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W FA (L) 13.01
R A(TIR) 98.56
BRLHE () 7.38
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Y, FEBAHBMELARFAGIZE 10%HEKR, LHEHAART 1151
o ARR GG, FEEAHTIZHLB A 10%, £ A5 2 FHA L)

A 90%.

o REFBLAZLZHEE, PREXKRZAEREE LRE, MEEAHR
R A B G| B EF B RGN AE, T AT NNE 5] 2 A 8T T A
FAFREA P LM, ik KA ESME EERER, KA EF UL

o ARM,
AR A

S @ik 54 o Reg A4k, MK ZAE @A ek b AT A

<+ MEELFHENEAEMER, HR “EVIREEV” F&fF E. TF¥5£, 7
YN A B NIEAZATIR, MR “EVHREEV” =% B, Bpdfifdh T4

07,

AR —BAEHFE TS, HPER T EATERSMETHE %%

A wAz AT A SUV, FREE DL KXAFHD AR TE, FrHE4E
A @B R %, BLg HarmonyOS % &AL AR Tia KB L /) &

Mo

1t7. 3T PE A4 15.30/11.34/9.77 1%, 4 IEH"IFR,

°,
*

v AR T: HEEKRAAMA; T hEEmB]; FERHERATL.

PP £ 8] 2024-2026 452 335440 84.34/113.81/132.04

B F) TR«

2022A 2023A 2024E 2025E 2026E
AN (E T L) 121253 151298 196021 252705 305818
NI K E(%) 15.32 24.78 29.56 28.92 21.02
1384 A)E (B 5 ) 7799 11327 8434 11381 13204
A HE R (%) 119.53 4525 -25.54 34.93 16.01
EPS(7L/f%) 0.80 1.15 0.85 1.15 1.33
PE 15.39 14.63 15.30 11.34 9.77
ROE(%) 12.41 15.76 10.80 13.20 13.80
PB 1.94 2.32 1.65 1.50 1.35

AR wind K AE, WMEBIEFRAT AT (VA 2024 4 08 A 19 B A E M+ H)
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8] BAR/AE F AT AR

N ) W G 3R R AR AR

#iHE(BF L) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
RN 121252.86 151297.71 196021.49 25270525 30581831 A KH

B bk A 96409.61 123522.66 158991.95 204301.70 247851.08 & Lilg NIk % 15.3% 24.8% 29.6% 28.9% 21.0%
ERE A 4101.85 475843 646871 833927 10092.00 B kAl K E 104.6% 36.9% -20.4% 352% 16.1%
WESR 513827 764521 10193.12  13140.67 15902.55 4#|iHEg Kk % 119.5% 452% -25.5% 34.9% 16.0%
4.8 353246  4097.54  5880.64  7581.16  9174.55 EBITDA k% 106.9% -0.1% 2.8% 26.2% 10.1%
AR R 431544  5979.84 823290 10613.62 1284437 EBIT ¥k % 329.5% -16.4% 0.0% 412% 14.0%
4% R -1017.31 -897.34  -1254.92  -1247.17  -1646.11 NOPLAT 3% % 357.4% -25.3% 0.0% 41.2% 14.0%
F = BALR K -945.85 -813.83 -670.00 -670.00 -670.00 EFHAEKE 13.8% 17.0% 7.0% 8.5% 9.1%
A AR E S S 3.57 -19.06 30.00 30.00 30.00 HFEHKE 12.7% 18.6% 7.1% 8.7% 9.2%
BRAL A B -768.96  3050.41 498.53 680.17 910.12 Al

R b 7633.74 10447.48  8317.72 11249.70 13063.25 £ A% 20.5% 18.4% 18.9% 19.2% 19.0%
e b IRl & 74.52 141.72 75.00 75.00 7500 F kAl E 6.3% 6.9% 4.2% 4.5% 43%
#) i & R 7708.26 1058920  8392.72  11324.70 13138.25 4 AliEE 6.4% 6.3% 3.8% 4.0% 3.9%
WP RAL -36.77  1087.30 861.93  1163.05  1349.30 EBITDA/Z ik A 10.3% 8.2% 6.5% 6.4% 5.8%
% F) 8 7798.79  11327.46  8434.49  11381.05 13203.63 EBIT/Z Jii A 7.0% 4.7% 3.6% 4.0% 3.8%
K= R & (E A ) 2022A 2023A 2024E 2025E 2026 -2 &

it 53530.18  64871.04  64496.17 84465.48 104160.53 Bl & # = Bl# X4 60 47 37 29 24
R 5 et 280.32 167.52 67.52 197.52 127.52  AshELFAAHREK -95 -76 -63 -54 -59
AR E 306841  2411.80 461329  5585.67 675096 AENHE AR 287 277 265 255 260
AL E 35849.66 3765839 5445041 7019590 8494953  RiidkikEH A4 K3k 7 7 6 7 7
FRAT TR 2K 749.57 287.71  1589.92  2043.02 247851 AWAEK 24 28 35 35 35
Yy 582331 1346585 1736577 22100.19 26639.01 &% & B4 K4 418 400 375 340 330
H AT~ 105478 973545 1018545 1008545  9985.45 X A JFH# R 181 168 144 121 109
T E T EFaRE

P R IE Er S ROE 12.4% 15.8% 10.8% 13.2% 13.8%
K HRA LT 14406.66  13787.39  12565.56  13183.98  14458.75 ROA 53% 6.0% 3.9% 4.4% 4.4%
B e 6.42 6.20 597 5.74 551 ROIC 13.2% 8.4% 7.9% 10.2% 10.7%
B 7~ 19346.76  19994.08 2015639  20215.05 20294.53 % A%

R IAR 1387.90 191435 254432  1783.81 1280.48 #EHME 4.2% 5.1% 5.2% 52% 5.2%
PRiS 444639  15045.56 1447556 1370556  12935.56 &3k A 2.9% 2.7% 3.0% 3.0% 3.0%
HAAER T 0.00 450.00 450.00 450.00 450.00 %% A -0.8% -0.6% -0.6% -0.5% -0.5%
K EER 146049.07 190171.13 217833.91 259445.60 300972.84 =3/& dILA 6.3% 7.2% 7.6% 7.7% 7.7%
4 Ik 4 29.00 30.04 20.04 30.04 40.04 fzikEe S

REAT R 2K 29449.66 38289.95 52997.32  68100.57 82617.03 # = fitkE 56.9% 60.7% 63.3% 66.5% 68.4%
RAT Z 3 22072.79  37456.67 39747.99 5107542 61962.77 ik 132.0% 154.6% 172.3% 198.4%  216.9%
H AR R 6627.04  8897.94  5897.94  6897.94  7897.94 iFILE 135 127 1.26 1.25 1.25
KHIHE 36.00 72.00 36.00 36.00 36.00 #®ALE 1.25 1.03 1.01 1.02 1.03
H AR R AR 882.23 1497.77 1692.75 1692.75 1692.75  #) &ARREAE £ 175.37 108.75 167.96 235.72 266.01
R Ak &R 83099.75 115487.87 137842.72 172502.08 205996.45 2-4ri8is

DR 33381 90.71  2830.14  1926.44 707.04  -707.63 DPS(7T.) 0.24 0.34 0.26 0.34 0.40
A 9921.80 991729 991729 991729 991729 4rfribE 0.30 0.30 0.30 0.30 0.30
G5 E 44908.13  53894.18  60027.92  68199.66 77647.20 fx &Nk F 1.9% 2.0% 2.0% 2.6% 3.1%
EHRRE 62949.32  74683.26  79991.18  86943.52 94976.38 P EI¥EYCECE S 2022A 2023A 2024E 2025E 2026E]
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.80 1.15 0.85 1.15 1.33
A 7798.79 1132746 843449  11381.05 13203.63 BVPS(7T) 6.34 7.25 7.87 8.70 9.65
e 477 1B e e 44 3916.65 529892 565095  6065.58  6289.09 PE(X) 15.4 14.6 15.3 113 9.8
K mAL A & 978.10 860.57 700.00 700.00 700.00 PB(X) 1.9 23 1.7 15 13
NRMET K -3.57 19.06 -30.00 -30.00 -30.00 P/FCF

%% R 8.98 156.15 42.50 4275 4320 P/S 1.0 1.1 0.7 0.5 0.4
BH M E 768.96  -3050.41 -498.53 -680.17  -910.12 EV/EBITDA 5.7 8.3 52 2.8 1.5
Y HMEFR RS -53.76  -1825.56  -903.69  -1219.40 -1414.67 CAGR(%)

BTG EN -6946.23  7879.79  -5726.08 11932.82 11234.86 PEG 0.1 0.3 — 0.3 0.6
BHEHEENLSRE 566635 19861.47  6759.59 27359.51 28429.35 ROIC/WACC

BEEHEENLSKE  -2953.97  -6208.15 -5477.10 -3887.13  -4760.01 REP

BREHEAENERE 22443  -2128.31 -1681.96  -3503.07 -3974.29
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1.0

® AT AIE

i AR F IR A LA T OIE R R T, FEMAIEEIHTTF, B&F LB, REREPERLY
HAEHRALSAEE, PHETHATHELEORLER., ARESAWRRB TS GFRIAE, HERBL, E0FfNE,
BRI TALTHE ZF IR ERF 0, HLTERRRE P oy BARYE 5 & LR 5 f A48 R 420k BT X ey Az,

° K AN
R R A ) S o B T I AT B R 0 3k 4 A
o 23t H

URERXABE 6NN, EHAR T T35 AISR G KRN N ATA:

EN: A E A KIEAT HRE ISR RE KT 10%;

Wik AT R AR KR AT R A A HR R A 5%~10%Z 14 ;

bk AR Bl A AR K GE KT 4K R P A RO R A 5%~ 5% ] ;

WA AT R B4R KA T KR P AE ROR N ) T -5%;

TiFR: O FERMAEFERLEZNTH, REXIDELEANERETHEATSAAZRES, AFEEMRE, BERMNL
bR R & e

AT HREEIER AP FEI00 B AEE;, FETHREBBRABEBEK AL A, £ETHREREIBHUARE 500 45
A EE,

® T AkIFL

DIRE R BE 6ANA N, FlAast T % & o 35 6 skak g A Ak

FAF: AAST R IR T R A48 KA T AR A A

Pk ARG B A R IE AT IR AR KT

AE: AT RIS T RN KIE AT IR E ISR

AT HRERIEHOLF R I00 538 A Lk, FRTHREARBHABERHH L L, £BFTHREELH AARE 500 45
KA,

® % EH

ARREE M TIER R A RS E P AER . AN T2 BELAKE ARERILLA RN L RE P,

AL ERBRTCAFOTH, KX TRIEZFEEGAEHE, TEM. RREAGTH, T, FLAMN
PRELEPFAESZEZR, HAEA R A B R0 KA K R I AREY 895 K @ e AAE 3% F

AREPTEA T, & RAHMR AN S T R ARE S B AGHIBT, AiRE AT 00IEF R ARG MAS . MMEA K
FTMNTRRABE A ERFIEI, ANSTRAEEARETETA, TLARNR—BGIRE.

A 8] A AZ &1 A 3G 3T ST AL A R A B ob R ALk 430 1T R KRB 1) 6912 LR diT4e 4. Bk, FPFRESE, £k
BT IOLT, A8l BT B RIRAAN T fE 2 A & P 4R 2189 2 8] BT ZAT 6938 5 RAAOGF AT IER RN S,
AT R BN S| R R F IR RAT. M H P RA a2 S FMRIM G, EFFEFTHRILT, KnaeR
I TheieE ARSI RB G N EF,

AIRE PR ARG TR ESANHE P, T RE P AAEREN . AEFIFLT, ARE P 0E &KL
89 F LI A BOTAEAT A GG T o BAETHAT, A0 8 TAALAT AAE B AR E F 69447 ] 807 5] BU AT B K
AT A%

AREBAEAEP L BT R F AN BT A TP REZTERGEE, EPESRaERBT R, mEAT AR
HAF B ALAT 3T e € R AR T RARAT R AT L 599 BT AR G F AL AT Ao IR A A R 69 & L

AL QA RN S TR, REH@FT, EANMADATTMETH XM, L&, ZERFA, RBADKE
FATHARNA,  SOAEAT AT A 8] BRAL B Ho e 77 X A%

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



