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=Z=34 (300955)

22Q1 B 2.52 {275, FIGF=sE+T &R, BEOXRKRERE

NEIWEE 2022 F£—=FHR, 2201 AW 2.52 1278, yoy+0.64%, |FAEHF
#) 0.17 {Z7T, yoy-19.54%, |FAEHEFIZR 6.63%, [ERE; 1.66pct, HIEITEHSE
# 0.16 12T,

WAER: DEEE, 2101-2201 EWIKRANS B/ 2.51/2.63/3.18/3.29/2.52
{275, S BIRILELIEND 91.83%/0.77%/15.66%/9.15%/0.64%
BRI -

BRI, 2201 HGZAZXRA 14.60%, B 1.02pct; HPHEHER)
0.67%, FE1E 0.14pct; SIRZRFERR 11.35%, E1E 0.99pct; AR ZERR 1.94%,
[E1% 0.03pct; WSEFEER 0.64%, [EE 0.13pcto

20220Q1 EFIZR 22.33%, [EJELTEE 1.03pcto

WERFE, 202101 ANIALEETH=ENNEREFEE 0.14 27T,
yoy-33.30%, FERNEWLERSZTHMSIEINFRE; AR EREMNT
EHIMEIRISEEN-0.33 1275, 2022 F£ Q1 BBME S 1.42 {275, yoy-68.1%-

IEERENSE, 202201 FHREXEN 78.11 X, ELL+1.94 K; MUK
BEEREN 97.29 K, ELL+9.23 K; RATMFREHERECH 69.48 K, ELL
-9.62 K,

ERERDELI OEM/ODM —IMUIRSZHIAE], #RIEANSEIL+EHE
BWFEE, FEFARESmEREMARSAELE B inZ A RIINENKH
MEXRR, REESEW, AR EMMN—HAFI —HF%, #M I 2022
F 3 AEREFFT, RRWLRBFRERFFELRIKF 25 FAARRER
WRBAIRRTT, BERARKNEISIE, Wit 22/23 FFFiE 1.4/1.7
27, 457 "IN i

MPEIRR: HHFEXRKDNNGE . mZRFXKR . ZEREFESIXE.
HERR B ATELENRN . mRER—S I RATFARATIX
B BRAEUNTRIREDXS

WEEEFREE 2020 2021 2022E 2023E 2024E
BN ELTT) 968.61 1,161.30 1,709.66 2,143.20 2,653.28
HBER (%) 23.29 19.89 4722 25.36 23.80
EBITDA(E A 7T) 170.50 180.36 209.25 276.77 327.42
FHEE R 93.41 97.17 137.27 172.93 21250
HBER () 4751 402 41.26 25.98 22.89
EPS(TT/BR) 0.93 0.96 1.36 1.72 2.11
MR (P/E) 25.75 24.75 17.52 13.91 11.32
mEE(P/B) 455 2.51 2.20 1.90 1.63
MEEP/S) 2.48 2.07 1.41 1.12 0.91
EV/EBITDA 0.00 17.47 12.61 8.54 7.48

BRRIE: wind, RXIESEHTER

IESHARIRS

2022 04 B 27 H
BEITFR
7k ERPEMILSR
6 NEER SN (TR )
HENE 23.86 7T
Bir1E 7T
EXYE
ABREBERABERR) 100.80
E A BRRAERR) 4486
AREHEBEETT) 2,405.09
E A T E(EATT) 1,070.40
BRSR™(n) 9.66
R EREM) 26.28
—FNm=/&EK0T) 62.56/22.97
E&
pU=1:)z] AT

SAC FLERYRS: S1110516060001
liuzhangming@tfzg.com

PE AT

SAC HIHERIRS . S1110518080004
fanzhangxiang@tfzg.com
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HExIRSG
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% yoy+22.55%, Al SSIRIEA
B, LA+ RIEHERU— RS )
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2021-08 2021-12

BEWHIRIEX 2 fFRE R EF IR EREHA



o) .
ATRE | SEST 5" AMIES

TF SECURITIES

=4

NENRE 2022 £, 2201 B 252 1278, yoy+0.64%, IFEH%F] 0.17 1Z27T,
yoy-19.54%, VAEHEFIZR 6.63%, [ 1.66pct, HAEVTEFEF] 0.16 1275,

1: 2022Q1 EWRItLiEE 0.64% 2: 2022Q1 V3AEFREILL TRE 19.54%
14 34.72% 40% 1.2 150%
1 11.61 3506 10 0.93 0.97
10 30% 100%
5 20% 0.6 50%
15% 0.4
4 10% ' 0.17 0%
0 0% 0.0 54% -50%
N N N
v 2 (e2
DY Qq,“'
(1,
=N (1278) —4—yoy (FH) 38R (1275) —¢—yoy (A)
BRSEE: wind, RRIEHHIER BEBSEIE: wind, RRIESHFER

P
LN

PEEE, 2101-2201 EWKASBIA 2.51/2.63/3.18/3.29/2.52 1275, 9 BIEELIEMN
91.83%/0.77%/15.66%/9.15%/0.64% o

3: 2020Q1-2022Q1 EWr R HEiE

4 91.83%

100%
5 80%
60%
2
40%
1 20%

0%

e EV VN (127T5) —0—yoy (F)

BEBRIR: wind, RRGESHZRART

FX A5 Vi

2022Q1 FEFIZR 22.33%, FEELTFE 1.03pcto
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4, 2016-2022Q1 FEFH=

35%
000 28.74%
° 2506%  25.51% 25.26% o oo,
25% LU 22.33%
20%
15%
10%
5%
0%
2017 2018 2019 2020 2021 2022Q1

BRERIR: wind, RXIESHATET

2 Fim
22Q1 ERIEER AR/ 14.60%, EIG 1.02pct; HPHEREBERA 0.67%, REIE 0.14pct; SIE
2% 11.35%, FHE 0.99pct; FIARZEFEE 1.94%, B 0.03pct; WS 0.64%, FIR
0.13pcto

5: 2022Q1 FEZEFI=EE/ 14.60%

25% 0
2060% 1376w

20% 14.60%
15% 12.80%  13.03% VTR
10%
5% - “ ?
0% e 32— = |
2017 2018 2019 2020 2021  2022Q1

- HEHRRAR - EEERAE - REAE
—— SRR ——HEZRAR

BEBRIR: wind, RRUESHZFT

gl piE

2022Q1 A& FiE 0.17 127T, EECTBE 19.54%; N3IEEVARIEF] 0.16 127T, BLLTEE
19.44%; ABH4EFIZR 6.63%, [EE 1.66pct,

6: 2020Q1-2022Q1 IAFERI (127T) 7: 2017-2022Q1 IA&H&FIRR
0.4 0.34 270 56% 300% 12%
0.2 016 °0.17 100% 8%
6%
0.1 0.06 I o%
4%
. n -100% 2ot
N QD %5 » N 0
o O & USRI e
SO S S S S S S S A N N
SO SIS SN s
m— SRR (1ZT) @ yoy () vovovovY v
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BEZRIR: wind, KRS BEZEIR: wind, KXIESHZRFT

e

2021Q1 ABAREFNTENIMEREISE 0.14 1278, yoy-33.30%, FTERAHAMLREMH
iﬁﬂ’\ﬁ)@iﬂﬁbuﬁﬁ%ﬁ NEREBENTFENIETRSFE-0.33 27T, 2022 &£ Q1 BhES
1.42{Z7T, yoy-68.1%.

8: 2022Q1 XEFINF=ENIE RSN 0.14 27T 9; 2022Q1 &RBE®N 1.42 127t
1.68
2 1.8
1.00
1 058 040 0.75 m oou 16
o N mm L —_ 1.4
(1) -0.34 -0.33 12
-0.66 -0.74
(2) -1.03 1.0
:
(4) -3.35 : 0.41
2017 2018 2019 2020 2021 2022Q1 0.4 019
0.2
n SEENFENIESRE S (127T) 0.0
BEEN-ENRESRESM (1Z27T) 2017 2018 2019 2020 2021 2022Q1
BEBRIE: wind, KRIESHFHT BESRIE: wind, KRIESHIT
S, A\
BEEIN

ERER/DEELI OEM/ODM — A UIRBHIAE, KIERWSSIL+BREENEE, &E
WA ST RRENARSHE LI B hERHINEKBIMEXR, RERSER, 1R
YEMN—HARN AT, NI 2022 £ 3 B2ERAEFEFE, RERWLBITEREAE
BEIKE 2.5 FAANREREREKIBRT, BEMRARKNEHSIE, Wit 22123 F4%
FiE 1.411.7 27T, #3F “EN” TR,

BHWHIRIEX 2 fFHE B REF IR R EHA 4
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WSS E

HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
BhEE 89.79 166.84 136.77 171.46 212.26 B 968.61 1,161.30 1,709.66 2,143.20 2,653.28
RIWTEER R R SR 260.53 297.21 545.93 475.45 806.97 5% 72391 885.20 1,292.16 1,617.69 2,009.33
FRAS TR 12.85 7.77 21.99 16.35 30.56 Bl RN 452 6.75 9.87 11.61 15.04
5% 164.18 171.10 351.86 285.32 503.26 A 5.25 5.59 1111 15.00 19.37
it 6.13 94.69 61.29 68.54 76.15 EEEA 91.08 116.26 174.39 225.04 281.25
mabEEAT 533.48 737.62 1,117.85 1,017.12 1,629.20 MEER 18.53 21.95 35.05 4501 58.37
KHARR U 0.00 0.00 0.00 0.00 0.00 552 9.09 7.52 761 8.07 7.73
BIER= 231.10 240.71 209.93 587.81 603.64 Rr=/ERR{ERRK -2.45 -2.69 -1.29 -2.14 -2.04
HETRE 51.26 22551 540.14 14339 71.69 ARMMEEE 0.00 0.23 -10.23 -6.00 0.00
TREF= 37.65 72.80 7173 70.65 69.58 BRSNS 0.00 1.66 0.55 0.55 0.55
Hit 20.44 81.23 3337 36.75 46.18 Hity 1.75 0.39 0.00 0.00 0.00
ERMBE=AL 340.45 620.25 855.18 838.61 791.09 BEFE 116.93 118.44 168.51 213.20 260.70
BrEgit 873.93 1,357.87 1,973.03 1,855.72 2,420.29 BASMIN 0.55 071 0.82 0.69 0.74
FZHAMERR 116.17 122.04 380.51 195.68 303.07 B 0.55 0.61 0.62 0.60 0.61
JUAREEISIVENIL S 182.89 174.69 366.81 307.05 523.19 gz 116.93 118.54 168.71 213.29 260.84
Hit 34.28 60.43 58.42 69.39 67.81 s 2352 2137 31.44 40.37 4833
bzl =y 333.34 357.16 805.73 572.12 894.07 EFE 93.41 97.17 137.27 172.93 212.50
KHAER 0.00 0.00 60.15 0.00 25.49 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 93.41 97.17 137.27 172.93 212.50
Hith 2.45 33.74 12.77 16.32 20.94 SRS (T) 0.93 0.96 1.36 1.72 211
|35 8 =yne 2.45 33.74 72.92 16.32 46.43
bdi=giy 345.13 400.80 878.65 588.44 940.50
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2020 2021 2022E 2023E 2024E
B 75.60 100.80 100.80 100.80 100.80 23573
BARRTR 233.16 581.01 581.01 581.01 581.01 Bl 23.29% 19.89% 47.22% 25.36% 23.80%
B 219.99 275.24 41251 585.44 797.94 BRI 52.83% 1.29% 42.27% 26.52% 22.28%
Hifth 0.05 0.02 0.06 0.04 0.04 JHEFBAREFE 47.51% 4.02% 41.26% 25.98% 22.89%
BERNEAT 528.80 957.07 1,094.38 1,267.29 1,479.79 FREEH
MR R ST 873.93 1,357.87 1,973.03 1,855.72 2,420.29 EF= 25.26% 23.77% 24.42% 24.52% 24.27%

e 9.64% 8.37% 8.03% 8.07% 8.01%

ROE 17.66% 10.15% 12.54% 13.65% 14.36%

ROIC 25.11% 19.31% 18.02% 13.50% 17.83%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 9341 97.17 137.27 17293 212.50 o 39.49% 29.52% 44.53% 31.71% 38.86%
IR 34.13 37.27 31.85 53.36 56.94 B RIRE 4.99% -3.07% 28.24% 2.45% 8.48%
W55 H 6.18 8.15 761 8.07 7.73 mENLLEE 1.56 2.01 1.39 1.78 1.82
REIRE 0.00 -1.66 -0.55 -055 -0.55 ERENLLEE 1.08 1.54 0.95 1.28 1.26
EEReTH -52.19 -91.33 -203.15 79.09 -363.80 f=4:=- 7]
HE -6.05 50.34 -10.23 -6.00 0.00 RIKTR B = 438 4.16 4.06 420 4.14
SEFDASH 75.48 99.94 -37.21 306.90 -87.17 FHERR 6.72 6.93 6.54 6.73 6.73
B 103.12 21870 335.60 29.86 -4.62 LEFEER 1.23 1.04 1.03 112 1.24
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith -205.97 -553.98 -629.22 -50.72 5.17 gl 0.93 0.96 1.36 1.72 211
BREDIS R -102.85 -335.27 -293.62 -20.86 0.55 BREENER 0.75 0.99 -0.37 3.04 -0.86
RN 6.92 13.77 300.73 -251.34 127.43 BRER 5.25 9.49 10.86 12.57 14.68
BRI RS -41.39 373.02 0.04 -0.02 -0.00 B
Hith 42.15 -73.70 -0.00 -0.00 -0.00 HE=R 25.75 24.75 1752 1391 11.32
EREIMES T 7.68 313.09 300.77 -251.36 127.43 [t = 455 251 2.20 1.90 1.63
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 17.47 12,61 8.54 7.48
B FEINE -19.68 77.75 -30.07 34.68 40.81 EV/EBIT 0.00 21.10 14.88 10.58 9.06

BRKIR: RERE, RXUESHTAHR
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SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BETFHRER
251 WiAE P [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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