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SDIC SECURITIES

Y

2024 504 A 25 B

3. 4% B 4> (300824, S2)
Q1 SMKHANI R E, BAIRY K E

BFM: LR A 2024 F—FHR. NE—FEFIMAN1.6
{7, YoY—6.5%; SEIyaH4#E 0.2 1274, YoY+28.3%. Q1 4t
A ESRMIMILE A, TRETESEELEIRK, £EEFRE
A Rk &,

Q1 LEMARILEBEE: bk Q1 23 F N YoY-6.5%, &
T4 F 2R, TEBTIHRNIE R EF, pRIHREE:
1) Q1 bt B A2 E AN YoY-17.3%. B A E & Rl %=
LEHFR, RS RAEGHW, HEERALERTAYAMA
AR, 2) Q1 dbfhI40a N YoY+31.5%, H b gk i A\
YoY+28. 2%, A Eoulfifsdk i fa Tk RIE RBEREXPEE, Ik
NZFIREWK, RILSHILN YoY+32.5%, % # FRIE A
EB, NARILFUAELEEH, MK A, BEE NN K2
TEHA, R FRA LR RRETABAR, BEMAAZE
Ho

B01 28 ZERHA, BARHKE: L Q1 BEFAHF 14, 2%,
] tb+3. 8pct. Q1 /8] £ A R B tb-2. Opct, 12 & A58 7 B b 52 AL
RIT, TZRHANEEREEFT AR, 2TXERN IR, Q1
2 3% B E B k5. Opet, Hd, 4HE. M4, FAE A ER -
3.3pct. -1.2pct. —0.5pct, E% A ERILEFF, KMAA,
NERMTR BT AR, MAEET AN, BARIADHS
¥t

BQ1 2F ALK DEERE Q1 L FEEHRNLIAREE-208.7F
7, YoY-104. 8%, Q1 k2 Meimsat, T2HA: 1) A%
M ENINTE, Q1 4HE H . BET FRFHIAEL YoV-
19. 4%: 2) OEM/ODM sk £ A 38 o B B F 5 hf 42 5 454 X b 404
NG AR, R IKIIA BT em, AR B ALK K &
YoY+57. 8%.

BRFTEB: LRk limm, AZTETEANTTR. A
SR E S sE M), RESE, A T RMmEE, vikeRHEA
F ks, 2L a RSk K, KM, 38 202472026
4 EPS # 0.27/0.31/0.37 7T, 464 £ N-A 89 3% IR, 4T 2024
F I IEHFHETAE, METF 6 A BARMA 9. 42 T,

B RI&RT: TSt F B, RAMAME KK, ART KA,

B 3] B

JER AT RBAE
DRI
BEIFR EAN-A
BFIFPX
6/~ A B ARH 9.42 T,
R (2024-04-24) 8.16 &
X5 %%
BHE (|7 ) 2, 662.95
RABTAEL (B 7 ) 2,579.05
EEA (AR 326.34
RAEA (B F R 316. 06
12 A~ A & K 1] 5.85/11.06 7~
BN &
At A X300

)

s

-19%

-29%
-39%
2023-04 2023-08 2023-12 2024-04
FoH KR Wind FiR
F#8% ™ M 12M
Fibipi &1 8.6 -7.6 -3.0
EApl &1 7.9 -0.1 -146
FRHK DA
SAC H b iEF5 %5 : $1450520020001
| iyz4@essence. com. cn
£ AT
SAC H b iEF5 %55 : $1450521070002
yukun@essence. com. cn
RS

(zr) 2022A 2023A 2024E 2025E 2026E
EX- 2 &N 8.0 6.7 7.1 8.1 9.0
H A8 0.5 0.7 0.9 1.0 1.2
R () 0.14 0.22 0.27 0. 31 0.37
HRF T () 2.19 2.28 2.41 2.56 2.75
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B AR 2022A 2023A 2024E 2025E 2026E
AR (1) 56.7 37.3 30.3 26.5 22.1
ke £ ) 3.7 3.6 3.4 3.2 3.0
A % 5. 8% 10. 7% 12. 4% 12.5% 13. 4%
BREKEE 6. 6% 9. 6% 11. 2% 12. 0% 13. 4%
R A 35 & 1.8% 0. 0% 1. 6% 1.9% 2.3%
ROIC 29. 2% 58. 0% 19.1% 19. 0% 20. 3%
HIERR: Wind R, BEHIERTR w7
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1: BHBEFRSH

% 202103 202104 202201 202202 202203 202204 202301 202302 202303 202304 202441
WL YoY 17.6 16.7 4.5 3.8 -12.1 -11.2 -6.6 -19.0 -9.2 -28.4 -6.5
138 %A YoY -19.9 23.4 -42.5 -71.6 -77.7 -49.1 7.0 227.6 255. 4 -6.2 28.3
JedF )3 £ % 4] YoY -17.2 38.5 -35.2 -89.7 -89.3 -49.2 -4.9 805. 6 525.3 -5.4 29.0
R ERIES 48.0 50. 1 48.3 47.6 46.5 51.1 51.7 49.7 45.8 54.5 49.7
AR R R 24.8 27.5 26.3 34.4 33.6 31.7 26.9 27.8 22.4 33.7 23.6
A B-ER R R 23.2 22.6 22.0 13.2 12.9 19.5 24.8 21.9 23.5 20.9 26.1
KRS ES 9.8 13.1 9.0 3.3 2.5 7.5 10.3 13.3 9.8 9.8 14.2
ROE 2.8 5.7 2.3 0.9 0.6 2.9 2.4 2.8 2.0 2.6 3.0
4=4E 5 ROE 2.7 5.5 2.3 0.3 0.3 2.8 2.2 2.4 1.7 2.5 2.7
ROA 2.0 4.1 1.7 0.7 0.5 2.1 1.7 2.0 1.5 1.9 2.4
AAE B SR T Sk

SN 93.8 103.2 116. 4 100. 0 98.5 101. 4 111.3 102. 6 94.2 116.8 95.9
BEENNEBRE -25.0 28.4 4.0 17.4 5.0 39.3 25.7 6.5 16.4 35.7 -1.3
V2 ON

gé?ff?‘”*@éé’%”ﬁfi -282.8 267.8 65.6 0.0 0.0 642. 1 332.4 69.4 247.9 509.5 -12.6
/BEEIE

ZE ARSI 19.2 24.9 -2.8 -479.5 -20.1 33.4 -24.7 -17.2 52.6 6,257.7 -1.9
BHRNERFT S 76.1 77.6 101.2 -407.9 96.7 69.7 116. 6 17.1 69.2  -5549.4  112.7
EXRNARARE 4.7 -2.5 1.6 987. 4 23.3 -3.1 8.2 100. 1 -21.8 -608.3 -10.8

FHF I Wind, EFIRIERFE S

A1 NG )3 B3 AER b

—E KR BREEKE G
60% 120%
50% 100%
40% 80%
30% 60%
40%
20%
20%
10%
0%
0% -20%
-10% -40%
—20% -60%
—300 Tt oooooooooooooooooooooooo- - —80%

FAHRR: wind, BEHEERTFE #
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SDIC SECURITIES 2 &) Be R/ b A A
W S 4K FUN Ao 6 4 AR T
#liE & W %36 4%
(o) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 8.0 6.7 7.1 8.1 9.0 kM
W Bl Bk A 4.1 3.3 3.5 3.8 4.2 wAKkAMKkE -5.0% —17.3% 6. 6% 13. 6% 1. 7%
AL E 0.1 - - 0.1 0.1 ALK E -58. 5% 58. 8% 19. 5% 14. 6% 19. 9%
WESR 2.5 1.9 1.8 2.2 2.4 HAIHEEKE -56. 7% 51.9% 23.1% 14. 6% 19. 9%
ErEEA 0.8 0.6 0.6 0.7 0.7 EBITDA K% -67.1% 59.1% 70. 4% 21.7% 25.7%
AR e R 0.3 0.4 0.3 0.3 0.3 EBIT}# k% -78.4%  119.2% 75. 0% 15. 6% 20. 9%
%% R - -0.1 - - - NOPLAT 3% % % -61. 7% 49. 4% 27.5% 15. 6% 20. 9%
WAL K - - - - BERAMKE -24.9%  287.5% 15. 8% 13. 6% 5.7%
Ha s RME T S & - - FR R E -0. 1% 3. 7% 5.9% 6. 4% 7.2%
BF AL I B - 0.1 - - -
2 A 0.5 0.8 0.9 1.1 1.3 Flig%E
e g b b A - - - - - EAE 48.7% 50. 7% 51.0% 52.2% 53.1%
FRE R 0.5 0.8 0.9 1.1 1.3 FhAliRE 6. 2% 11. 8% 13. 2% 13. 4% 14. 3%
W : BT iFAL - 0.1 0.1 0.1 0.1  AAlHEE 5.8% 10. 7% 12. 4% 12.5% 13. 4%
#4)iH 0.5 0.7 0.9 1.0 1.2 EBITDA/# M A 5. 0% 9. 6% 15. 3% 16. 4% 18. 5%
EBIT/ 3 db i A 2.9% 7.7% 12. 6% 12.9% 13.9%
# = Ak BERE
(o) 2022A 2023A 2024E 2025E 2026E BT AR 23 28 29 33 38
®PRE 5.7 3.4 3.2 3.6 4.0  RHE LT AEE R 49 37 26 25 20
T e akiT 0.8 3.4 3.4 3.4 3.4 RIS REREK 376 464 437 397 377
RN AR 0.6 0.4 0.6 1.0 0.7  RACHRE R R H 28 28 26 36 35
RN ZAE - - - - - BRAHRK 78 64 64 48 45
FRAT IR 3 0.1 0.1 0.1 0.1 0.2 EHXFAHERHK 451 543 506 474 468
A% 1.3 1.1 1.4 0.7 1.5 BFFARERHK 59 150 241 243 238
A F 0.2 - - - -
T4k e akt - - - - - BEERFE
Y EXIECES - - - - - ROE 6. 6% 9. 6% 11.2% 12. 0% 13. 4%
KA IL T - - - - - ROA 4.5% 7. 4% 8. 6% 9. 2% 9. 7%
FE TP B o - - - - - ROIC 29. 2% 58. 0% 19. 1% 19. 0% 20. 3%
B % # = 0.5 0.5 0.6 0.8 1.0 HAE
FEIAL 0.1 0.1 0.7 1.1 1.4 HERRE 31.5% 28. 0% 26.0% 26. 8% 26. 7%
PR 0.1 0.1 0.1 0.1 0.1 FmEEmME 9. 6% 9. 5% 8. 0% 8.1% 8.1%
HAedER T~ 0.9 0.6 - - - HRERE 4.3% 6.0% 3.7% 3.7% 3.7%
# =& 10. 4 9.7 10.2 11.0 12.5 MEHmAE -0. 3% -0. 9% -0. 6% -0. 5% -0. 4%
42 M % 1.2 0.7 0.4 1.0 1.2 mE/F LN 45.1% 42. 6% 37.1% 38.1% 38. 1%
J AR K 0.6 0.5 0.6 0.5 0.8 4{z4ifer
B 2R 0.1 0.2 0.6 0.3 0.7 #HF~0ia%E 31. 1% 23. 4% 23.2% 23.7% 28. 0%
H AR QAT 0.8 0.6 0.5 0.4 0.5 Rt 45.1% 30. 6% 30. 2% 31. 0% 38. 8%
KA - - - - - AEkE 3.15 4.20 4.19 3.84 3.09
A AERH G 0.5 0.3 0.3 0.3 0.3 @®#LFE 2.68 3.67 3.50 3.54 2.62
5 B 3.2 2.3 2.4 2.6 3.5 FlAAREEAE -9. 66 -8.17  -21.28 -26.20  -34.45
VARG - - - - - Hudfin
%A 3.3 3.3 3.3 3.3 3.3 DPS(x) 0.14 - 0.13 0.15 0.18
BB 3.9 4.2 4.6 5.1 5.7 piE 99. 4% 0. 0% 50. 0% 50. 0% 50. 0%
BAERE 7.2 7.4 7.9 8.4 9.0 JrAdEE 1.8% 0. 0% 1. 6% 1.9% 2.3%
HELRETR W £ Fr A 4B 25 AT
() 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
R 0.5 0.7 0.9 1.0 1.2 EPS(x) 0.14 0.22 0.27 0.31 0.37
e M7 V8 e e 4 0.3 0.2 0.2 0.3 0.4 BVPS(%) 2.19 2.28 2.41 2.56 2.75
T AL A & - - - - - PEX) 56.7 37.3 30.3 26.5 22.1
INAMEE AR K - - - - - PB(X) 3.7 3.6 3.4 3.2 3.0
w455 R - - - - - P/FCF 12.8 131.7 -85.4 28.5 25.9
M E - -0.1 - - - P/S 3.3 4.0 3.8 3.3 3.0
VAR A - - - - - EV/EBITDA 57.4 41.5 21.9 18.2 14.3
BIBEF LG 0.3 0.3 0.6 -0.1 0.2  CAGR(%) 28.9% 19.1% -6.8% 28.9% 19. 1%
Z2EFHFLENELAE 1.5 1.5 1.6 1.2 1.7 PEG 2.0 2.0 -4.5 0.9 1.2
BT EFHEENERE -0.5 2.4 -0.9 -0.9 -0.9  ROIC/WACC 3.2 6.3 2.1 2.1 2.2
BAEH LN RE -0.9 -0.9 -0.9 0.2 -0.4 REP 6.4 1.0 2.3 2.0 1.8

AR : Wind H R, BERIERFFE o FA
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B EPE TP TS

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 F A 40 I

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 . 5
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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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