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® GlA L EMTH, £ “EN LR

& )5 2|\ S| AR A R A #7 Ak 5509 7 3% 46 Ao B R AZANT) B, FAV T RR A BAI
M, A E) 2023-2025 SF )3 A4 A E S5 A A 1,804 2.864 3.83 /2L JRAEA 3.30.
4.10, 5.111z7L), EPS % #1%4 0.23. 0.36. 0.48 T/ (JR1E#4 041, 0.51. 0.64
TIRE), RS ATREAN PE 4514 121.1. 76.4. 56.9 1%, /23] A %R 408 S4EK
¥, H % OpenHarmony. openEuler #9 B £ #3714 F 2 PR 3g K, /8] L&
FAL AR, KRIPZETH, 4 “EN” 4K,

® EfF: N KA 2023 F=F4K, LGsEBMEH

2023 FRT=F K, N ENT LN 21.62 12T, FIITRE 237%; SHEE4
#38 0.98 12T, BT 18.95 %, =%, N EMNEF LI 72612T, F
FETF % 0.61%; S2HLAE4 410 0.18 12T, BT 45.89%.

® LA SR, RKATTANA

E8AARFREBEATRAE KA L, RAFKAN%T Open Harmony AR 4E X &9 5%
ik, HFdAEFaaEFEEG. 44 OpenHarmony & 4 % 3 [E 7 47 1k
REF S “REFRG AR 23 F, FCERAERN, AFTFSZNIERY
KA. b SR EATR “CHBFEAESBHRAT AT FEMRF KT, 2023 &
AFRFHRBAEFESAT RERL” FRE, H#ES AT RERE 5%
ABATER” BN, ApHRNEEEN, KEA LT HENRKIE IR
YE AL

® XMALKfFIR-FE4E AIRUNS, FRakhE

BB AL AR EAR, 4 AmdfE il AT RBER G H —RKALZKF R FIR-FEF
WHATLE AR ES, 5 ARA (At ATl (AD REaxh), &
N S) N TH RRATUR R ok, 7 A i#t— 3 KA ATH R AR-F & AWk A
AIRUNS, & Z47F A8 K=,

O M [eRT: BUREMIAIA; Al B AR 8] KA & R R

W %8 B A2 B A AR
A% 2021A 2022A 2023E 2024E 2025E
AN (E T ) 2,759 2,975 3,294 3,995 4,849
YOY (%) 11.2 7.8 10.7 21.3 21.4
)z #0441 (F 7 L) 176 105 180 286 383
YOY (%) 5.5 -40.2 70.9 58.5 34.2
) F(%) 28.4 24.7 25.6 26.3 27.5
R F (%) 6.4 3.5 5.5 7.1 7.9
ROE(%) 5.9 3.4 5.4 7.9 9.6
EPS(# /1) 0.22 0.13 0.23 0.36 0.48
P/E(1%) 123.8 207.0 121.1 76.4 56.9
P/B(4%) 7.1 6.8 6.5 5.9 5.4
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 2114 2451 2343 2726 2813 A A 2759 2975 3294 3995 4849
N4 588 711 1837 2093 2113 RSN 1975 2240 2450 2946 3518
R MK E A B AR 3K 1100 1273 0 0 0  TLHLRAMHMm 25 26 31 35 44
Hpb gk 28 18 33 29 46  EFLHA 86 105 115 136 145
AT IR 5 13 7 17 13 EFE%A 238 266 280 336 388
oy 296 317 354 453 511 #FEHA 282 280 346 419 485
AR 96 119 111 134 130 M%%A 52 41 34 12 12
ERB T 2300 2354 2335 2392 2472 FEABRARK 9 -17 0 0 0
KA 56 36 15 -7 28 Htbdes 11 15 16 16 14
2w 658 621 676 820 989  AAMELFHAE 0 0 0 0 0
TF = 194 237 181 116 45 BFEAKE 79 105 60 70 78
H AR R T 1391 1459 1463 1463 1466 AR EKE 0 1 0 0 0
# =& 4414 4805 4678 5118 5285  BLAHE 180 103 177 289 394
A G A 847 1096 876 1099 948 RIS F PN 13 11 14 14 13
s BHE K 249 274 274 274 274 BRI ZE 4 3 3 4 3
REAT 235 B AR AR 71 114 0 0 0 AIHEHR 189 110 187 299 403
HAbF ) R 527 709 602 826 674  FTiFAL 9 2 4 8 12
ERS Rk 510 503 413 339 265  #F1E 181 108 183 291 392
KA 2K 480 450 360 286 212 VBB AR AR S 4 3 3 5 8
HALAER ) 5 30 53 53 53 53 va & £ 8] % A1 176 105 180 286 383
R At 1357 1599 1289 1439 1213 EBITDA 373 264 304 407 515
VHE ARG 2 3 6 12 20  EPS(%) 0.22 0.13 0.23 0.36 0.48
A 796 796 796 796 796
H AN 2877 2942 2942 2942 2042  EXFE i 2021A  2022A  2023E  2024E 2025E
RS & -447 -341 -158 133 525 ARkgeh
12 B EN A RAE RS 3058 3202 3383 3668 4052 F AN (%) 112 7.8 10.7 21.3 21.4
RAxA R AR A 4414 4805 4678 5118 5285 & LAHE(%) 13.1 -42.8 71.9 63.7 36.3

V28 THA BRI Ye) 55 -40.2 70.9 58.5 342

KAV A

25 & (%) 28.4 24.7 25.6 26.3 27.5

% (%) 6.4 35 55 7.1 7.9
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 59 34 5.4 7.9 9.6
BEEHALR 146 91 1234 460 249  ROIC(%) 5.4 33 43 6.1 7.7
b IR 181 108 183 291 392 EREe A
718 4K 154 128 121 135 146 I * G E(%) 30.8 333 27.6 28.1 23.0
W %% A 52 41 34 12 12 % AR &%) 6.4 23 -31.9 383 -36.8
#ZFEMK -79 -105 -60 -70 18 AR E 25 22 2.7 25 3.0
BTEFELH -156 -186 1018 185 -179 A E 2.1 1.9 2.3 2.0 24
Atz T LR -5 104 -63 -92 44 HERS
BT EFHALRA 91 -102 -42 -123 -147  BERFRAME 0.6 0.6 0.7 0.8 0.9
WAL 124 144 123 214 248 RKREEHE 2.7 2.5 0.0 0.0 0.0
kB AE 32 29 22 21 22 EHARKAESE 293 24.5 43.1 0.0 0.0
H AR F AR 2 13 60 70 79 HR#EHE (L)
EFEHALR 227 123 -66 -82 81 MR (F AR 0.22 0.13 0.23 0.36 0.48
48 IHE -111 25 0 0 0 BREEAERGHED 0.18 0.11 1.55 0.58 031
KA 24 -30 -90 -74 14 BRET E(RAAER) 3.84 4.02 425 461 5.09
& B AL A 0 0 0 0 0 AEMEeE
FANARIE Do 8 65 0 0 0 PE 123.8 207.0 121.1 76.4 56.9
HRE T4 -100 64 24 -8 -7 PB 7.1 6.8 6.5 5.9 5.4
B A ¥ A iR -178 114 1126 256 20  EV/EBITDA 58.9 82.9 68.0 50.0 39.4
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B st TR T 37 FIAUR 69X B, B4 EERIME, i Lin! Rt B4 FeEm5as.
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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

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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 AEAET 0 TR LA
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AR LR R, AL R TARIEPT B BAER B A ZNER S .
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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
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