51) (3.29) BEEF 219 2.28 231 2.33 237
AR (39.75) (63.66) (49.92) (67.25) (78.15) fhEH=E
EHift (175.66) 37.01 0.00 0.00 0.00 EES 61.28 40.34 46.28 38.66 32.16
&5 EMER (90.22) (88.74) (108.35) (68.76) (81.44) R 4.02 3.88 3.81 3.78 3.72
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 30.79 22.16 37.63 32.15 2571
I & I INER 10.05 (186.08) 67.62 27.35 (52.07) EV/EBIT 39.66 25.20 47.99 39.83 30.44
BRSRR: ABASE, RKUESHRFT
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERERH
E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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