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SOUTHWEST SECURITIES

W ERZHIE, FRsEEFH

B EXR

o Ff: NI A 2024 FFFH, LEFEFFEAEFI 1251, Bk 89.3%:;
J2EAFNE 211070, FEK 103.9%. £ F¥ Q2 LA I 6512L, Rk
K 73.0%; JEHE4AE 11T, BEK 50.1%, 44 A T %M.

W EARE, FFRABARERE KR, 24HL, £FFRITLF LB L7
B B KAZ R R IR . ST 9 E KT e A% T, A8 2T kRS E, 1)
AlHE R G &, 24H1 N 8 A Ffa 4 A E5 A 41.3%/16.4%, » HIF
-0.1pp/+1.2pp; 2) HAEH &, N3] 5H AREIEARRIF, 24HL N 4E/
E IRIRF K ME 515 3.5%/8.4%/14.6%, 4 %IF e -1.9pp/+1.9pp/-4.3pp; £
d,OAR A A 181, Bk 46.5%. 3 HALRA @, 24HL N8 4%%F
EANILRATA 2671, FIFEK 61.9%.

CWHERTEEFE—, CRERBEKAR, N HELEH T CTHE”
R, RREESAFRCELZEAASZ K EHRTN B, BACTRABS
MARARCELERAABSTFRY LF, FTHRIULES —. R, 28RN0
B RA BRI G T HRCRE TGN 2T 5, ACRERS S
B KR, RAAR, ZEEE, FRERE EFIRLIAG R AN Ko

FREEEE, REAERTFLERE. NG 2H A AC-DC. &L,
HEILERLEIL, DC-DC. BMS 5 /= 3%, REHN = e % N5 5% 2L
Rako 1) BAEHEEMBK, NABEEOAZRAL LT L/REZ 10W-300W 8 R1
WAHER CEFALERACEAHTR, BECERNR —RER A%, AR T44L
BEPWFN, REALEEFREY;, ETFACREE T &, NABAEERTR
I, ARBHFEERTR. CREEDBME; I, NS EHEEER S
KRa@e g paAEs, CRTFN, BHLR, FREFRE A& Hidd
S REFHHEIRA, T 24H2 A 2T aR Bl 2) FRERAR, AdH
i GaNSH T ERL L EF FA, REMABRFEIFHE. LT, 288
A & 5 B % 77 & POWERQUARK A8 45 4 i€ BT 35 78 K i ) R Aray ) B 42
BEBRAE, BNEARSHEHIFANERSEPHNEASY, ARAPHEHH)
AR S Bk Ko 3) AERTFARB, N AHFLEmAMAEFLIFHN, &
SNSRI LA E Tier 1 % OEM £, BAl~ SOEERA RILEZA LT
. eFuse % 4. SR, FHIEBFSH. 4% LDO % A R4 DC-DC %
A&, it EF 4. FiEe. Bi=H B & ADAS 5 & H 4% .
BAAR BRF D N E) 24-26 FE N A 24.6/32.5/40.9 1z, 32
A AANHIH 4.06.0182 10T, £IEE FRIEEFH, WHRT BTSSR
. AERTARRADWREE, FEHNE] “ENT PR,

o ReRT: FHRFAXRRIAI . THTHE RKRTRARIE N,

AR 2023A 2024E 2025E 2026E
BALEAN (FF L) 1780.40 2457.13 3252.47 4086.42

R E 36.87% 38.01% 32.37% 25.64%
13 B H N 84 A (B ) 261.36 399.49 598.38 819.24

HRE 6.16% 52.85% 49.78% 36.91%
#E A EPS (L) 0.62 0.94 1.41 1.93
% I E%E ROE 7.07% 9.95% 13.36% 16.06%
PE 47.14 30.84 20.59 15.04
PB 3.33 3.07 2.75 2.41

HAEFRK: Wind, &ibir K

B HIERFTFRE KT S

AT EE

Pk iE5: S1250521050001

% 7% : 0755-23617478

Wk 46 . wangmou@swsc.com.cn
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23-08
23-097
23-10
23-11
23-12
24-01
24-02
24-03
24-041
24-057
24-06
24-07

#7E# % Wind
X AR
& A (LRE) 4.24
AT A RR(LIR) 2.54
52 & M R IE A () 22.10-65.00
B AR 123.20
K F (LR 44.62
B AR () 8.73
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Mk MHHN 5B

FliE% (AHL) ALAER (BF L)
ERIS N 1780.40 | 245713  3252.47  4086.42 | # #lid 261.36 399.49 598.38 819.24
& kAR A 1027.26 144357 1868.32 2302.63 | #7T1H LH#Es 20.05 32.71 32.71 32.71
B b H A B Ao 6.95 8.46 11.45 16.05 M % %R -42.62 -20.66 -29.02 -43.72
e A 77.93 101.53 137.61 17254 | # F BALBK -11.98 0.00 0.00 0.00
F2 %R 153.66 503.71 634.23 776.42 B EEEFALEHD -186.82  -311.21  -341.95  -277.55
W % 5% R -42.62 -20.66 -29.02 -43.72 | H4e 168.18 -26.19 0.65 0.32
7~ BAABRE -11.98 0.00 0.00 0.00 |2EEHASRAH 208.17 74.14 260.76 531.01
EE & & 0.47 0.00 0.00 0.00 |# A& A& -289.33  -150.00  -100.00 -70.00
MAMETHRE 0.00 0.00 0.00 0.00 |#fe 131.32 0.00 0.00 0.00
E 2B A 0.00 0.00 0.00 0.00 HF#FHALRAH -158.01  -150.00  -100.00 -70.00
# Ak A 262.69 420.52 629.87 862.50 | sEIAMEEH -301.09 0.00 0.00 0.00
EREZERA 3.58 0.00 0.00 -0.14 K3 0.00 0.00 0.00 0.00
GRERE 266.28 420.52 629.87 862.36 | MEAL BRI 2446.19 0.00 0.00 0.00
I 4% 4% 4.92 21.03 31.49 4312 | AT LA -84.71 -80.66  -134.75  -196.78
A0 261.36 399.49 598.38 819.24 At 177.56 11.51 29.02 43.72
VAL F AR 0.00 0.00 0.00 0.00 #FENALRAHT 2237.96 -69.15  -105.73  -153.06
V2 BB NN A A 261.36 399.49 598.38 819.24 AL REHRR 229349  -145.01 55.03 307.94
R e 2876.82  2731.82 2786.85  3094.79 | R K#EH
R A A FRATE R 667.58 598.17 839.99 1032.18 @ #EMANEKE 36.87%  38.01%  32.37%  25.64%
A5 525.38 727.98 959.50 1176.35 | & dkAliAMEKE 10.21%  60.08%  49.78%  36.93%
R AR T 35.78 25.48 40.07 58.28 | | &AM KE 6.16%  52.85%  49.78%  36.91%
K BT 0.00 0.00 0.00 0.00 |EBITDA 3k % 8.45%  80.14% 46.47%  34.40%
B SNy N 0.00 0.00 0.00 0.00 |FKAVEEAH
R e B 1 327.19 447.43 517.67 557.91 | EAF 42.30%  41.25% | 42.56% 43.65%
KA F A TE R I H 7.39 5.19 2.99 079 =% % 10.61%  23.79%  22.84%  22.15%
A ERHT & 21.71 20.97 20.22 19.48 | A A E 14.68%  16.26%  18.40%  20.05%
a3 4461.86  4557.03 5167.28  5939.78 | ROE 7.07% 9.95%  13.36%  16.06%
48 1 4 3% 0.00 0.00 0.00 0.00 'ROA 5.86% 8.77%  11.58%  13.79%
R A Fe FUCEK IR 721.02 329.71 412.71 498.20 | ROIC 29.04%  30.27%  32.42%  35.28%
K 4 0.00 0.00 0.00 0.00 | |EBITDA/4H & d& N 13.49% 17.60%  19.48%  20.84%
A4 it 41.80 211.39 275.02 33957 EiEfEAH
% Ak A3t 762.82 541.10 687.72 837.76 | & FRAHE 0.53 0.54 0.67 0.74
A 423,53 423,53 42353 423,53 & E R 9.67 7.89 11.54 16.21
AR AR 2782.77| 278277 278277 278277 | MWK AHE 11.44 10.54 10.65 10.31
G A E 490.79 809.63| 1273.26  1895.72 AW JA4FE 2.32 2.25 2.20 2.15
13 £ N B A 3699.04  4015.93  4479.56  5102.02 |#EHAREFAEALAELAL | 101.46% — — —
VR FR G 0.00 0.00 0.00 0.00 |FAL
BAERSEAT 3699.04| 4015.93 447956  5102.02 |# * RAvE 17.10% |  11.87% 13.31%  14.10%
itk Ao AR AT 4461.86  4557.03 5167.28| 5939.78 | | &% /% R B 0.00% 0.00% 0.00% 0.00%
A E 5.44 7.66 6.81 6.46
& 5 f 474 6.30 540 505
EBITDA 240.13 432,57 633.56 851.49 | M AI I ATE 3241%  20.19%  22.52% = 24.02%
PE 47.14 30.84 20.59 15.04 | | #&ZABAR
PB 3.33 3.07 2.75 241 | HROKH 0.62 0.94 1.41 1.93
PS 6.92 5.01 3.79 301 | HRAKTF 8.73 9.48 10.58 12.05
EV/EBITDA 39.30 22.13 15.03 10.82 HMuaEise 0.49 0.18 0.62 1.25
B A& 0.69% 0.65% 1.09% 1.60% | & B AL A 0.20 0.19 0.32 0.46

HEA N Wind, B EiER
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oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 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
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
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: AKRGAAN, AR B H48 ALK T H K KA HOKKE £ 20% 04 £

BAH: KER6AMAARN, MM R MM KIERTHREMEASHEKBAT 10%5 20%Z 4
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\

B KKk 6MNARN, MEABM B A8 KIER T H R A KFKRBAT-20%5 -10%Z 4]

Fh: ARG6AAN, MEA Fl A48 AIEAR T 35K K P AE HOK RS £ -20% A T

BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
TR BRI KT: Ak 6AAR, Tk AR IRAT R B8 KIEAR T AR E M4 H-5%5 5% 7]

BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAMERAZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELHEPFIER, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R A X )N &) AL R F R AT RAITRM S5 FFEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERREILTARY ZARBF. BETELT, ARSEFPHEL4F
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BME Ry, Ao AR & il 5 A A A
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SOUTHWEST SECURITIES

& S AR (688484) 2024 4 F £ &9

B & iE R TEE P
L&
¥onb: EAETHAFRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
Hak: AL T HIR X 2 Ak KA 355 H FRdk KA A 2 84
¥R % : 100033
EI
Hohk: FH iAW X S W5 6001 5 KP4 Ak 22 #
BR % : 518038
K
Hohb: FRFTITIREAY 5% 325 8 @bk L3 K4 21 4
BR % : 400025
& diE A S K
X 3 S A R % ) F M ¥R F
ok LM, EENR 021-68415309 18621310081 jsf@swsc.com.cn
B AR &S % 15642960315 15642960315 clw@swsc.com.cn
i E SR E BT 13122900886 13122900886 tsz@swsc.com.cn
Z8 BB ELN 18801732511 18801732511 yiliyu@swsc.com.cn
k. 17 BB E B 13262983309 13262983309 bly@swsc.com.cn
B 45 % =R E R 18817337408 18817337408 jw@swsc.com.cn
Lt *kE A AR e 18957157330 18957157330 zZymyf@swsc.com.cn
WA e % 15026480118 15026480118 wxyang@swsc.com.cn
Br 2 % AR 239 18223769969 18223769969 ors@swsc.com.cn
FEE Ry 15800507223 15800507223 llong@swsc.com.cn
s A& e 13524211935 13524211935 gongyy@swsc.com.cn
E1y=a ] AKAE 238 19946297109 19946297109 sqdi@swsc.com.cn
HFE A% 15905851569 15905851569 jyi@swsc.com.c
=% HEE L 18601139362 18601139362 yily@swsc.com.cn
KR HEGE R 18601241803 18601241803  zhanglan@swsc.com.cn
Pl M % TR E2H 15652285702 15652285702 yangwei@swsc.com.cn
WA BB ELE 15652026677 15652026677 yhang@swsc.com.cn
%A SR ANE 2T 15981953220 15981953220 zhxin@swsc.com.cn
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& S AR (688484) 2024 4 F £ &9

I—3 AR 2 32 18040060359 18040060359 wyf@swsc.com.ch
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
b2 N AHAE 2 39 18610741553 18610741553 Imtyf@swsc.com.cn
k4% 4K 4238 13126590325 13126590325 mbz@swsc.com.cn
FRBE JRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
1 # & SR ERE R TA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 BRAKE 2R 13642639789 13642639789 2wf@swsc.com.cn
_ £z % e %R 15808001926 15808001926 gongzh@swsc.com.cn
IR T A& %R 15559989681 15559989681 dingfyf@swsc.com.cn
% % HEZR 13266723634 13266723634 chzlyf@swsc.com.cn
[ 45 4R A 2T 18208801355 18208801355 cyryf@swsc.com.cn
M E A E 238 15602268757 15602268757 lzr@swsc.com.cn
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