35| B0 PFP . LHBA (688582)

HUAAN SECURITIES A3 5 ‘H‘
W R R AN T, THRXEZLE
BAFL: BN (BH)

® 2024 $ZFRIGAIRBLF, HEAHFA ALY

Am () 46.18 INE)EAT 2024 FZFR, ZFA AT KN 1341, FIRIEK 40.37%;
WA2AA FH/FAL () 49.93/21.52 T B LA E) IR 6944 816327 Ft, FIHIEK 4553%; LI
SEA (BFR) 100,01 LA E) AR B FedE 2R AR 26984018 7659.94 75, FlHRIEK 55.73%.
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R (L) 112.26 NG BOEE = 5 KRR 3001270, %2023 R 2241270, e

3378%; AEBaLE 2024 =5 k% 4 24 83.97%, #2023 FEIR

A3 EipiE >
= jﬁ\*& 20 AT 49 83.01%32 7+ 0.96pct. RAMIEAI /N TAT L HATAEE | A 5235693 AE

o Yok 8] SARRTIR % 09 A BT, B AT G A A A I BB G
- BB ALK o

s o THIRIMMLSAML, KB

- A BRI R BSR T LB AFHTE STk, RARA,

o AR QAT AR, FAATE FRIMR. RENL. TLHRA. RAM,
SHIF: T KRB RAM. WEAF. Mo CHERFES ZEMA, UAES X

FITH, B BT ARG R I F, FE N E) 6 AR IR AR R B %
AR Fy ok BRI SR, BAVALF N8 R R G453,

® RN
BMAIFA SR L I, & TE+RATHH L LAEN 8 R RBFDINZ
¥Rk, HRFBATAN A 20242026 FELMANA 472/6.84/9.68 1L 7;
2024-2026 S| )2 EAAE SR A 2.37/3.26/402 12 70; 2024-2026 43457 6
EPS % 0.59/0.82/1.01 /Lo /8] B ATRM 3T 549 PE 7 78/57/46 4%, 4er “5%
N BFAF R

P AEPH 5 S0010522070003
#r 45 ¢ zhangfan@hazg.com

8 X WA

1. <A 3% 5% MEMS 1 h 4% 2 847k,
ITHE SN 2 Wy 2023-08-03

2. KZFHPEAE MEMS 1MAE & 45 52 4T

6, bk R IR 2023-10-24 * RARRT
3, CTHEASERY R, Lkt 1) BARFE R ABEITH; 2) TisdE RKRBTAA; 3) MOHRAR AL,
AT 2024-03-14 4) JRAH ARG KSR va AN B 5) T F B Fvh A F 6 R e

4 KU LFHFGEERAKT, ST EHEE
TR EARR Y 2024-07-30

WHFA AR T&F A RAF R IEHHTRARSE



At (688582)

et

&M 54 AT RFEF A
E2M 45 AF 2023 2024E 2025E 2026E
RIS PN 317.1 472.4 684.3 967.7
BN ) Fh (%) 39.8% 49.0% 44.9% 41.4%
)2 8 FE N 8] A i 165 237 326 402
A i ) B (%) 41.8% 43.5% 37.5% 23.3%
EH) Z (%) 83.0% 81.7% 80.5% 79.7%
ROE(%) 7.8% 10.8% 13.8% 15.5%
K (L) 0.41 0.59 0.82 1.01
P/E 111.68 77.82 56.61 4591
P/B 8.74 8.43 7.84 7.11
EV/EBITDA 37.32 26.12 18.69 13.36
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W4k L BA) RN

#= f A PlEH L AliEA BAEH T A

oS B 2023 2024E 2025E 2026E &S E 2023 2024E 2025E 2026E

VR 2,049 2,608 2,664 2,908 FAIA 317.1 4724 6843  967.7
e 914 1347 1,100 968 Ak AR A 54 86 133 196
RO K 2 264 393 518 548 g L FHLA R e 3 4 6 9
BN & 1 4 4 6 AHEFA 7 10 13 14
FRAT 2K 27 55 87 125 &% A 30 42 59 81
B 68 112 120 157 M %-% A 12) 12) 12 @
H w5~ 775 696 835 1,104  FEBRAR K 0 0 0

Bk 125 153 178 202 ANAMEEF K E 6 3 3
KA %A 0 0 0 0 BERAME 3 4 4
B &K F 26 50 70 87  FAAHE 165 237 326 447
T F 55 54 55 57 B 0 0 0 0
| sk 45 48 52 58 ks Z 4 0 0 0 0

K FE 2,175 2,761 2,842 3,111 )8 %R 165 237 326 447

R R 1% 40 549 464 491 BFTARHL 0 0 0 45
1 0 500 400 400 HA)E 165 237 326 402
JEAT R FR 13 15 23 Y HBEAME 0 0 0 0
H A msh 7k 35 36 50 69 V2B FEN ) A A E 165 237 326 402

R R 21 21 21 21 EBITDA 168 241 336 470
K45 2k 0 0 0 0 EPS (L) 0.41 0.59 0.82 1.01
AR RS AR 21 21 21 21

A4k At 61 570 485 512 ZE2M4rk#

P B o0 o0
& A 400 400 400 400 R KA
FARAAR 1354 1354 1354 1354  FAkJN 39.77% 48.99%  44.86%  41.40%
B AN H 360 437 603 845 =oAL A) A 41.62% 43.50% 37.46%  36.99%
V2B NG R ARA 2114 2191 2357 2599 Y3 FEEANE AR 41.84%  4352% 37.47%  23.30%
Afkfe e AAE 2,175 2761 2842 3111  HHESH
ERUESCD) 83.01% 81.73% 80.50% 79.70%
AERER PALH TG L AR R (%) 5216% 5025% 47.69%  41.58%
ROE() T6W 1084% 136 154%

BEEHALR 19 118 40 70  ROIC(%) 936% 10.14% 13.74% 17.52%
4 F) 165 237 326 402 fEfrEe A
I8 el 15 16 22 28 FT AT E(%) 2.81% 20.65% 17.07% 16.46%
o 4-3% ) ©) 12) 12) @ F AR R ER(%) -4322% -38.68% -29.69% -21.87%
BFW K ?3) @) @ @ R E 50.78 475 5.74 592

TEREFTEEHN (381) a1t (297 (351)  EHLF 49.09 4.54 548 5.60
HtezE g%k 224 3 5 N  HiEfeH

BEEFHALRK (545) (36) (40) @5 BARERAEER 0.15 0.17 0.24 0.31
RIS 23) @1 @4 (50) OB K JE dE A 143 1.44 1.50 1.82
K% 473 0 0 0 AT 12.69 9.21 950 1050
H AT AR 995) 5 4 5 HEEHE (L)

FEREFHRELR 1317 352 (48)  (156) ARk A(RIHER) 041 0.59 0.82 1.01
s 2 (43) 500 (100) 0  HREZFTALAGEHMS 005 0.29 0.10 0.17
K15 2 0 0 0 B4 (RATHN) 5.28 5.48 5.89 6.50
L@ L EG e 55 0 0 0 fEEF
F AR ANFRIEG o 1,302 0 0 0 P/E 111.7 77.8 56.6 459
EE TR 0 (148)  (148) (156) P/B 8.7 8.4 7.8 7.1

435 38 Jm B 791 434 (248) 131)  EV/EBITDA 3732 2612 1869  13.36
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