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BEER

NE KA 2023 F=FFE NSRS, 2023 £ Q3 N E LI EY 545 LT, RHEK
101.85%, FFIHEK 45.33%; 2023 4 Q3 £ P s JFE%F3E % 0.79 12T,
F thE K 83.72%, FHEK 19.7%.

¢ Q3 LHREHK, FNHKEHAQAAELZFEALH

NEAEENAGRAGRESBA R, REEERZEARBT RS AN &,
23Q3 FFE Y Andndr [T 84 FIE E R L LK, 4 2023 F LUk EE A A4
A NEEFFHEFAESRRTERGEEERNE T 2023 £ T REH
BTk, FT 2023 46 A 29 H#ATT §RTE T Rt XIilE R L %A
211 1256, 2023-2027 4 4 7| # 44 0.53/0.83/0.45/0.23/0.07 12 7t. M E FF X
%, 2023 # Q3 A FEF| R A 43.15%, I Q2 HE LA K, EEEENTT
HTEIA BB FRERRKRESFHANTHZAET, A ETEHFR0HE
BAEERFRIAHA, RADETAGEFRESEZHNFEEHE . R IDC RH#K
#, 2023 £ Q3 FEERFINTH LK EL 6705 7 &, I Q2 #6570 77 & 4
K 2.05%, RIEFELAFFEW, EFNTH, A5~ 6 LEHENKE, OPPO., XK,
vivo, moto 4 FAHLE M, FTREBERNFRRINE Q4 REXLE BT
MiEEFH-BETH, rEabnaZaTLEFRRA.

¢ HHRFERSDE, REKSSRE, & THEA TR

O E E A RABFEEATH RN, BHEF&EEMFTAE F 25~300W 11 £ 3
B, RIEATQAKAHFENLE, £ 80W U LHBEHERE, NaAF&ATL
MAEATE; EREtEHER, AAFERESGERETLEE, ERREF
FRBERTEERBNES . ETAABRES BAR B, THREHY
WP &, A-F 83T Charger. %4 & . Amoled PMIC = & & # £ 4
IIEF, FALSZFBLENANE, TIHHAEENSHE, RAVAY, 285
ENEZRFN BHBLT RENAEXR, BERNFALRESFHEHERNE
EELmE P mAa R, ABTEEFSkRE 55N, Wb, AFAKXHARE
ALETR, NERTEAFAEEARINAELI) B, EAENK. BREREER
ST R & A B ALK

& JHAD: HAEFHILA ZF TN AL, Tt 2023 £ F 2025 FE AW
17.00/24.92/32.75 12 7t, ¥ # 4 A & 30.7%/46.6%/31.5% ; V3 # % F| i %
2.51/417/547 12 &, # % 4 5 & 2.1%/65.9%/31.2% ; * & PE 4 Bl 4
70.5/42.5/32.4 15, # JEE| N EE N IR R AT R SR E RIS T ER AT R
AR IEAR Y, EETRBARBREN RN TE. L E B, B RFATE
HMAEBTF/I TV EFREER, EnTELEFINTIHLEHER, Q5 REKL
GHKBENER, FEEE, £F “IN7 T4,

& AERR: THFREATRTH, AalF ML AETRTH, BRRTHEF

BT | eIl

ARG FN-A(L )
FE - (2023-10-27) 41.83 ©
EWE (BAT) 17,716.26
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RHFELHKB-EAT4_ BT FIRHE_N
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BERE: XRENTREYHR, HEH
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mEl, REEREE,

W% %S HE

St EE 2021A 2022A 2023E 2024E 2025E
Z N (E  T) 984 1,301 1,700 2,492 3,275
YoY(%) 452.0 32.2 30.7 46.6 315
#FE(E 7 T) 244 246 251 417 547
YoY(%) 3159.9 0.9 2.1 65.9 31.2
EAE(%) 43.1 43.0 40.5 40.8 41.0
EPS(###/7T) 0.58 0.58 0.59 0.98 1.29
ROE(%) 26.7 22.9 6.6 9.9 115
P/E(#) 72.6 72.0 70.5 425 324
P/B(f) 19.4 16.5 4.7 4.2 3.7
%A 2 (%) 24.8 18.9 14.8 16.7 16.7
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# = SRR (B A 7T) F3E & (E A 7T)
St E 2021A  2022A  2023E  2024E  2025E <2 FE 2021A 2022A 2023E 2024E 2025E
RAFE = 985 2199 4205 5630 5773  BLkA 984 1301 1700 2492 3275
e/ 485 844 3255 3577 4185 Bl Ak 560 741 1012 1474 1934
R W R A BB MR K 187 101 275 276 448 BV HLE KA 2 6 5 8 10
AT T 2K 89 24 90 76 142 EL#EA 31 55 88 119 143
R 216 336 202 358 167 EEFEA 50 82 127 174 225
H AR B K 9 895 383 1343 831 HEHENA 94 186 255 355 469
FEHRBE = 75 105 114 133 149 MEEA 2 -31 -38 -60 -64
KR 5 0 0 0 0 AFEMEHX 7 -31 -19 32 -45
B & % 35 42 49 66 79  ArMEEZHKE 0 0 0 0 0
T H = 7 9 9 9 9 H Y 1 1 2 2 1
H A AR B H 28 54 56 58 60 ELAE 241 238 245 406 534
¥ =Rt 1060 2304 4318 5763 5921 AT NN 3 4 2 3 3
KAk 131 1217 511 1539 1150  EdAh I 0 1 0 0 0
55 51 2 10 301 1 11 11 FEEH 244 241 246 409 536
B 5 RO A KR 63 824 387 1377 937 Fr & 0 -5 -5 -8 -11
FoAt I B £ 657 58 93 113 151 202 B a3 244 246 251 417 547
FEFB AR 16 13 13 13 13 JDEBAAE 0 0 0 0 0
K HfE 0 0 0 0 0 HEEREAFAEFE 244 246 251 417 547
A sl R 16 13 13 13 13 EBITDA 237 243 202 321 439
FfR &1t 147 1230 524 1552 1163
b B AR A A 0 0 0 0 0 FEM&E
B A 360 360 424 424 424  SHHFEE 2021A  2022A 2023E  2024E  2025E
AN 386 400 2877 2877 2877  RKEEA
R € 168 314 536 897 1363 B LA (%) 4520 322 307 466 315
V3 & B B R AR A S 914 1074 3794 4211 4758  E L FLE(%) 2579.2 1.2 26 662 314
SRR R AR 3 1060 2304 4318 5763 5921 V38 F &0 E % FIE(%)  3150.9 0.9 21 659 312
FAEA
HeRkEXR(EH A ) FAIE(%) 43.1 430 405 408 410
St EE 2021A  2022A  2023E  2024E  2025E %% (%) 24.8 18.9 14.8 16.7 16.7
ZEEFHAER -83 350 225 294 577 ROE(%) 26.7 229 6.6 9.9 115
% F 244 246 251 417 547  ROIC(%) 243 167 5.1 7.4 9.0
7 E 4 2 7 14 10 14 18 EH#A
W %% K 2 -31 -38 -60 -64 &= AR E (%) 13.8 53.4 12.1 26.9 19.6
#HEM K -1 -1 -2 -2 -1 WA 7.5 1.8 8.2 3.7 5.0
BIEELELH -360 63 3 -75 76 b 5.2 15 7.6 34 47
EMEEINE R 26 59 -0 -0 0 EE#A
REFHALR -34 -189 17 -32 -32 RAEFRAH#E 14 0.8 0.5 0.5 0.6
ERFHAER 308 -185 2203 60 64 MKz AR E 9.3 9.0 9.0 9.0 9.0
RL A Tk 2K B A 14.0 17 1.7 1.7 1.7
FRERF GO HHE
& Bkt (A ) 0.58 0.58 0.59 0.98 129 PE 726 720 705 425 324
ERAEI LR EH) -0.19 0.83 0.53 0.69 136 P/B 19.4 16.5 47 4.2 3.7
% F P (TOHT R ) 2.16 2.54 8.96 9.94 11.23 EV/EBITDA 72.9 70.1 71.0 43.7 30.6
FHFIE: K, E2uZHT P
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SEN—RFK 6 A B9 F R s R USRI IR 300 454k 15% LA £

BRF—AR K 6 A A B F doas 245 PR 300 #54K 5% £ 15%;
FHE—R K 6 A A B F i & 5 PR 300 4586 K B8 E A £-5%E 5%;
BAF—AR K 6 - A BB s F % 5 PR 300 54K 5% £ 15%;

S —R Kk 6 A A B A IR 3L E % 5 P IR 300 454 15% 0L L

AR A4

A —EFERE, Kk 6MAKK KR H /DT % TP K 300 #5306 50
B —&@m A&, Ak 6 AKK ki ey K sh AT PR 300 5 $0 50

447 = B
rmig, T@EFH, KRARLFFEERY R TRIEAE T E@PL T, HHRFT. REFE RAFAREHAEZFI L

#3%, RIEGEEKREGEEMN. AR FELEYFE, HRAULBILAE., HFTELEAGEKE, FILFHA.
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AN R EALFE I B H K 8 WH

EEEHFRBARAE (UTHK “Aad”) EGFELEAREEEERSBE, BRIEFRFEFOLEFFT. RAQAEREZEE
WA RTUAEFREFARE S REEFRE SN, FNRERNEAER N ENFTEEERS . KAEFHERE, BIEFR T LW
W — M ERBR, ANE T UERFAEFE AT RONE, THEBRE AT HERHTON, WROEFHEE, REFLFR
FHMBEL, SMEIEFFRRE, HERALATHEFS XA,
S F A

ABEREESEFRDARAE (UATERE “RQE") WEPEA A0 EAETIMIA AR B AR ETIE A AR
NEBLREF

AREETOLATWARRGERRES, BERQATRIEZFFELEAMTEN, BHhRE. AREFBOEL. T, BB
R B AN B TARBE LA Y HAAE, RREFIEFREZ RTINS, MERREF RGBT EFERH, RQE
RBEIFLAGRBETRIM. BN —BORE . KRBT RIERBEFTEEREAERREFEERIRS, AL KA.
EFMEITERELERAS, ERRIEARATAA. B, AQEARSAREFEELESKEAMHEY THEER, BEEAE
YEMRAEMENEFRE L. FAFARRENHERTEBARERAREEATENA L, —WHAUAL B BHEF KAHARE T
IR N

EHREFTHELT, A0 KB RBRIM 2 RA MRS 78R 2 A 8 T RATIE A AP #ATIE R RN &, 08 A
N B REREFMBHERTERAT. MEBEE BT RERAARS, REEFPASER B TR ARRE N FEHERFREN
HE—SFHEK, FARAARBETURREF B AR FAME AR, EEAERLT, ARE FOE LRI RRNT LT R E
MAREREN, TRRGCEATRE R, RRETEREANENN, FTENFEENKRESE FIL EEABRAT, R2ATFAHE
AN BB AR+ o9 E WA A7 B E TR A RER R E.

AREBRRARNE R, REFLEBEFT, EANEBAAATEUEALRBR. E6. Ak, 5. ERRIIARREHN
EAE;L . WERRLTRBHTIA, LW, FEAFWEENEH, FEABAN “EEFRBERAAHARTT”, EAGH
ARE#RATEAAERZNTIA. M HER,

EEEFRPARAANAFRAEFLEFE BRI R LB
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MEFHAEZFMBERRESE, AR FTRIEF L ZAEN TN BRELZSTHB AT A TLATE, RAARELRAMEA

AW ERE N BT K EA EERE B AR AR
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A H
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ETHEXEER 108 SHEAEAE 1T 2

| AR B X 37 B B 6001 5 AT & @A K 10 4 05 271
#i%: 021-20655588
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