@ B3T3 2024Q1 LA HATE, KELSKRGELSRASERA

ZHOMNGTAI SECURITIES

IR (601311.8H) 4% EAFRIRE N E) BT 2024 %4 A 29 B
PR EN (%) 5] B AR BAEAL
TH WA 8.34 T 1BAF 2022A 2023A 2024E 2025E 2026E
P FPAN (BFL) 13,425 14,079 15,995 17,626 19,426
n ¥ % & yoy% 8% 5% 14% 10% 10%
iz #i%5: S0740523020004 #A)E (FHA) 470 572 743 922 1,074
SHIF: X HKE yoy% -43% 22% 30% 24% 16%
- mgs BROKA (L) 0.40 0.49 0.63 0.79 0.92
JkiE BT S0740523020003 Z%%éﬁ% 0.21 0.59 0.69 0.99 1.08
AT XK Rt 6% 7% 7% 9% 9%
PkiEH % F: S0740522120003 P/E 208 171 13.2 10.6 9.1
P/B 1.1 1.1 1.0 1.0 0.9

Ex: HIEGITE A 2024 4 A 29 B AN

BRERE

B 2024 F 4 A 25 H, »nNE XA 2024 F—FR: 2024Q1 FILE LA 34.54 12
T, FlH+4.84%, 3R6-8.30%; EILVFEAA)E 1.56 12T, F)H-4.86%, IRik-
9.18%; EIFudf)aH4+)E 1.68 10T, FH+35.44%, Kib+11.26%.

HARN B 2024Q1 L HAAASTH, Bk, FlEREE K, 2024Q1 FIE LI 34.54 1T,

r’;ﬂgigzgﬁ) e FlH+4.84%, R1L-8.30%; FIJIE441H 1.56 1674, FH-4.86%, FRH-9.1
o 7 8%. FIdwk A EEAE 168107, FlHk+35.44%, TRH+11.26%. ZEHHA
H(E 7 0,784 AR, 2B 2B TIREQPEAGFH LK, 403k )34 FRR RS 2.

AR T A(E B L) 0784 'm  EZA|RBEFRI, HRIFAREFL. 1) LAF: 2024Q1 2 8) LA EA)FH 1T.
BTSEVES : 28%, FIH+2.07pct, RH+1.00, £E% 5 FIRE QA FRAF R AGIELK
B 547 -7 % 53 1 #. 2) %A 2024Q1 HE KA & A 10.76%, F)He+0.27pct, FRbb+0.04pct.
b2 A EA 5.13% (B +0.39pct. #Rkk-0.50pct), &% A EH 3.00%

10% - e TRIPAG () PR
L e e ( Bl t+0.14pct. 3RL+0.15pct), BRL % A %% 2.01% ( FH+0.19pct. #rik-0.0
Y7 17, Ty qua s 6pct), M4 A %A 0.62% ( FH-0.45pct. FR+0.44pct), HA1E % A4z 41134 .
T N, W KRR Ak, 42 M AL SR 20 5) o A REAERR Rk 3k
20% Bl 1% 2023 43R, 2023 F0 5 KRR R T4 E 3460 7 KVAH, FH+7.45%,
FHFIREN) RE L 604, TP AAET IR, B LS5 E, LEABHE 4
0% JE 23 F 9 A OERILST, NAFF4L 400 7 KVAH, #5430 BRA). st
0% Sh, 42k 5@, 384 12V/24V/48V 42w, e 7% 35 AT E &5, fkfes @,

TAFEIEH T L. PAFRA, $ELS5HER R

B OEFAE A8 RENSREEATIR Rk, b SRdre 4L, akink. A
YedP TG BB T H A, NE A R — R A, RAN1EF 2024-2026 53
AN, 484 159.95 127, 176.26 1274, 194.26 127L, VAFAF)E45% 4 7.4
312U, 9.22127L. 10.74 17T, vA 2024 45 4 A 29 BALEMTHE, A& BaTH4AA
97.84 127, st/ 2024-2026 4 PE 40314 13.17X. 10.61X. 9.11X, #$#H “ZA”
P,

B ART: AFATLERZTA. B EIe R RETL. 42055 2RI REFE. HF
FAE R 6913 63045 B3 BT R,

HHUREEXZEHEER RIS
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ZHONGTAI SECURITIES NGRS
BFIFRE
7 R A A PA5H T A FlEA P4 H H A
2HEE 2023 2024 2025E 2026E i) 3 2023 2024E 2025E 2026E
i 1,559 4,799 5,288 5,828 BN 14,079 15,995 17, 626 19, 426
Rk B A 62 70 77 85 FA AR 11,960 13, 467 14,756 16,159
B 1,573 1, 659 1,687 1,801 A4 R e 553 628 692 763
FRAT IR K 244 274 300 329 A& R 703 816 846 894
B 2,616 2,946 3,228 3,535 g4 8 414 480 494 544
ok v 0 0 0 0 LS4l 263 299 300 330
HARA T 1,408 1,555 1,680 1,818 4% R 49 60 82 102
AT A 7,461 11,303 12, 261 13,396 13 MRS R 6 6 6 6
AR AT 43 47 50 54 W AR K 33 33 33 33
KR AAL I 328 328 328 328 NREE A E 3 3 3 3
B 5 7 3,371 3,377 3,442 3,560 Eesg & 2 2 2 2
EEIA 548 648 648 548 Al & 608 608 608 608
T 489 486 482 479 B A 789 897 1,108 1,286
FACIE G T~ 1,776 1,785 1,792 1,798 ERZ/ I IN 8 8 7 8
AR T~ At 6,555 6,671 6,743 6,767 kst b 32 32 32 32
#EAH 14,016 17,973 19,004 20,164 #H 8 765 873 1,083 1,262
[SR LN 1,555 4,852 5,023 5,119 FRAFHL 114 130 161 188
R AT A 576 648 710 778 H#AVHE 651 743 922 1,074
AR K 814 808 856 937 R U EXIT-A 0 0 0 0
KA 0 0 0 0 V2 BB 8 34 A 651 743 922 1,074
&R Rt 359 408 450 496 NOPLAT 693 794 992 1,161
A 5 AT 3K 288 288 288 288 EPS (& R 4 I A48 ) _
—4F W 2R AR ) AR 10 10 10 10
HARS 5 459 499 526 561 T E2MHE
A AR A 4,061 7,513 7,863 8,189 SHEE 2023 2024 2025E 2026E
KM 206 200 193 187 Ak A
AT & 0 0 0 0 BN K E 4.9% 13. 6% 10. 2% 10. 2%
H AR f 331 331 331 331 EBIT 3k % 29.1% 14. 6% 25. 0% 17.0%
R QAT 537 530 524 517 Ja BN 8) 4 A K A 21.8% 29. 8% 24.1% 16.5%
kAT 4,598 8,044 8,387 8,707 FAE S
)3 B BN ) B A A 9,262 9,344 10,031 10,871 ERIES 15.1% 15. 8% 16. 3% 16. 8%
E 333081 156 586 586 586 e kS 4.6% 4.6% 5.2% 5.5%
A E AR A AT 9,418 9,930 10,617 11,457 ROE 6.9% 7.8% 9. 1% 9. 7%
Pl g Y& 14,016 17,973 19,004 20,164 ROIC 9.2% 7.4% 8. 7% 9.5%
i 8 ¥
RERTR H158 A w7 AR E 32.8% 44. 8% 44.1% 43.2%
2tFE 2023 2024E 2025E 2026E Br s 22.3% 56. 8% 54. 5% 51.2%
BEEHAER 691 807 1,164 1,270 AR 1.8 1.5 1.6 1.6
AANH 1,137 1,259 1,463 1, 644 B RS 1.2 1.1 1.1 1.2
P A -228 -330 -282 -307 BEES
B xR YSRL & A 107 -158 -95 -183 B REE 1.0 0.9 0.9 1.0
BEW AR 328 66 110 149 BLMCK 3K B 4 R 42 36 34 32
HAH o -653 -30 -32 -32 B2 AT 3 B $ R 4 22 22 20 20
BEEHAER -416 -563 -523 -483 75 B 4 R 75 74 75 75
FARLH -573 -559 -521 -482 F LA (L)
BEALIR 64 0 0 0 HRACE 0. 49 0. 63 0.79 0.92
HAK BT T 93 -4 -2 -1 HRZEALELR 0.59 0. 69 0.99 1.08
BEEHALER -206 2,996 -152 ~247 AT 7.89 7.96 8.55 9.27
i B3 e -165 3,291 164 90 fEAE R
WA BA) 8 AT -293 -445 -587 -655 P/E 17 13 1" 9
PR ki 0 0 0 0 P/B 1 1 1 1
2R A 252 150 271 318 EV/EBITDA 188 169 145 128

SR wind, P ARAEAFRT AT

WHLREEXZEHEREYPHL-2-
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ZHOMNGTAI SECURITIES /A\g] “1_;\1,{_
BRI EHEA
% | HE

FEN | AR K 6~12 A A WA F) B RS SO £ 15%0A £

WH | AR R 6~12 A A A AR R B R4S 20Kk M8 2 5%~15%Z 8]

BFA | KRR 6~12 /N A A AR R 215 48 20K 18 42 -10%~+5%Z 18]

RAE | AR 6~12 A~ A AT B B 45 43k ta 2 10%0A £

WHE | AR K 6~12 A NATR BRI AR E 10%0A £

TR Pt | FRAR K 6~12 A A At R 2R FE A0 R £ -10%~+10%Z 4]

BAF | AR 6~12 A~ A AT R AR s 4ok i@ £ 10%0A £

&E: WBATREAIRE LA B G 6~12 A ) IR (SRATF8E0) ARt B B 48 50 a9 ARt 35 &N,
SR A BRI P 300 SHECH A AT I ZARSE (AR IEARE) ) BT HRA (AxE
W A5k ARey ) H IRk, BB TGRS AT BAEECH HE, ERT HAAFE 500 458 ITE K 20
FREAH KA (BALRGRIL ).

T2 50:

FRAESROA RS (AT RAR “And” ) B4+ BiEFEHEER RS TSR T 50 L5 T4
. A R BEMAMIARERMLAEP .

AR T A8 BB A T IAA T2 492 TF oA A AR, R T AR GRS, Rk &
WA E, L RZAEATH: Z 7 09I B R R . AN s8] ) RAZTRIEZ LS oy A Ao TR, EAIRSE F
A9 FAE FIL. TR ) RBRARAE A1 R T R AR BT 6 PV BT, ST AR R FART B 2, AN E) 3 RRE T 813 & T AR K
thil 4o a9 T FROB IS, AT 5 AT RIEARR 60 RAT S, AREFTRNTH, TR, TR, LA
R RRBLBE P RHH LR, TMBIEATIET . A 2T RS0 RARM I, K08 RaldhE P eyl
Gt B ARAR DU R A TR . RIRE TR0 R AR S TR REAANFNE P, FMARE P AE
W

THAH R, EFEEWE, EETELT, A8 R A B AR AIRE T e94E4T A 27 5| GG EATIRE R
AT AL,

BRALER, BFRREAFHHILT, A8 BRI 8] 09 KBV T Re 23 I F 3 &g 2 8) PTAAT 494E
FIFHAT R Sy, FF7T f8 A XL 5] IE AL RAERF BRI TARAT . M5 9] ook = o0 5 BAT B R0 IR 5. A
8) B H RN 8] 8 K BRAAM) AN AT AR ARSI L A AT LR A R T M F 0912 8.

AIRAERARNT o FAES SN RS BTAT . FABANS BEEA, EIMFAA, T AIRS
APAETR KB, A A, 4. #8. FIE. e, BRI ARIRE BATA R & 6 M A5

HHLREEXZEHEERF PN 3-



