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SOUTHWEST SECURITIES

PR K=

B EXR

F: NS RA 2023 SFFARA 2024 F—FAR, 2023 o 8) 5 AE K 146.5
1270, Blr3gK 6.9%; S23 3840004 9.812T, B igK 1.6%; 5 ik %

A 101C T, FleAY 0.5%. 5 E %A, Q4 n3 %Ak 38911, F
pb3g K 30.7%; FH 4 AE 24107, Flbigk 105.1%; S AIedES 134
A8 1.912, Rk 180.7%. 2023 F A S| M en i 411, LEp ok
% 41.7%. 2024 5F Q1 5] FIE I 34.71C 7T, FlEIgK 22.8%; £ MZH& 4
AE 1747, BB K 24.7%; FMIadE4 #1048 2.11CT, B3 K 131.8%.

BEERERAT, RELBRRAE. 27 %kE, »NE§ 2023 FEAEE/
RE® ZIHEAZ 07 EIE I 99 12T/24.9 12 0/19.4 12T, » A E

+4.1%/+20.4%/+3.1%; »¥ERAE, NI A EIEIK 38.4101/108.1 m
T, DA EH-3.2%/+11.1%; »4iERE X KA, ODM (OEM) /8 % & ity
B 119.41C 27110, 45 F Eb+10.4%/-6.1%.

M R B B E R BAIRT), LB R AR, )\ 3] 2023 5 L4 £ F
HARt 1.6pp £ 22.7%, H PR B CEIREC R LS BEAENF A
24.3%/18.6%/19.2%, 4 HIF) tb+2.5pp/-0.6pp/-0.3pp; 244 E 4 X &%, ODM
(OEM) /8 £ &M 2155 1% 20.2%/33.9%, % #IF H+2.3pp/+0.8pp, £
FEYGKEZTZRATAIERAIN, £ ZERAFHERE LI, FAE
75 &, 2023 SFN 8 4HE 1IN S5 B e MES AR 4%/5.9%/-0.6%/3.8%,
42 %) Bl kb+0.5pp/+0. 1pp/+1.3pp/+0.3pp, M %% A A 4% K 2 K 2023 FC 5L
I BB RIA Y LOAC I B %A% 7 @, 8] % A% F] s Y 0.4pp £ 7.1%.

24Q1 B A\ RIFARZ . 3] 2024 F QL EAIE A 21.%%, FlesF-F. %R
F 5@, 2023 F N 845 15 3L 4155 K e RE5 A A 4%I15.5%/-0.9%/3.8%,
4% Bl 16-0.3pp/-0.8pp/-2pp/-0.3pp, M4 H M E T L 2% A TILUKE LA
SRR 7886 7 . HAIFERA, 2024 F QL 4 &) A4 FIERF AR 0.1pp
% 55%.,

BAFR ERHREEN . NEAEADEEIT RS 0 kb, 1ri¢ S04,
By R s £RiE . 8] 2024-2026 F EPS % %14 1.39 T. 1.63 T,
1.91 T, #H “EN” FH.

0 RIERT: M RAATI. BF 6 EIRATI. 5£F b5 K%,
AREEE 2023A 2024E 2025E 2026E
BALEAN (FF L) 14646.75 16117.26 17765.17 19616.61
BRE 6.94% 10.04% 10.22% 10.42%
12 & £ 84 A (B A L) 977.14 1143.77 1336.43 1570.33
HRE 1.64% 17.05% 16.84% 17.50%
AP H EPS (L) 1.19 1.39 1.63 1.91
% % F Ik H%E ROE 13.54% 13.37% 13.83% 14.31%
PE 14 12 10 9
PB 1.79 1.59 1.41 1.24

HKAEFRF: Wind, HEiE K

.

7
22
4

B BIERFRREF S

DA RHEA

Pk E5: S1250518090001
% 7% : 023-63786049

Wk 46 . gmh@swsc.com.cn
KEA: HEA

W 15 : 18428374714

¥R 4 fiz@swsc.com.cn
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A AR

B AR (f2rg) 8.22
Rl A BR(1LAR) 8.18
52 B M B X (L) 11.22-18.88
BT AE(T ) 136.60
B E(fe ) 139.30
B L& () 9.45

R R

1. # Z x4 (002705): Q3 4MK B Fik &,
4240 L 45 KE  (2023-10-31)

2. RN (002705): Shkibfamng, £
A& LEHE (2023-08-30)
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S stuus
oL # R4y (002705) 23 F F iR A 24 F—F 4k &t

& #
P 208

Bk 1: » A RBERABFSECERY, KAXELE, BILLE ., #ALEFH%R, B
X 2024-2026 &) DR F S4B 2 45 A1h 13970 7 6. 154007 6. 17000 77 & .

184k 2: o )8t AR B Ak . S R L E A E KF, B 2024-2026 B B
W REA EHH K 24.5%., 25%. 25.5%; KE® BEH EH5H]H 19.5%. 20.5%. 21.5%.

B% 3: AR K 2024-2026 4 8] 4K & 9% A F A 4%.
A F A BB, &ANFM 8] 2024-2026 F ok S AL N R AR e T k&
&1 D RpBARLFE

$5: BHA 2023A 2024E 2025E 2026E

T ON 14646.8 16117.3 17765.2 19616.6
N it 6.9% 10.0% 10.2% 10.4%
o RN 113165 12403.3 13590.6 149145
e UES 22.7% 23.0% 23.5% 24.0%
T ON 9897.7 10689.5 11544.6 12468.2
ik 4.1% 8.0% 8.0% 8.0%
BB % _
kR A 7497.7 8070.6 8658.5 9288.8
A% 24.2% 24.5% 25.0% 25.5%
LT PN 2489.7 2987.7 3585.2 4302.3
Wik 20.4% 20.0% 20.0% 20.0%
KECE
RN 2027.4 2405.1 2850.3 3377.3
£ A % 18.6% 19.5% 20.5% 21.5%
T PN 2259.3 2440.1 2635.3 2846.1
Hak 6.6% 8.0% 8.0% 8.0%
e R RN 1791.4 1927.7 2081.9 2248.4
LAE 20.7% 21.0% 21.0% 21.0%

KA Wind, B iER

NEVMEA NREATRE O kN, TS RAREE, By RS ARE., Wit 5
2024-2026 4 EPS % %14 1.39 ©. 1.63 4. 191 T, %#¥ “EZAN” T4,

WGl IR E UG 8 E & B A,



S stuus
oL # R4y (002705) 23 F F iR A 24 F—F 4k &t

Mk MHHN 5B

fliE%x (BAL) ALeAER (BAL)
ERIS N 14646.75 16117.26| 17765.17 19616.61 | ¥ #Ii 1046.62 1161.18  1356.78  1594.24
& b AR A 11316.46 12403.32 13590.62  14914.54 | ¥718 H#Es 597.13 506.46 540.08 574.89
B b H A B Ao 97.11 106.68 119.54 13535 (M4 HA -85.09 -47.42 -54.99 -76.00
e A 579.49 644.69 710.61 784.66 | 5 HALMIK 1.16 0.00 0.00 0.00
F2 %R 860.49  1531.14 1687.69  1863.58 |&E FEFALH 324.83  -238.79 147.21 182.78
W % 5% R -85.09 -47.42 -54.99 -76.00 |4t 24.12 84.65 -19.17 1.73
w7 BALBRK 1.16 0.00 0.00 0.00 |ZEBEHALAAH 1908.78 | 1466.08  1969.91  2277.64
EE & & -97.02 25.00 25.00 25.00 | F A X -408.48 -1100.00 -1100.00 -1100.00
MAMETHRE 18.20 -44.64 -32.02 -19.49 | A4t -1770.42 -19.64 -7.02 5.51
bR ik 0.00 0.00 0.00 0.00 | |&F#HAL RS H -2178.89 -1119.64 -1107.02 -1094.49
# b #74 1311.84 | 1459.22| 1704.67  1999.99 | #& HA 4k 141.77  -318.32 0.00 0.00
EREZERA -4.55 -8.83 -9.96 -8.68 K3 -568.05 0.00 0.00 0.00
GRERE 1307.29  1450.39 | 1694.71  1991.31 @ FRAL &R -38.96 0.00 0.00 0.00
P 43 AL 260.67 289.21 337.93 397.07 | X AHAEA -329.20  -195.43  -228.75  -267.29
& F) i 1046.62  1161.18| 1356.78  1594.24 |4t 237.67  -362.03 54.99 76.00
VBT F AR 69.48 17.42 20.35 2391 | HEREDALAER -556.76 ~ -875.78  -173.76  -191.28
V2 BB NN A A 977.14 114377 1336.43 1570.33| ALAZTHR -772.18 -529.34 689.12 991.87
| ffkk (BFA) | 2023A|  2024E|  2025E|  2026E l ®F #ATdAR | 2023A | 2024E|  2025E|  2026E
R e 3699.33  3169.99 3859.11  4850.98 | AR K
52 A Fo AT 1921.06| 1968.64  2185.04  2431.04 | HEAAAMEKE 6.94%  10.04%  10.22%  10.42%
A5 1852.80  2003.63| 2223.13  2431.86 @ Tk AlEEKE 2.43%  11.23%  16.82%  17.32%
AR 388.06 251.92 276.18 303.44 | | FAHEMEKE 1.62% 10.95% 16.84%  17.50%
K BT 84.22 84.22 84.22 84.22 |EBITDA 3%k % 20.96% 517%  14.15%  14.12%
e 12.30 12.30 12.30 12.30| FKAIRAY
B AAERIfE | 412306  4636.69 5116.70 5561.90 @£ A& 22.74%  23.04%  23.50%  23.97%
T F A TE R EH 2023.02 2111.08 2199.14 2287.20 |=% % 9.25%  13.21%  13.19%  13.11%
A ERHT &~ 327.58 319.43 311.28 303.13  HAE 7.15% 7.20% 7.64% 8.13%
a3 14431.42  14557.89| 16267.10 18266.05 | ROE 13.54%  13.37%  13.83%  14.31%
48 ) 14 3 318.32 0.00 0.00 0.00 |ROA 7.25% 7.98% 8.34% 8.73%
AT Ao FACEH T 5039.21  5130.65 5657.96  6269.90 |ROIC 19.33% | 17.59% 18.36%  19.84%
K 0 HH% 108.51 108.51 108.51 108.51 | | EBITDA/4K £ d& A 12.45%  11.90%  12.33%  12.74%
A4 it 1233.63 633.47 687.34 74740 EERES
% Ak A3t 6699.67  5872.63  6453.81  7125.81| | & FAHE 1.07 1.11 1.15 1.14
A 821.88 821.88 821.88 821.88 &R R 4.15 4.04 4.01 4.03
F A NAR 194150 194150 194150  1941.50 @ & LKA FE 10.33 9.99 10.28 10.22
G AN E 4894.63 5842.97 6950.65 8253.69 @A W AHEF 6.34 6.39 6.39 6.39
13 £ N B A 7588.32  8524.42 9632.10 10935.14 | |#EHARETHEALLE LKA 97.73% — — —
VBT F 143.43 160.84 181.19 205.11 | T ALH
BAERSEAT 7731.75| 8685.26 9813.29 1114024 | F RATE 46.42%  40.34%  39.67%  39.01%
ffr Al ARAAT | 14431.42 14557.89 16267.10 18266.05 | i & i 1% fifr 6.37% 1.85% 1.68% 1.52%
A E 1.21 1.30 1.36 1.44
& 5 L f 0.92 0.95 101 109
EBITDA 1823.88| 191825 2189.76  2498.87 LAl X AHFE 33.69%  17.09%  17.12%  17.02%
PE 13.90 11.88 10.17 8.65 | HFM IR
PB 1.79 1.59 1.41 124  HRKE 1.19 1.39 1.63 1.91
PS 0.93 0.84 0.76 0.69| |HMAKF 9.23 10.37 11.72 13.31
EV/EBITDA 5.71 5.33 4.36 342 | HruEise 2.32 1.78 2.40 2.77
S 2.42% 1.44% 1.68% 1.97% | & M ALA 0.40 0.24 0.28 0.33

# 18 £ F: Wind, & ik
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S whin i
W' o o # ZRA (002705) 234 FHA 24 5 — $H AIF

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
BT HEI, B ARE A BB 6 A WS M (BATA540) ABxt B #48 K GE AR T % KR P AG R 9 TR 1
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B F A, A 8] FAR G e Hib 5Tk A ALY ALA

WL ELBWHER B A
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SOUTHWEST SECURITIES

# ER 4 (002705) 23 F FH AR 24 F—F 4K &if

B & iE R RTEE P
L&
eht: EHTAANRE R 21 2 KA 10 #
¥R %% : 200120
Fl o3
ak: LR T EHI K ek KA 355 E RS KE AR 8
¥R % : 100033
T
Wht: Y FAEKEEHEK% 60015 K-FLakkE 224
BR % : 518038
K
Hohb: ERFITACR S 8% 32 5 % @iE R L3k H 21 B
R %% : 400025
% & i KA E H A
X 3% S A R4 B F M L E
%HiF s B2, 4E 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E BB E % 13122900886 13122900886 tsz@swsc.com.cn
=D =R E R 13127920536 13127920536 wyyf@swsc.com.cn
E=ped BAKE LA 18801732511 18801732511 yiliyu@swsc.com.cn
TR MR E B 13262983309 13262983309 bly@swsc.com.cn
ti& EECES BRME LR 18817337408 18817337408 tiw@swsc.com.cn
ik 2 AE AR 2 3E 18957157330 18957157330 zymyf@swsc.com.cn
[ 42 AR 2 5E 17275202601 17275202601 kyu@swsc.com.cn
0% B AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
R % ¥ AAE 2 1Y 18223769969 18223769969 ors@swsc.com.cn
FE % AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
®I5FE tHAE 2 13524211935 13524211935 gongyy@swsc.com.cn
&) HEER 18601139362 18601139362 yily@swsc.com.cn
7K R, A& 3 BB 18601241803 18601241803 zhanglan@swsc.com.cn
E1 3 B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Bk A mRME R 15652026677 15652026677 yhang@swsc.com.cn
3 F BRME R 18800123955 18800123955 hgx@swsc.com.ch
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SOUTHWEST SECURITIES

# ER 4 (002705) 23 F FH AR 24 F—F 4K &if

K& BB ALE 2 15981953220 15981953220 zhxin@swsc.com.cn
T —3f HE %R 18040060359 18040060359 wyf@swsc.com.cn
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
BE R A E 2 18610741553 18610741553 Imtyf@swsc.com.cn
o gk A 4K E 4238 13126590325 13126590325 mbz@swsc.com.cn

FHE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.ch
1 # & JRHERE R TTA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 SRANE BT 13642639789 13642639789 2wf@swsc.com.cn

T F 2% A AE 23 15808001926 15808001926 gongzh@swsc.com.cn

T g 15559989681 15559989681 dingfyf@swsc.com.cn
[% % #k A AE 238 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn
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