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B £ 2024/1/23
L AT R (T) 283.68
— & & RAK(L) 395.00/238.00
E AL ) 372.98
RABFA(T L) 372.98
B A (LRR) 1.31
AR A (TRE) 1.31
I3 A #FE(%) 53.46
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(A EEATRELEF: &L4H
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) -2024.1.13

(& 3 2024CES &% % : #AMIa0
AR AT A 5] AR — o 8] 43 8 AT R
) -2024.1.11

{4a30bLig b1 7 #7AL A : Bestseller.

© 2023Q4 L HABAH, #HHRRAIFLGRHEGHHE, £H “EN” L

B R AR BT, 2023 SRR SR AL Ja A ALTE 20-22 1L L, RlHEK
68.99%-85.89%; 5= HL 3= 3E 4 A1 18-2012 7T, F Fe 3 K 50.29%-66.98% . % 2023Q4
Tt R V2 E4F)E 6.4-8.4 /L7, Bl ELIE K 94.7-155.6%; % A= dE 13404 5.5-7.5
1L7t, BHIEK 60.9%-119.9%. 2023Q4 AL, WA AN B R T F,
INMRF BT b mamn . NS BMARTERAR L, i) B Ao X2 M,
EiERE, AR EAETER, RNLAZAFAN, it 2023-2025 528 284
A9 21.3/24.1/28.5 1. (2023-2025 SF /844 19.3/22.1/26.5 12 L), *F & EPS #
16.2/18.3/21.7 7., LATREM AT PE 4 17.6/15.5/13.1 4%, %4+ “EN” F4,

® /) 5] 2024CES B XA g SN %, FEATREFEARK

N 8] 2024CES & & A 5F A2 3HLHT & S8 MaxV Ultra & S8 Max Ultra VAR 1
- pb 4 A 5k 7 3% Q Revo MaxV & Q Revo Pro. 2EAL#7 5= S8 MaxV Ultra 4+ 3 Bk £
THAF R, EREMNEAF KR A TN, FEHEIARE LR, LA B Z )
B &, Asb A A FEfR T, RIFMEDLAFER AR KERE
HHEPR, ARk, A 2024Q2 FE XL GHSN K, NAAEER
BT RECEIARM R AL, T#E3E Target 21 200 X116 FEAT KA Rid a3
PR S S R FARGH R LS, @At EI e 5] se AR H R F, AL SR
FKRIEHA R0 RAF O AAe Bl Rak, tedB ARt sk It 2R A MG,
o UMBEAYT, A5 ERERMNTHHREERA

AR AVC, 2023Q4 AT L& L4 43.8 2T (+17.1%). & 1279 7 &
(+11.4%); Bk & E4HH 99 2L (+351%). 48T & FE 22.6%
(+3.0pcts), #H=E 25476 (+37.7%), WMET && 19.8% (+3.8pcts)e AHF/A
S| HARTE A Ao = Su Q] #7, HEEEE T oA, 124 fk A sk b4
TAREOGKEIE, AR DR F LRI £ 57, A LIE L HR;AAL YL,

® R : # Su i B AR RAFH IS s HI 28K T & KA

: ‘ W %1 & Ao LA I AT
APP TR M — 2 A RARE) P 2021A 2022A 2023E 2024E 2025E
-2023.12.11 LN (E 7 ) 5,837 6,629 8,750 10,507 12,608
YOY(%) 288 13.6 32.0 20.1 20.0
J3 B4 A (B 7 ) 1,402 1,183 2.125 2,406 2.848
YOY(%) 2.4 156 79.6 132 18.4
A1 E (%) 48.1 493 54.0 54.0 54.0
% A% (%) 24.0 17.9 243 229 2.6
ROE(%) 16.5 124 18.4 17.6 17.5
EPS(#ii%/ ) 10.67 9.00 16.16 18.30 21.66
P/E(%) 26.6 315 17.6 15.5 13.1
P/B(f%) 4.4 3.9 32 2.7 23
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 6520 7286 8651 10839 13483 A A 5837 6629 8750 10507 12608
Na 1321 1804 3180 5301 7552 Elkm Ak 3029 3363 4025 4833 5800
R &Y YR &) 129 328 0 0 0 BLHLAMW 26 33 41 51 61
B RN R & 147 61 213 116 279 FLHA 938 1318 1750 2154 2648
AT IR 29 43 52 62 75 FEER 119 141 175 263 315
oy 596 694 849 1003 1220 #AKHA 441 489 621 777 946
AR 4298 4356 4357 4356 4357  WMHEHA -52 -106 275 -319 -426
ERB T 3287 3547 3520 3464 3455 FABMABK -30 -66 -66 -92 -103
KA 12 21 29 38 47 HAelcs 42 61 47 57 51
B3~ 102 1315 1212 1093 1003 NAMETE A 62 -64 0 0 0
TF = 6 7 7 8 8 HEAAKE 191 33 27 29 30
H AR R T 3168 2205 2272 2326 2398 FAA RS 0 -6 0 0 0
gl 3 9807 10833 12171 14303 16939  #FLA)iE 1598 1344 2416 2735 3237
A G A 1298 1204 536 535 596 LI 0 6 6 6 6
%2 A 3 0 0 0 0 0 T kk 0 1 1 1 1
REAT 235 B AR AR 820 702 0 0 0 AIHEHR 1598 1349 2420 2740 3242
AR RAT 478 502 536 535 596 FrigHL 196 166 295 334 394
ERS Rk 17 72 72 72 72 #FE 1402 1183 2125 2406 2848
KA 2K 0 0 0 0 0  UHMAHE -0 -0 -0 -0 -0
HALAER ) 5 17 72 72 72 72 va & £ 8] % A1 1402 1183 2125 2406 2848
R At 1315 1276 608 606 668  EBITDA 1596 1391 2597 2887 3351
JHMFRAE 1 1 1 1 1 EPS(%) 10.67 9.00 16.16 18.30 21.66
%N 67 94 131 131 131
F AN 5058 5096 5059 5059 5059 EXFp s 2021A  2022A  2023E 2024E 2025E
[ & 3380 4423 6335 8501 11064 ki
12 BB S RERE 8492 9556 11562 13696 16270 2 AN (%) 28.8 13.6 32.0 20.1 20.0
RAxA R AR A 9807 10833 12171 14303 16939 B ALHEH(%) 27 -15.9 79.7 13.2 18.4

V2B TE N )4 Y) 24 -15.6 79.6 13.2 18.4

KAV A

A E (%) 48.1 493 54.0 54.0 54.0

&) & (%) 24.0 17.9 243 229 22.6
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E [EENOHCA) 16.5 12.4 18.4 17.6 17.5
BEEHALR 1519 1120 1415 2246 2343 ROIC(%) 69.6 56.6 79.4 88.3 92.0
A 1402 1183 2125 2406 2848  fEAREeA
718 4K 37 96 233 255 283 W R BE(%) 13.4 11.8 5.0 42 39
w435 A -52 -106 275 -319 426 % [T EEE(%) -15.4 -18.7 275 -38.7 -46.4
#ZFEMK -191 -33 27 29 30 AFE 5.0 6.1 16.1 20.3 22.6
TIERELH 266 216 -637 -62 326 RELE 44 5.0 13.4 17.2 19.5
Atz T LR 56 195 -4 -5 -6 EFiEfH
BT EFHALRA -1461 -505 -179 -171 244 ERFRAER 0.7 0.6 0.8 0.8 0.8
WAL 439 255 197 191 265 RKREEHE 447 29.3 0.0 0.0 0.0
EeEidy -1252 -384 -9 -9 9 EARKASEER 5.1 44 11.5 0.0 0.0
H AR F AR 230 134 27 29 30 HFm#EE (L)
EFEHALR -155 202 139 46 152 HROIKGE (R ) 10.67 9.00 16.16 18.30 21.66
48 IHE 0 0 0 0 0 RN 11.55 8.52 10.76 17.09 17.82
KA 0 0 0 0 0 HRETE(RIAER) 64.59 72.68 87.94 10417  123.75
£ 38 B3 e 0 27 37 0 AEMEeE
FANARIE Do 118 38 -37 0 PE 26.6 31.5 17.6 15.5 13.1
HRE T4 272 267 139 46 152 P/B 44 3.9 32 2.7 23
R H iR -103 433 1375 2122 2251  EV/EBITDA 20.0 22.7 11.6 9.7 7.7
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4% %) 5 O

GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
GG B3 B R B ATA RGN AI & R TR & AR 69 5T IT IR BAR BN 69 17 1) B & QL IEHT R E A A
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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