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O LHEREPAFHEESANAEY, WABERBIRNFEEFHEINES
BB T ST KRE P B2 R R0, G & A MR F L LN e, AR capex
¥ Ay RATEF0, KAV 2023-2025 F 344 F1EdE 0.60/0.952.14 1 £ £ T
W E 0.48/0.93/1.86 1L £ 4, *F & B HL3gik 5 A %-43.0%/94.2%/100.5%, % AT
#i ot R 2023-2025 F 49.5/25.9/13.0 4% PE. %3 & Vision Pro B & & f1k,
HA T AR, RIRA, RMFGT 2023H1 A A)EAK S, 2023H2 A0
FR s &, 2024-2025 52 EFRE, AV ANHRKENSLE&E— T Hok,
B CENT TR

o KA AH 2023H2 Kbk &, A ZT 20242025 F 2 FEHKE

HAVFAT 2023H1 HAVEAK S, 2023H2 AUANFEAIRLAE, T 2R THESMK
EPTHFFENE T LFF. URNNENENAG R E 5, KRN ETF
SFF AR KAE A B B AR 3 S T EFSE, 2023H2 A &) Fhufe-FAR CCM
A PR RA . KAV S EARA AR 2T 2024-2025 F R FKE, £
ZH TR (1) RN EKE P B ERA L FHEIRFA., BHELFEE
SR, NS G AR N A B AR AT AR A B M e, MR XA S,
el EH T ASCKRET A EEFANE; (2) ATHEAL AT T iF 49
iR R ACE SR N

@ EXMRAEBAR, NAAZRAETEZAFEAREH, FTARKRRKER
2023 F 6 HER A A T EHXK MR k2% % Vision Pro, T 2024 F4.E XK
£, B4 3499 £ 7. Vision Pro & B 2% K %3t (Mac ZA069 M2 % K+ 8H4%
BEHIZEA RD), BRT 12K, S MERE 6 AEAR, LHRKE
FR. kAL IRAF R IR, HAVINA N 8] 2 A4 iPhone A= iPad AR b
B K RE /1, A FEE Vision Pro EAR KA T EE N B . A K%K Vision Pro
B AREAR, REHE, N8 A PATFZIRK T,

O A[eiRT: HF T T AR, FRBETAAM, BAFTELERAAM.

W %8 & A B AE 845
AR 2021A 2022A 2023E 2024E 2025E
DRI ONCE 29 799 1,116 974 1,512 2,579
YOY (%) 6.5 39.7 (12.7) 553 70.5
HAVE(E T ET) 50 84 48 93 186
YOY (%) 17.4 68.3 (43.0) 94.2 100.5
2 H) (%) 15.1 15.6 14.0 13.3 12.9
HF)E (%) 6.2 7.5 5.0 6.2 7.2
ROE(%) 16.1 20.5 10.2 16.0 23.1
EPS(#%/% L) 0.06 0.10 0.06 0.11 0.21
P/E(1%) 46.9 28.6 49.5 25.9 13.0
P/B(4%) 7.6 5.9 5.2 42 3.0
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XFE o A LEMNZ, FRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 ik ey afR L A
BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 de T BRI ATA R BN AT & BT ES RIS 09 0 AT TR IR BN 69 1F 1) B £ Q3658 2089 it A4 44
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
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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