N
4.

TR

AN
N
B
I
54
%
N
IE
&
i

o

i

K@Y (002273) 20244 iR &iF

RSMFRAZEN24H1 EFIRE, KIBLE S LR
% 4 AR K HNIE

2024 £ 08 A 26 H

%) KO WIEil 75

Eastmoney Securities

ERHE RERK

[#T&&]

& 202458 A 22 8, Kdhkw g 2024 FFFI, NE) LFFLGm

iR, 2lcAeAliE KiK. 2024 F L F 55, 8] KA AN 26.55
o, BIIEK 43.21%; SIBHFAE 4.27 L, REK
140. 48%, % — % % &, /N 8] £ AE I 13. 10 127, Bl rb 38 K 34. 95%,
R4 2. 65%; 23344 F#10H 2. 48 1oL, Rk 193.09%, 37
pb3# K 38. 92%. BA A/ K& ,2024 5 % —F & £4) % 5 31, 30%,
RS 7. 3pcts.
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FARH: FIKN12.45 107, Rk 54%, NaRLEIEKR
EPAHetE, ¥ REDTFTHARABATHHEH, 2401 LA FA
27.74%, B4R FT 0. 24pct; (2) BB AF @A : KA 9. 45 1L,
Bl Hb3g Kk 38%, — & AT FAMMA I T BAIKF, 24H1 £ 4]
FH 26.23%, BRIt 4. 18pcts; (3) RAMF: SN 1.84 12
T, BlHIEK 35%, L HsEMBEL SRR, RS A B RF
Rt (4) AELT (ARH): FIEAN 1.351C, B3R 2%, »
SVRINIE ARG, RERSAEFHK, ik AR & L& Afe Ty iL;
(5) EF4hLFE: FIVKUNO0.641LT, RIIEK 4%, N e ¥4t
EHERA . R RS T Sodads KBS 3 A AR L.
REREPHEBRKER, XHEFHRK. (1) BELN L RE
By KE P egLRIIE m . A Pro/Pro Max ¥ # B WF R 44544
HHEREE K, ARAZRERAEZSNA LS, HRFLWEE,;
(2) FEBRAFLSFMEALGE G, N5 KRE PGS EREMmIE,
AEHEHEESWEAGHK A, ) BBERCEFERE P &L, K
KA DAL ERI IR,

By B AT K F, F42 AR IRGUR A AT 4 o Meta 5 F 7 5% % 89 Ray-Ban
Meta A& 2o 44, SMEE3RIE Snap 4= Meta 559 A 17 B 4225 B 4
B R AL AR R4 = S, b Al REAR IS, AR BREH AR
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St N A F P AR T o, AT EILE A AR KT, #m5E I
WRFBARA)RZERS, RENG), AHLEGERRELEXRE P Rk
BN B TR E, TIERAFRRERADFRRIIE, KIRH LK
FF1z AR BRAL. AP S BATIH U, &AV4EH AT 8 M) 578 B X 18]
TR E, Wit 2024-2026 F, 3] E A 66.22/79.80/92. 60 /LT, VAHEH
HIE A 9.40/11.80/14.32 1z, EPS # 0.68/0.85/1.03 =T, %t PE %
26/211/17 4%, et “3H" R,

B A
FLEN (BT L) 5076.25 6621. 71 7979. 86 9259. 58
K E (%) 16.01% 30. 44% 20.51% 16. 04%
EBITDA (B 7 L) 1002. 00 1738. 35 2098. 41 2441.37
V2 & BN 8] i A)E (87 ) 600. 25 939. 85 1179.93 1431. 86
HERE %) 4.15% 56. 58% 25. 55% 21. 35%
EPS (7L/A%) 0.43 0. 68 0.85 1.03
A% (P/E) 31.49 26.37 21.00 17. 31
4% (P/B) 2.19 2.67 2. 46 2.28
EV/EBITDA 16.54 12.78 10.18 8.34
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212801 | 202 | oo | 2025 | 2026e |

REK > 4771.23  5277.31  6571.38  7988.56 ZEEHALRK 1229.86  1421.96  2007.95  2359.74
Uil 2420.84  2747.72  3628.67  4666.85  %#lid 617.45 968. 91 1216.42  1476.15
B2 FRAT 1194.66  1338.64  1596.65  1838.46 A B4 423.96 762. 67 865. 46 954. 62
Vs 718. 80 758. 47 872. 82 971.31 FERLEH 134.33  -356.63  -103.94  -100.59
H AR F - 436.94 432.48 473.24 511.94 #% 54.12 47.01 30. 01 29.56
JERF T~ 6483.69  6659.20 6575.75  6403.12 HF{EHALR —-682.18  -853.59  -744.60  -738.20
K HREA LT 695. 36 725.36 755. 36 785.36 K ALt -1080.86  —624.50  -724.50  -724.50
R 4352.00  4705.15  4895.53  4856.55 A EH 0. 00 -50. 00 -50. 00 -50. 00
EEIA 652.25 167.42  -157.41  -342.05 it 398.68  —179.09 29.90 36.30
R~ 295.52 306. 52 317.52 328.52 EFXEHALR -209.17  -245.24  -382.41 -583. 36
H AT~ 488. 56 754.74 764.74 77474 RATAEE 8.01 20. 00 20. 00 20. 00
Va3 11254.92  11936.51 13147.12 14391.68  fhAak# 0. 00 0. 00 0.00 0.00
R f 2098.66  2054.82  2444.00  2807.42  JAMAERT 87.16 19.70 0.00 0.00
48 I3 135. 29 155. 29 175. 29 195.29  H4b -304.34  -284.94  -402.41 -603. 36
R AF B AL 1782.58  1654.39  1976.22  2275.42 A AR 342.54 326.88 880.94  1038.18
H AR 0 180. 78 245.14 292. 49 336.70  FMIALELM 1408. 91 1751. 45 2078. 33 2959. 27
Bl 183. 51 203. 31 208. 31 213.31 HRALELHR 1751.45  2078.33  2959.27  3997.45
KAHE % 0.00 0.00 0. 00 0. 00
R AR 0.00 0.00 0. 00 0. 00
HAvIER B A 183. 51 203. 31 208. 31 213. 31
5 A3t 2282.17  2258.13  2652.31  3020.72
TR A 1390.63  1390.63  1390.63  1390.63
F RN 4264.87  4284.56  4284.56  4284.56
PN & 3117.17  3780.77  4560.70  5392.56 B §ibE
V2 BN S IR R A 8602.93  9279.50  10059.43  10891.29
VR ARRE 369. 82 398. 89 435. 38 479.67  mKEEA (%)
Al AR R AR S 11254.92  11936.51 13147.12 14391.68  Z Lk Ak 16.01% 30. 44% 20.51% 16. 04%
2k A K 7.58% 56. 69% 25.56% 21. 36%
flEE (FF L) V3 & E N 8) 4 A K 4.15% 56.58% 25. 55% 21.35%
2128318 | 203 | 2004 | 2025t | 2006c [EEETERO)
EL 2O 5076.25  6621.71  7979.86  9259.58  E£A|% 27.81% 28.10% 28.73% 29.29%
Bl R A 3664.60  4760.82  5686.91  6547.88  &A|FE 12.16% 14. 63% 15. 24% 15. 94%
H A R e 47.97 59. 60 71.82 83.34  ROE 6.98% 10. 13% 11.73% 13.15%
HERA 71.05 72.84 87.78 101.86  ROIC 5.87% 9.19% 10. 71% 11.91%
F12% R 353.76 397.30 478.79 555.57  fEfERE A
HE %A 423.89 463.52 558. 59 648.17 /= ffiE (%) 20. 28% 18.92% 20.17% 20. 99%
4% R -69. 81 -66.17 -75.02  -100.50 % fitkibE - - - -
F 7 BARAR K -32.20 -38.00 -43.00 -48.00 AFLE 2.27 2.57 2.69 2.85
AARMALE F I -2.68 0. 00 0.00 0.00 EFhrLFE 1.76 2.04 2.19 2.37
B AN E 14.32 33.11 39.90 46.30 FiEfeh
KR BAE 5.91 0. 00 0.00 0.00 B FREE 0.47 0.57 0.64 0. 67
A E 114. 94 132.43 159. 60 185.19  RACHKAK A 4% & 5.23 5.49 5.74 5. 69
2 b A1 664.57  1041.34  1307.48  1586.76 A WA E 5.16 6.45 6.97 7.10
ERIZ] [ IN 3.94 4.00 5.00 6.00 FaE#AE (L)
R TS & 2.83 3.50 4.50 5.50  HRlkE 0.43 0. 68 0.85 1.03
FI8 E 3 665.69  1041.84  1307.98  1587.26 A LZTALK 0.88 1.02 1.44 1.70
PR A3HL 48.24 72.93 91.56 M1 BERAT > 6.19 6.67 7.23 7.83
% A8 617.45 968.91  1216.42  1476.15  f5ffib®
D 3% ¥ % 17.20 29.07 36. 49 44.28  P/E 31.49 26.37 21.00 17.31
12 & F 8] %A 600. 25 939.85  1179.93  1431.86 P/B 2.19 2.67 2.46 2.28
EBITDA 1002.00  1738.35  2098.41  2441.37  EV/EBITDA 16.54 12.78 10.18 8.34
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