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BA mEBEBNEIRKE, BTSN

= A8 2401 SEIMEW 1.59 {27T, FIEL-6.52%; SCIARIEF]IE 0.23
1275, EEE+28.25%.

B & mEAFEERE, KTISEEHE. 1) 2401 AEEEREEZIW
Ekb-14.37%, BRIBKRE; HRW/IMEKANELL-17.30%/+28.23%. ~AEH
FReEEIMNISInERSER, WSWARLEIEBREBEE. 2) 241
NE) OEM/ODM WS WN R EE+32.51%; WS NBER FEZE P EF KF R
SEREF.

FiEAE, BREELRBERWK. 1) ADEFAXRGDLRETE, BIN4EEF
ERSKIE. 2401 $HEEFZE K 49.68%, BELL-2.02 pct; FEEZEEFIX
BRAI TV S IR R, WS BNH KT EFIREBAPETR, 2) A
BN INE: AT RIZEN SR . 2401 NBEHEE/E8 /WS /A
EHERSHA 23.59%/10.23%/-1.00%/6.06%, [ELK-3.30/-0.01/-1.18/-0.54
pct, BAIBENHERFOIFEEE,

WERAE, A8 2401 BEFN=ENNESRE FHELL-104.77%. 5K
SEFEFEESRRR: 1) A7 OEM/0DM B IR E £ Rk
ZoHEERW SN GEHURF, SZRIISKEENSZm, LEEKRETE
EREHENIENIT S ; 2) 2401 KEHREBARE; 3) 2401 2F
FEIKFRPER,

BHEEW WK, BEREREAEFCEERIRERFHEH, IMERE
BB H; AR, ATHRFHEERER, BAEYARDM, IMEE
BRI NEY REFEEERR M HFIEKTE . RRATHIZH—
HHEHRIEYNER, LUESHNEEESERSHEEN . ERAENSINE
RIS TRZEN SR, BRI TEAATHEEER, LA 2426 &
I3EHEFESBIA 0.98/1.13/1.29 {Z7T (HIEA 0.92/1.10/1.21 {Z7T ), X
REIRSEED B 28.4x/24.5x/21.5x, #HEFF “1GIF" ¥4,

RIERR: BEMMBHER RN ; SMETRERRINE; REHN 18 LK
RizZk Lk SEFIETE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (ETT) 804.74 665.28 732.94 804.62 874.74
HEER () (4.98) (17.33) 1017 9.78 8.71
EBITDA(ET57T) 74.75 103.82 94.89 110.30 129.23
HEBATEFEEATT) 46.97 7136 97.76 113.37 129.25
B ®Y) (56.71) 51.92 37.00 15.97 14.00
EPS(7T/A) 0.14 0.22 0.30 0.35 040
HRE(P/E) 59.13 38.92 2841 24.50 21.49
mH%EE(P/B) 388 3.74 351 327 297
EEESID) 345 417 3.79 345 317
EV/EBITDA 30.79 22.16 22.32 1823 15.06
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 568.39 336.14 449.96 527.00 560.93 Bl A 804.74 665.28 732.94 804.62 874.74
N7 ZE R R RIS ER 38.97 23.12 53.46 19.04 22.36 [R5 41250 327.67 358.29 390.22 421.69
FRAS KSR 12.73 9.46 14.51 12.10 16.41 BAlie RN 5.95 491 513 5.63 6.12
7 130.14 106.90 175.65 131.38 201.01 HEZEA 253.43 186.55 184.70 197.13 209.94
EHifth 122.90 365.03 182.79 232.62 258.49 BEEEA 77.47 63.06 65.96 72.42 7873
mENBEAT 873.13 840.63 876.37 922.13 1,059.20 &2 34.65 40.04 4398 48.28 5248
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (2.42) (6.27) (4.40) (1.61) (1.75)
EE&Er= 53.59 51.50 4423 34.60 24.60 BRI NSAIRMEIRE (2.51) 155 (0.90) (0.80) (0.79)
ERETRE 10.33 5.40 467 1.62 0.12 NRMEZTES 0.73 1.66 0.37 0.92 0.98
FRRF= 8.92 13.76 14.40 15.46 16.60 BRI ER (0.80) 7.76 5.65 4.20 8.00
Hity 93.10 58.19 75.03 68.01 61.06 Hity (23.77) (40.25) (21.92) (22.71) (23.31)
EFmahBF=ALt 165.95 128.85 138.34 119.71 102.39 ElAE 4951 78.62 106.29 119.59 139.03
BRIt 1,039.08 969.48 1,014.70 1,041.84 1,161.59 SRIZON 1.88 0.47 1.13 5.00 3.00
ZHAMETR 118.67 68.35 0.00 0.00 0.00 B4 1.17 0.62 0.00 0.00 0.00
IVARE=Z)S VAN E/ 62.02 56.43 92.89 62.76 102.70 F 8 2 & 50.21 78.47 107.43 124.59 142.03
Hifth 81.70 62.36 88.19 92.39 88.25 Frisw 3.24 712 9.67 11.21 12.78
mEhAEAaTt 262.40 187.14 181.08 155.15 190.94 #FE 46.97 71.36 97.76 113.37 129.25
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 46.97 71.36 97.76 113.37 129.25
Eift 45.30 26.98 42.03 38.10 35.71 SR (7T) 0.14 0.22 0.30 0.35 0.40
Emenatrait 45.30 26.98 42.03 38.10 3571
mEET 322.76 226.94 22312 193.26 226.65
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 326.34 326.34 326.34 326.34 326.34 24:N:(72]
BARRR 157.84 159.37 159.37 159.37 159.37 BN -4.98% -17.33% 10.17% 9.78% 8.71%
BEKE 232.13 256.82 305.87 362.87 44922 ZALAE -58.53% 58.80% 35.20% 12.51% 16.26%
Hity 0.00 0.00 0.00 0.00 0.00 HETFBATEFE -56.71% 51.92% 37.00% 15.97% 14.00%
BER@AT 716.32 742.54 791.59 848.58 93494  IKFEED
T RIS 1,039.08 969.48 1,014.70 1,041.84 1,161.59 EF=E 48.74% 50.75% 51.12% 51.50% 51.79%
FER 5.84% 10.73% 13.34% 14.09% 14.78%
ROE 6.56% 9.61% 12.35% 13.36% 13.82%
ROIC 29.17% 58.04% 96.81% 81.48% 152.84%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R 46.97 71.36 97.76 113.37 129.25 e 31.06% 23.41% 21.99% 18.55% 19.51%
HrIBHEE 25.11 18.36 13.00 13.24 1347 BTRIRER -57.09% -33.00% -52.63% -58.30% -56.85%
552 (1.15) (1.15) (4.40) (1.61) (1.75) mENtLER 3.15 4.20 4.84 5.94 5.55
FEIRK 0.80 (7.76) (5.65) (4.20) (8.00) EEDELER 268 367 3.87 5.10 4.49
EEEAETH 31.42 36.68 (60.33) 4573 (25.62) Eizseh
HE 50.70 29.78 0.37 092 0.98 Il dl SINEEEE 18.04 21.43 19.14 22.19 42.25
LE TSR 153.85 147.28 40.76 167.44 108.32 FIRERE 460 5.61 5.19 524 5.26
BAXZH 26.66 28.66 (9.41) 5.55 5.49 PR 0.80 0.66 0.74 0.78 0.79
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (80.23) (273.29) 184.47 (40.10) (35.92) =1l 0.14 0.22 0.30 0.35 0.40
B & ENER (53.57) (244.63) 175.07 (34.54) (30.42) BREEUETR 0.47 0.45 0.12 0.51 0.33
A 125.19 (62.09) (53.29) 0.52 (1.07) BEEF 219 2.28 243 2.60 2.86
BRI (39.75) 153 (48.71) (56.38) (42.89) fE{ELER
EHift (175.66) (28.18) 0.00 0.00 0.00 EES 59.13 38.92 28.41 24.50 21.49
&5 EMER (90.22) (88.74) (102.00) (55.86) (43.97) R 3.88 3.74 351 327 297
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 30.79 22.16 22.32 18.23 15.06
I & I INER 10.05 (186.08) 113.82 77.04 33.93 EV/EBIT 39.66 25.20 25.86 20.71 16.81
BRSRR: ABASE, RKUESHRFT
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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