Yy BT

SDIC SECURITIES

2024 4 01 A 22 A
At 3 B 4y (300824. S2) DU e

WM RILFHELHN, BARIZE (R

B F A AL A AN 2023 F B L Gk, 4 8 T 2023 452
MACN 6.7 127, YoY-17.3%: S2I V3 A4#)04 0.7 12,
YoY+58.9%: 24r 5, Q4 EEFEIIN 1.9 1T, YoY-28. 4%;
SEIYAEAFE 0.2 1270, YoY+10. 0%, 04 4k & £ M ek Mse
AR, SR ILSHSEL 7, BAREIRLKE,

504 B T RIPAKRE, RILHREEA: 4L 04 25 EIK
ANFBI A P TF M, Mhairb Q3 AT Ko 2 X EkAE: 1) 044k
BEN A SN YoY-25.5% EAB A NREEEFLEA
B, AR SRR S, HERIATEH T R AH R mA ITKE,
2) Q4 b ShAAC N YoY-40.1%. -, OEM/ODM ik 4 )& A
YoY+35. 3%, & & TARIE P #bE G, 8] R Tk S N 42 e 715
I B AN YoY-81.5%, N E]ES A T HAtRE R g A
KBTI = ARk, KA1, MEB N EHE S
A7, b FRA BT e RHTABAR, BEANAZEH,
B4 2ERXERHA, BARAKE: LR Q4 FAF11.5%, Rk
+4. Opcto. 28] BAVAE /) R, KAVER 2R R 1) E A
ISR TR X AR KRR T B AKFE. 2) N8 Haitst
e A¥E, BMRAE IR ZER TR THEAFHE, Q4
bt e A)EE 12, 3%, Bl Hb+3. 2pct. &RAVINA, A8 KRBT S
BEEEKE, MAENT LR, BARAAZHERT,
BRFTED: kPR lidinm, AZXETEANRAR. »
AL F RN, VRSEA, A L0 diE, VKA EHEA
PR, LA DSk K, KA, 8 202372025
- EPS 7 0.23/0.29/0. 36 7T, 44F F N-A 6935 1R, 4T 2024
F B ENHESTEE, MET 6 A BIRMA 10.01 T,

B RI&R T TAksE F 40k, BRAAMAE KK, AR T KL,

B 3] B

JER AT RBAE
DRI
BEIFR EAN-A
BHFIFR
6 A~ A B iRfr 10.01 ©
BH (2024-01-19) 8. 66 7T
X5 %%
BHE (|7 ) 2,826.12
RABTAEL (B 7 ) 2,826.12
EEA (AR 326.34
RAEA (B F R 316. 06
12 A~ A & K 1] 8.55/11. 06 7~
BN &
At A X300

17% A

7% 1

—3%

—13% 1

—-23% -
2023-01 2023-05

FH R Wind 7R

2023-09 2024-01

#+8% 1M 12M
AsHles 1.9 -2.9 95
s3hles 3.8 -10. 4 -118

K ZEE ATV

(e ) 2021A 2022A 2023E 2024E 2025E
EX-2 &N 8.5 8.0 6.7 7.7

A 1.1 0.5 0.7 0.9

Rk () 0.33 0.14 0.23 0.29 0.36
AT~ (L) 2.20 2.19 2.31 2.45 2.63
BA et E 2021A 2022A 2023E 2024E 2025E
AR (1) 26.0 60. 2 37.9 30.3 24.2
Liked: G 3.9 3.9 3.7 3.5

A % 12.8% 5. 8% 11. 2% 12.2% 13.3%
R AER 15.1% 6. 6% 9.9% 1. 7% 13. 6%
AN HE R 1.9% 4. 2% 1.3% 1.7% 2.1%
ROIC 124. 7% 29. 2% 35. 4% 52.9% 36. 1%

HAEF IR : Wind R, B HRIERGFL & 77

SAC kG4 %5 : $1450517070005
zhang | c@essence. com. cn

FLH AT
SAC ki %55 : $1450520020001

| iyz4@essence. com. cn

£5 AT
SAC H kG P %55 . $1450521070002

yukun@essence. com. cn

AXRE

Q3 Sh4K 4 F 7%, ZAlRES  2023-10-23
&

02 ZAVRE ) A R E 2023-07-20
Q1 BN A £k HAa4E 2023-04-25

27, BARADRGERE
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SDIC SECURITIES 2> &) B/ At AR

1: BHBEFRSH

% 202101 202102 202103 202104 202201 202202 202203 202204 202301 202302 202303
WL YoY 53.6 8.1 17.6 16.7 4.5 3.8 -12.1 -11.2 -6.6 -19.0 -9.2
138 %A YoY 32.5 -7.7 -19.9 23.4 -42.5 -71.6 -77.7 -49. 1 7.0 227.6  255.4
Fo 3 )3 £ ) YoY 24.7 -7.8 -17.2 38.5 -35.2 -89.7 -89.3 -49.2 -4.9 805.6  525.3
R ERIES 47.8 51.4 48.0 50. 1 48.3 47.6 46.5 51.1 51.7 49.7 45.8
AR R R 21.6 26.9 24.8 27.5 26.3 34.4 33.6 31.7 26.9 27.8 22.4
A B-ER R R 26.3 24.6 23.2 22.6 22.0 13.2 12.9 19.5 24.8 21.9 23.5
AR AR R 16.4 12.0 9.8 13.1 9.0 3.3 2.5 7.5 10.3 13.3 9.8
ROE 4.2 3.2 2.8 5.7 2.3 0.9 0.6 2.9 2.4 2.8 2.0
4=4E 5 ROE 3.9 2.8 2.7 5.5 2.3 0.3 0.3 2.8 2.2 2.4 1.7
ROA 3.4 2.4 2.0 4.1 1.7 0.7 0.5 2.1 1.7 2.0 1.5
zﬁiiﬁﬁ?%ﬁ 107. 3 107. 8 93.8 103.2 116. 4 100. 0 98.5 101. 4 111.3 102. 6 94.2
ﬁgfﬁﬂé&ﬁi 8.6 6.3 -25.0 28.4 4.0 17.4 5.0 39.3 25.7 6.5 16. 4
zé%%féibigfgz%bﬁéé 59.7 64.1 -282.8 267.8 65.6 0.0 0.0 642.1 332.4 69.4  247.9
/BEEIE
ZE ARSI -5.8 12.2 19.2 24.9 -2.8 -479.5 -20. 1 33.4 -24.7 -17.2 52.6
BRI RAH L 106.5 169. 1 76.1 77.6 101.2 -407.9 96.7 69.7 116. 6 17.1 69.2
F R IR AH &L -0.7 -81.3 4.7 -2.5 1.6 987. 4 23.3 -3.1 8.2 100. 1 -21.8
BHFR: Wind, EEERTFIE P
A1 BN a4 A R v
— N AR e I 3 K
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FAHRR: wind, BEHEERTFE F
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SDIC SECURITIES 2 &) Be R/ b A A
g & & B UE CEC TR & M-S
#liE & W %36 4%
(o) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
EXRIN 8.5 8.0 6.7 7.7 8.8 kR
W Bl Bk A 4.3 4.1 3.3 3.7 4.1 BB KRE 20. 8% -5.0% -17.3% 15. 2% 14. 2%
B AL I 0.1 0.1 - 0.1 0.1 ALK E 1.4%  -58.5% 61.2% 25.1% 24.9%
HERR 2.2 2.5 1.7 2.0 2.3 AAIHEEKE 8.1%  -56.7% 58.9% 25.1% 24.9%
ErEEA 0.7 0.8 0.5 0.6 0.7 EBITDA K% -6.0% —67.1%  165.4% 28. 5% 30. 7%
AR e R 0.3 0.3 0.2 0.3 0.3 EBIT}# k% -6.9%  -78.4%  247.1% 20. 6% 25. 4%
%% R - - - - - NOPLAT 3% % % 9.1%  -61.7% 72.3% 20. 6% 25. 4%
WAL K - - - - - BERAMKE 63.7% 41.9%  -19.2% 83.9%  —20.2%
ha s N AL T B - - - FR R E 8. 5% -0.1% 5.2% 6.2% 7.3%
BF AL I B 0.1 - - - -
2 A 1.2 0.5 0.8 1.0 1.2 Flig%
AR R SIS &S - - - - - EHE 49. 5% 48.7% 50. 6% 51. 8% 53. 0%
LR RS ] 1.2 0.5 0.8 1.0 1.2 FlhAliRE 14.1% 6. 2% 12. 0% 13. 0% 14. 2%
WR: BT AL 0.1 - 0.1 0.1 0.1 AAEE 12. 8% 5.8% 11. 2% 12.2% 13. 3%
#4)iH 1.1 0.5 0.7 0.9 1.2 EBITDA/E dkii N 14. 4% 5. 0% 16. 0% 17.8% 20. 4%
EBIT/ & dkii N 12.8% 2.9% 12. 2% 12.8% 14. 0%
# = Ak BERE
(o) 2021A 2022A 2023E 2024E 2025E BT A A RH 20 23 31 31 31
®PRE 4.4 5.7 5.8 4.8 6.0 AT LK AR KK 38 49 23 22 18
T e akiT 0.3 0.8 0.8 0.8 0.8 RFIT SR RHK 330 376 456 378 343
RN AR 0.6 0.6 0.4 1.2 0.5  RARE R R H 25 28 26 36 35
RN ZAE - - - - - BRAHRK 72 78 64 48 45
FRAT IR 3 0.2 0.1 0.1 0.2 0.1 E&XFAHRHK 380 451 539 455 427
A% 2.2 1.3 1.1 1.0 1.2 BEFARERHK 52 82 105 115 118
A F 0.3 0.2 - - -
ST B 2Rk S - - - - - BEERE
Y EXIECES - - - - - ROE 15.1% 6. 6% 9.9% 1. 7% 13. 6%
KA IL T - - - - - ROA 1. 1% 4. 5% 7.8% 9. 5% 10. 7%
A B He - - - - - ROIC 124. 7% 29. 2% 35. 4% 52.9% 36.1%
B % # = 0.5 0.5 0.6 0.7 0.8 #AE
FEIAL 0.1 0.1 0.7 1.1 1.4 HERRE 25. 6% 31.5% 25.9% 26. 5% 26. 5%
PR 0.1 0.1 0.1 - - FHE%RRAE 8.1% 9. 6% 8.1% 8.1% 8.1%
HAedER T~ 1.0 0.9 - - - HRERE 3. 6% 4.3% 3.7% 3.8% 3.7%
# =& 9.8 10.4 9.5 9.9 10.9 MERAE 0. 6% -0. 3% 0.2% -0. 3% -0.2%
48 I % - 1.2 - - W/ FLREAN 37.8% 45.1% 37.9% 38.1% 38. 1%
J AR K 0.8 0.6 0.4 0.7 0.6 4z4xfe
RAT 23 0.4 0.1 0.6 0.3 0.7 #HF~0ia%E 26. 6% 31. 1% 21.0% 18.8% 21.5%
H AR T 0.8 0.8 0.5 0.5 0.6 Rk 36. 3% 45.1% 26.5% 23.1% 27.5%
KA - - - - - AEkE 3.90 3.15 5.27 5.70 4.58
HAeAER A 0.5 .5 0.5 0.5 0.5 @AkE 2.84 2.68 4.58 5.00 3.95
5 B 2.6 3.2 2.0 1.8 2.4 A AAREEAEH 22. 46 -9. 66 61.15  -49.81  -60.99
VB FR A - - - - - HadgiR
%A 2.2 3.3 3.3 3.3 3.3  DPS(x) 0.17 0.37 0. 11 0.14 0.18
BB 5.0 3.9 4.3 4.7 5.3 piE 50.1%  255.5% 50. 0% 50. 0% 50. 0%
BAERE 7.2 7.2 7.5 8.0 8.6 AN HEFE 1.9% 4.2% 1.3% 1. 7% 2.1%
HELRETR W £ Fr A 4B 25 AT
() 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
R 1.1 0.5 0.7 0.9 1.2 EPS(x) 0.33 0.14 0.23 0.29 0.36
e A 1B A e 4 0.2 0.3 0.3 0.4 0.6 BVPS(1) 2.20 2.19 2.31 2.45 2.63
T AL A & - - - - - PEX) 26.0 60.2 37.9 30.3 24.2
AT R R E - - - - - PB(X) 3.9 3.9 3.7 3.5 3.3
w455 R - - - - - P/FCF 32.7 13.6 -44.4 -54.5 15.6
BF M H -0.1 - - - - P/S 3.3 3.5 4.2 3.7 3.2
VAR A - - - - - EV/EBITDA 28.7 59.9 21.1 17.1 12.4
BIBEF LG -1.2 0.3 1.8 -0.9 1.0 CAGR(%) -4.9% 35. 4% -9. 4% -4.9% 35. 4%
Z2EFHFLENELAE 0.7 1.5 2.8 0.4 2.7 PEG -5.3 1.7 -4.0 -6.2 0.7
BT EFHEENERE -0.4 -0.5 -0.7 -0.9 -0.9  ROIC/WACC
BAEH LN RE -0.9 -0.9 -2.0 -0.4 -0.6 REP

AR : Wind H R, BERIERFFE o FA
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SDIC SECURITIES 8 B/ A6 5 B AY

B B /8 ik &

I HE TP

FEN —— Ak 6/ H MUK S FAT R PR 300 A5 15% R A L

W —— Kk 6 /A HE T E AL PR 300 454 5% (&) £ 15%;

i —— Ak 6AMA RTINS R LR 300 49 T @ EAES% (5) £ 5%;

BAF —— KKk 6/NA BT EEE)G IR 300 455 5% E 15% (&)

b —— KR OANAANHETNEFEE K 300 355 15% A 1 ;

R e 1 45

A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— H&A%, Ak 6AANZTAEENHF KT FIE 300 33043,

B B 441955 9

AREZ LA ER, AALA T EIEA LB T IERKZ T LRI TA, A
Ty REFIE RAST RIREW A BAa & 050, FRIEE ERREEESI., LT ikE L
T, HF SR N IE . O ATEE S B A AR, 4k E L

B B A 8 R4 E R S A 40

El4IEF I A TR 8] (AT AR “ AN a)7) b BiER B BEREER AR, RIFIER
TR E LS T ARSI REBTEFMAR T AR IERZTARE F REIELARZTH
A TR R IF AR B2 E RS . R AR CARE, AIEF TG0k
Gty — AR AT X, AN 8] T I IE R BAE R AR K Z S0 IME, T A S KA A xR h B
FHATOHM, HARIEREE. BT IFEAFRTONEL, $MEIERA LKL, HFmhnd
B E P R

AR E T BRI A RN E), &R FEHFEALIREER . 4



Yy BRI

SDIC SECURITIES 2> &) B/ At AR

E %% # %

AREDAEE ZAEFR D A RN S QAT RAR “Ane”) EPERA. AnsRaRB AT
T A AL A RE LA AN BRE P,

AREE T AT AR GIEE, 12N RRIEIZFE &R T ZHEE, RAME,
AREPTBAE & A, BIRAHEM R B AN 8] T ARE KA S B ey Ar, KRS F
A9IE R RAZTTATRAGMAE . IMER IR T RN TRR 2 M F . AERFRI, A3 TheiE
B IR G ARAE BT BN — B IRE . A S R AIRE PS5 & A
TR ERITRES, ANSFEEANE ., LHA5TA XA & ATTH, A2 TRIE AT
TR B, A H B ARENE EAET KRB FH TRESR, RTHE
L AT R EAE A R BN AETH K ARFOHE RN ERAREARE EXTEY
M, —RALN S @E P R RREZEMRER R, WwBEE, FPTARARNS]
AR R 2 — F F 1)

BRI UT, A 8] BT B KERALAN VT A6 2 45 A IR P 3R 2] 69 2 8] BT KAT B9 E 5
RIAMI HATIE R R 5, AT fe A X L\ 8] R4k B F RRBILTRAT. M 57
RA RS BFMEIRS, RIEEPFANEE. BPFARHAREAE S LT LR
—HFRE, TARINARRETARKE P O F ORI HRR. BETHFLT, &
RE T ERTER LG E LS A BITEATAGRTEN, LA E LN TR T,
AIRETREAE A L, FrAE R For ik B9 IRIE R A k. BALFIRILT, Aon &) 7 At
T A BAE B AR P a9 AEAT A 58 3| 8O AR AT AR R AR AT ST 4L

AAREBAAL A NS TR, KEFRB T, ETHAMFA AT AEAT RS XERA
AL KA. BRI A AREGEATIH S wiEF AN SR ET3I A, PR, FAEA
WHER AR, FEABAN “CEBIEFRD A RN ST S, BRF ARE AT
AT R R &SR M A5 5

AIRE 0 BELE R A AT 530 A T AT IR 69MB0R, R £ B 877 R AR AT i 49,
BRI, RATERERNAE W Bk, FALRFPITERLELGHRE, F
EAAE

B EF I A TR 8] 34 K B B J 2k LA e — 1 e A R A AR AL

B AR AT I

el

W Bk Y TARE XAEHETEAREL—F 119 TRIELBRAR B &
LR 518026

L&

H Bk LEHETIO XA KLY 638 FEHHKE 3 E

L/ B 200080

KR

W Bk: ETEREERITAE 2 SHRERSZKE 15 2

L/ B 100034
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