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WEH (603908)

24Q1 RI[EIER, BFmENE

ATE 2023 FERRK 2024 F—FR

~NE] 24Q1 W 3.56 27T, [E1E 3.8%; I3E%F 0.32 27T, B 9.3%;
13E)3E 0.30 1275, [EIE 16.9%.

NE) 2304 W 3.01 1275, B 8.2%; 3EH%F-0.03 27T, B 131.2%;
04EI3H-0.03 1275, [EIE 149.9%.

23 FIAN 1456 12, EIIE 1.4%; 13 1.07 12, ER 24.1%; N3IETHF 1.04
1275, BE 25%. BV ATHFEE BEmERVSIBKRE,. BEmE
AT N 9.26 17, E 1 31.3% ; OEM/ODM MU N 5.29 1Z.7T, B 26.2%.

AEMIRERELIF 0.80 27T (BF), D= 74.93%.,

DEHERE, & FHEEW A 33012, @1 3.5%, EFIZ 35.1%, B 2.7pct;
HTHEWN 5.96 1270, B 54.1%, EFZE25.7%, [ 5.6pcto

SHX, EIMIN 5.17 1275, B 23.0%, FEFIZE 28.5%, EIE 4.9pct;
ERWN 9.38 1278, BIE 25.0%, EFIZE 28.3%, [ 4.8pct.

23 FFEFIZK 28.3%, B 0.01pct; FFIZ 7.3%, [ 2.5pct,

HE/EB/US/MEAERED AN 86%/66%0.4%/19%, [ELL
+1.8pct/+0.6pct/+0.3pct/-0.6pct, FHEE AN EE N B M S BT
BN, AEEMBIEMBARE; SBEBTHNFENITENHLKZ
OEBHFARFRRASIEMEMBNRE; UWEERTHEEAZILER
T e R EFERBRAD R, AR BT HFERRES LR
HIRBCERFNREMNT P LI EHRNE .

MR%. ZEWRW, SmAIEREmEE

BEmEASTTE, ARNEFELFIMESTmE, WBREEERI-SL
UL, Bl UL, RUEBRIMEREFT m, RZEWALATHIEE . A7)
FERRSMEFLN, UAPEXAEE, FEFEEEHR, BRI
TEE. KREESHZIS TREEREH K. ENEEXHMS TN
&S, EEFIMEENmEZIN, E5IEREHNERTE. FL%
L oTC. A TEESTAHRFAEM, ITEE PN RAOBKBRITEM
K3, AP KR.

OEM/ODM MV S575TH, ABHREFAMABRINEHHINER, RIRFFH
Jt=miz, BRERmMR. Ll s&oP 8IERM ABR, ERMIZRRKIEE
EEITREEE, EUMNEEREARRESEARRNCMHNERE,
mEetaERNHNEERE, RYUIJRFERRE. EECRENEE
e, SEMEFUFR, RAEREEEECHE L.

BEEBFTN, &F I\ TR

NEHH THDEEXHWNS TXUHES, BREETHES IS,
SHEMIXTR S |IFE—REESE AR, BERATRAARD, BRI
M, IMKRZEEE, BRBIANFEFHEDR, ZEFNT 2401 FEERME
WNRLD, BAVAZBRBAIN, MitAE 2426 FIRFEF D HH
1.35/1.57/1.77 1275 (24-25 SFRHES BIA 1.61/1.99 1278 ), EPS HEIA
2.03/2.36/2.66 Jo/B&, XIRIPE 935U 17/14/13X,

REERR: BIMERTINGE; FIEETIIERRE N SR XK ;
ICERIREINEG; AEEENREE.

ESHRIRS
20245 05 8 31 H
BETER
T HABRIMIRE R LS
6 MR FER SEN (4EEF )
EEIE 33.55 7¢
Birig 7T
EARHIE
A BRBEEABEFR) 66.69
B A BRIREREFR) 66.69
A BRETH{EERTT) 2,237.45
B ARKRHEBEATT 2,237.45
BRFE™(T) 9.00
B IRER %) 54.13
—FRNHE=/RIEOCT) 49.22/22.51
E&
NEEFE SHTIm
SAC HIEB4RS: S1110518070004
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B 29%, ITELRBEERE)
2023-11-01

2 (WEH-EFIRSIFRERSEEK,
SMEFTEZRIRF)  2023-09-08

3 (HEE-2TRTEEATERRTRE
BRit%, WEEZERMBF)
2023-08-15
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W S HENRE 2022 2023 2024E 2025E 2026E
BN (BT 1,435.83 1,455.87 1,646.59 1,854.22 2,012.20
) 55.52 1.40 13.10 1261 8.52
EBITDA(ET57T) 22803 20271 21731 24750 280.81
HEEATENEEBTT) 140.62 106.80 135.11 157.25 177.10
HBRE®Y) 78.88 (24.05) 2651 16.39 1262
EPS(7T/A) 211 1.60 2.03 2.36 2,66
MHEE(P/E) 1591 20.95 16.56 14.23 12,63
m%E(P/B) 419 394 351 367 381
MHER(P/S) 1.56 154 1.36 121 111
EV/EBITDA 17.80 11.67 11.29 834 955

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 13215 167.31 13173 14834 160.98 Bl A 1,435.83 1,455.87 1,646.59 1,854.22 2,012.20
N7 ZE R R RIS ER 106.17 143.16 114.86 170.28 152.83 [R5 1,029.00 1,043.56 1,201.52 1,349.69 1,449.39
FRAS KSR 24.23 11.00 38.57 1475 40.58 BAlie RN 277 9.10 5.43 7.09 8.97
7 696.15 59545 857.91 629.70 1,004.65 HEZEA 98.63 125.68 116.38 126.09 136.83
EHifth 213.11 99.43 101.42 98.24 102.04 BEEEA 86.18 96.53 98.80 108.99 120.73
mENBEAT 1,171.82 1,016.34 1,244.48 1,061.31 1,461.07 &2 36.15 27.98 41.49 46.73 51.13
KHARRAR S 58 952 6.58 6.58 6.58 6.58 55 A 0.26 5.30 8.51 7.25 11.47
EE&Er= 40.50 139.84 148.29 165.41 186.75 BRI NSAIRMEIRE (8.99) (15.60) (12.52) (12.37) (13.50)
wEIRE 4548 0.00 36.00 51.60 60.96 NRMEETI S (7.19) (2.73) 0.00 0.00 0.00
FRRF= 10.47 26.16 24.49 22.82 21.15 BRI ER (1.19) (0.03) 5.32 1.37 222
Hity 63.34 63.23 57.27 58.05 57.47 Hity 25.84 28.39 0.00 0.00 (0.00)
EFmahBF=ALt 169.32 235.82 272.63 304.47 33291 ElAE 174.35 137.69 167.27 197.38 22241
BRIt 1,341.14 1,252.16 1,517.11 1,365.78 1,793.98 SRIZON 2.65 0.37 1.56 1.52 1.88
ZHAMETR 386.92 185.23 43153 102.35 649.35 B4 1.26 0.99 1.41 1.22 1.20
IVARE=Z)S VAN E/ 297.42 390.90 288.14 538.38 349.19 F 8 2 & 175.75 137.07 167.42 197.69 223.08
Hifth 70.48 70.98 87.65 85.15 95.74 Frisw 35.12 30.27 3231 40.44 4598
mEhAEAaTt 754.83 647.11 807.32 725.87 1,094.29 #FE 140.62 106.80 135.11 157.25 177.10
KHEAER 0.00 0.00 43.02 0.00 84.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 140.62 106.80 135.11 157.25 177.10
Eift 35.18 2511 29.36 29.88 28.12 SR (7T) 211 1.60 2.03 2.36 2.66
Emenatrait 35.18 25.11 72.38 29.88 112.12
mEET 807.09 684.91 879.70 755.76 1,206.41
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 66.69 66.69 66.69 66.69 66.69 24:N:(72]
BARRR 229.29 220.33 220.33 220.33 22033 BN 55.52% 1.40% 13.10% 12.61% 8.52%
BEKE 253.16 280.22 355.41 329.70 304.46 ZALAE 86.89% -21.03% 21.48% 18.00% 12.68%
ity (15.09) 0.00 (5.03) (6.71) (3.91) HEFEATEMIE 78.88% -24.05% 26.51% 16.39% 12.62%
BER@AT 534.05 567.25 637.40 610.02 587.57 ERBES
T RIS 1,341.14 1,252.16 1,517.11 1,365.78 1,793.98 EF=E 28.33% 28.32 27.03% 27.21% 27.97%
FER 9.79% 7.34% 8.21% 8.48% 8.80%
ROE 26.33% 18.83% 21.20% 25.78% 30.14%
ROIC 41.62% 20.81% 31.37% 19.10% 42.60%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 140.62 106.80 135.11 157.25 177.10 BFRIRE 60.18% 54.70% 57.99% 55.34% 67.25%
HrIBHEE 9.79 12.49 17.22 18.94 20.98 BTRIRER 49.46% 4.89% 55.21% -5.99% 99.02%
55 %: R 242 7.54 851 7.25 11.47 mantbE=R 1.52 154 1.54 1.46 1.34
FEIRK 1.19 0.03 (5.32) (1.37) (2.22) EEDELER 0.62 0.64 0.48 0.59 0.42
EERETH (164.81) 118.99 (351.52) 446.89 (566.90) Eizseh
HE 11.98 32.79 0.00 0.00 (0.00) Il dl SINEEEE 14.99 11.68 12.76 13.01 12.46
SLEEINER 1.19 278.64 (196.01) 628.97 (359.58) FREARE 234 2.25 227 2.49 2.46
BAXZH 4723 87.10 55.75 4948 51.76 PR 1.14 112 1.19 1.29 1.27
KEIR R (0.34) (2.94) 0.00 0.00 0.00 skists (57T)
Eift (70.21) (36.53) (110.43) (98.11) (99.55) =1l 211 1.60 2.03 2.36 2.66
B & ENER (23.31) 47.63 (54.68) (48.63) (47.78) BREEUETR 0.02 418 -2.94 9.43 -5.39
A 64.54 (206.56) 280.06 (379.09) 619.55 BEEF 8.01 8.51 9.56 9.15 8.81
BRI (94.83) 6.14 (64.95) (184.64) (199.55) fE{ELER
EHift (2.43) (94.50) 0.00 0.00 (0.00) EES 15.91 20.95 16.56 14.23 12.63
LR EISR (32.71) (294.92) 215.11 (563.73) 420.00 RS 419 3.94 351 3.67 381
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.80 11.67 11.29 8.34 9.55
I & I INER (54.84) 31.35 (35.58) 16.61 12.64 EV/EBIT 18.48 12.31 12.26 9.03 10.32
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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T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
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

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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