IEAFRIRE - NE] AT HRE - kg
TR (603283)

2024 SFFIRER: LEHEOTH, BARS
BB KE

EN (HEFH)
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SOOCHOW SECURITIES

2024 08 A 11 H

EFDATIP R
HobiES: S0600515110002

B AT & 45 2022A 2023A 2024E 2025E 2026E
FLEPAN (BFAL) 2930 4446 6239 8141 9823
Bl (%) 26.36 51.76 40.32 30.49 20.66
VaE4AE (BH L) 306.99 686.80 841.66 971.33  1,067.04
Bl (%) 71.17 123.72 22.55 15.41 9.85
EPS-R#T#M (7T/M) 1.53 3.43 4.20 4.85 5.33
P/E (UM &RATHEE ) 38.77 17.33 14.14 12.25 11.15

BREA

SRS G, AEAHTREIRT] FAR: 2024H1 A 35) ZILE AN 16.3
1T, FlH+16%, HF Q2 ZIIKAN 8.57 12T, FH+24.5%; 2024H1
NG FZIVIEEEF)E 1.54 1270, F)H+49%, Wb g iis355] (1.48-
1.60 1274 ) AR, HF Q2 4 0.60 27T, [ H+93%; 2024H1 %I 4=k
JaEEAF)E 1.34 1270, F)H+89%, FIAFNEA 4 F445 7] (1.285-1.405
1), B Q2 A 0451270, FlHb+142%, Fodk4H)E3i84 509 %
EZZ NG Q2 AFZH AR A LB 6 BT AN B B K h@R Y

BAGE A BHBCE, HRFAEDEIRA: 2024H1 A E) 45 E S E A
9.96%, [ H+2.36pct; 4a3dF AF|F 4 8.20%, [ H+3.15pct, & F|K-FH
BRARA. £ Q2 kA, NEMHEAEFFES 7.22%, Fr+2.48pct; 4=3F
FEAE A 521%, FH+2.53pct. 1) £A|3%: 2024H1 4 & 24 % %
44.99%, FlH+4.60pct; Q2 £AE A 44.47%, F)+4.69pct, A 9 B4R
. 2) ®A®: 2024H1 F18 % A F 2 33.15%, F)H+0.43pct, H 44
. FE. WH5FAL R A FE 5 F 14089, -0.62. -0.96. +1.12pct.

LR ARG RAITTH, AFTHFFERFTRIBEFHETRKE: &
£ 2024H1 R, N8 &R RfasitailAh 4.0 F2 1671070, 45 R
-58%Fn-4%, REANE EFITERET AT, BAE 2024H1 K, 238 HIK
WA 11.53 1270, B E6+29%, 2024H1 2 & & 3h % ILA A -3.66 1270,
B B B A TR, BB 2024H2 = 2025 4, — 7 @ vA iPhone 16
Al FALHT8G % B F RN F o AT —HE T L TFREE R, &
— @ SR NEAE HBM & 7 5 THERE, AaHETER
ZEAFHK.

HERTFREELEHFET KA, FEARENEESEE K 54
TR AL, NS ARG G R FFIR, R FAR. 1) HF
W F k& B XGRS R, EhFRRELS, A
A BREZH, 2) FFHREREE: 2019 5% B K Optima, EX
MANFE TR B A NEGARIR, EFLE AR ARAK T E YR, .5
Frican B H2 8P BN, AL AT HE FHREH, &7 5 HBM.
TSV A L L R RS, RIF T B P 8 A0IAT R FRFHERE
ITH, HNE) FFRBIR A F LI R IG e T H ) R, 3) FEER
& A&: 2018 FI ERAHL, MINAE AL E RS Bkt Tk, B
WA B AR AR &t — T T K 2],

B AR H5RAPLR: FRI|NE EFITEALL, RAMNLEH 2024-2026
S5 )RR AT A 8.4/9.7/10.7 /27T, L AT TR M3 A PE 43
A 141211 4. BN &) £ T TR T 5/, AR FFIRAR
KT, B CEN IPA.

RedR = BAKPETE. #1536k RATHEF,

5o Wik B X Z B8 %5 A RS

021-60199784
zhouersh@dwzq.com.cn

EHFSMIF FLE
PAIEF: S0600524080005
liwenyi@dwzq.com.cn

B A #
TR 77300

122%

108%

94%

80%

66%

52%

38%

24%

10%

it

-1802/(0123./8/11 2023/12/10 2024/4/19 2024/8/8
W A
KN (L) 59.41
—FRAK/ R BN 38.70/93.37
g E(1%) 5.09
B A PR THAE(E 7 ) 11,293.05
ETAH(E % ) 11,900.78
P92t &
H % F F (7LLF) 11.66
7= R ARE(%,LF) 54.71
B (B T IR 200.32
Al A BR(E 7 IR) 190.09
PP

I EAR(603283): 2023 43882024
F—EREGE LSRTE, K
SR E-SEE S W)

2024-05-04
CFRIEEAN(603283): 2023 43R4
WP bR B LT, BAKEH
2R

2023-08-18
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SOOCHOW SECURITIES

B1: 2024H1 23 LIE LA 16.31 1270, F) b+16% B2: 2024H1 238) )a&5F18% 1.54 1270, FH+49%

Bk BN (f2A) —\/0Y% V844 (127) — YOy %
50 4428 - 80% 8 ¢ 657 L 140%
iﬁ I 0% T 120%
35 | 60% 61 100%
| 50% 5 |
30 0 80%
25 - 40% 4t
6 0,
20 - 1 30% 3t 0%
12 I 20% 2 | 40%
5 1 10% 1t 20%
0 1 1 1 1 1 1 0% 0 | L L 1 1 1 0%
2018 2019 2020 2021 2022 2023 2024H1 2018 2019 2020 2021 2022 2023 2024H1
BAE KR Wind, KR ZIEFRAFTAT BAERR: Wind, KR ZIEFRAFR AT
B3: 2024H1 A3 £44) £ F LI B &£ B 4: 2024H1 2 3) B0 5% A & A 33.15%, FH+0.43pct
— R E i3 Uika
AR AR —EEERNE — A kA E
T 40% 358% g 33.15%
0, .9% .15%
s00 | 44.9% 46.9% 45,00 35% " 209 3L3% o
39.0% 39.1% 40.1% 3006 - : 26.5%
40% 1 25% |
30% 20% -
15% |
20% 134% o 156% ’
10.7% 919 8.204 11.0% 10.0% 10% | p———— )
0% [ o— L G 50 |
A )
0% w w ‘ ‘ ‘ ‘ ‘ 0% ; ‘ ‘ ‘
2018 2019 2020 2021 2022 2023 2024H1 59 L2018 2019 2020 2021 2022 2023 2024H1
BAE KR Wind, KR ZIEFRFTAT HAERR: Wind, KR ZIEFRAFL AT
B5: 2024H1 KR8 A% H 16.66 1T, FlHb-4% B6: 2024H1 R 8)AF RATH 3.99 124, FH-58%
A (L) — /0y % TR ES AR AR (f05L) e yOY %
18 - 16.20 16.66- 120% 6 ¢ - 250%
| 100% 5 | 4.95 | 200%
1 80% .l - 150%
1 60%
4 100%
1 40% 3t
8 1 50%
1 20%
6 2t 1 ow
4 1 0% (
2 4 -20% Ly 1 -50%
O L L L L L L _40% 0 L L L L L L _100%
2018 2019 2020 2021 2022 2023 2024H1 2018 2019 2020 2021 2022 2023 2024H1
4B KR Wind, K ZIEHFR AT HAE KR Wind, K ZIEHFFRFT
2/ 4
@ e W Tk
R ZAERH TP

#4556 R EX Z B W KT A AL



N3] B

R By = R 5T A

9

IR < UL T

SOOCHOW SECURITIES

H 5Bk EXZ B ST ERRL

F= Atk (BAL) 2023A  2024E  2025E  2026E FlEk (FFHFA) 2023A  2024E  2025E  2026E
il 3114 5,050 7241 9541 BB 4,446 6,239 8,141 9,823
B o S oy 869 378 1,078 2015 FlmA(EeRE) 2,360 3321 4482 5,587
BB SR 909 2,688 3510 4239  HARMie 58 81 106 128
gy 1,220 1814 2,448 3051 AHERA 432 618 806 963
kv 5 0 0 0 FEEA 365 549 716 845
Hmsh i~ 110 171 204 235 BRR SR 388 624 814 963
R~ 1,508 1513 1514 1510 M5 A @ 5 1 10
KHPEARIE A 4 4 4 4 FmigbliE 66 0 0 0
BRI AR 883 873 868 863  HFAIE (12) 0 0 0
EEIAE 1 31 40 45  ARMMETFH @ 0 0 0
Vi v 194 189 184 179 AdEdRk (95) (21) (28) (35)
Bl 314 314 314 314 KEREBMEG 1 1) 1) 1)
KBt A 4 5 6 7 ELAE 802 1,020 1177 1293
AR T 98 98 98 08 BASNILE 0 @ © @
#EEA 4621 6,563 8755 11,051 FEEH 803 1,018 1175 1291
K Atk 2,264 3319 4,489 5661  BUATFHL 110 132 153 168
FEHWEB A —N B AR fi 276 276 276 276 %A)E 693 886 1,022 1,123
g AT 822 1,820 2579 3367  RVHIKAMRE 6 44 51 56
AR it 430 498 672 838 Y3 BAAE) %A 687 842 971 1,067
Hmsh i fi 735 725 961 1,179

A R 115 115 115 115 AR A-RATEADEE (D) 343 420 485 533
KAathak 79 79 79 79

FAT A 0 0 0 0 EBIT 865 1,046 1217 1338
HE AR 33 33 33 33 EBITDA 947 1127 1,302 1428
AR it 3 3 3 3

Affat 2379 3434 4,604 5,776 £A41E%) 46.92 46.77 44.95 4313
)2 BN ) IR AR 2178 3,020 3991 5068 JaEHEHIE(%) 15.45 1349 1193 10.86
IR ARG 65 109 160 216
Pt AR B4t 2243 3129 4151 5274 MNEKRE®%) 5176 4032 3049 2066
R AARE 4621 6,563 8,755 11,051 JaERAANEMEKE (%) 123.72 2255 1541 9.85
ReriEE (BAL) 2023A  2024E  2025E  2026E EEMS-HAEAEIIE 2023A  2024E  2025E  2026E
BEEDIER 1,374 (389) 804 1040 BIAETTE(L) 10.87 15.07 19.92 25.25
BAEHNAR (610) (123) (123) (123) JHITEATES MY (B RL) 200 200 200 200
EREFHINAR (708) (10) (10) (10) ROIC(%) 2753 20.61 26.28 2283
eI h 73 (521) 671 907 ROE-#:H(%) 3153 2787 24.34 21.10
IrEFods 82 81 85 0 F& AEE%) 5147 52.33 52.58 52.27
FAT X (371) 87) 87) (87) PE (M &ZHMAME ) 17.33 14.14 12.25 1115
TERALH 491 (1,388) (344) (220) P/B (FUH") 546 394 298 235
FABRIRWIND, R ZEFFRIFT, AT I TAFIRIEN, HAIIBA T TIADIGAART, TR A R ZEAFFRATIOR.
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SOOCHOW SECURITIES

STk A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
FERR AT, A8 7T AR5 AREFETA FILAIEN R —R G RE.

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFR TR BATR

FFRAFBRE T AT IRE R A B /G 6 £ 12 /N A AT L RN 3) =3R4 A A4 o &L
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAREY ), ALRATAEIRHCH ALIE 50 484K ) , BARde T

UNEIRCE e 8

FN: FHAR 6 AN A AR KkERtE ARt O/ 15%0A L

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

Tk AR R 6 AN A AR KRR ME AR E AT -5%5 5% 1A,

BAF: AR 6 A AR R AR I EA-T-15%5 -5% 14 ;

i AR 6 /A AMRIKRIEIEANRT A LE-15%0A T,

GRIZE Tt

¥ THAKR6AMAAN, ATIBHAR IR T AE 5% L;

T FHAK 6 AMA A, ATkiBRoR A E-5%E 5%;

BAF: FHARK 6 ANA A, ATdrEAaxt 55 F A 5% k.

BAVESIRERE, REHEARTHM K TR E 693 BARIEBARBATE . BATR 69248
SPIPBAR R, A TR b T, B H FARF R RIERGRE L ASEEH S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
FLAUAIRAE A MOl A R g — B & ! W A&l L8

allin. o o = b s | % ZAEAB FT
Ho Tk F X 2 fafr5 5

BRI AL 215021

A (0512) 62938527

8] Mak: http://www.dwzg.com.cn

i g .




