fEFAEL (002920) 20245 iR &

%) KO WIEil 75

9oy 2= =+ s — Eastmoney Securities
N 24 EREGEB SRS, EIR |
o CEIER

2 R

=

i 2024 £ 08 § 27 B

&

- S M BES AT
%?} [#5 & 5] AR R

&S IEBHE: $1160522040001
g & 2024 8 A 21 B, &R NE 2024 FFFIR, 2024 F LFFN BEA: REE

&) SR A AN 116. 92 /27T, Bl b3 K 34. 02%; 52 32 &4 4)7H 8. 38
17T, BlH3gK 38.11%. 3t 202402 kA&, /&) IEIL 60. 45 1T,
FlEe3g K 27.50%, PRELIEK 7.03%; LI VaF4HA)0E 4.54 T, F)
P3g K 64.05%, FRILIEK 17.90%, N8 EAIFRA, BAIRIKE,
202402 N E LA EAFEHR 21.25%, FHEA 0.96pet, IFLIRSA
1.91pcts,

FEiE: 021-23586475

xR HRI

8.51%
-1.58%
-11.67%

-31.84%

-21.75%
8/%7 10/27 12/2A 2,

mM@M

& HERRE, FRERY S HLEAERA, (1) FiEL EFF5 e
KN 79,65 L, FIHLIEK 27.43%, SEMLEA 68.12%, LA R 300
FH19.60%, FIEb T 0.02pct; (2) 4 A8 E B ¥ 4 52 JLIL N 26. 67
o7, BIH¥gK 45.05%, &EIb® A 22.81%, £4)FH 18.94%, EARE
B He R 1. 93pcts; (3) MERIR 4 A HHe b4 52 30N 10. 60 12T, R (AR 48285. 53
B EL3E K 66.90%, & 2L E N 9. 07%, FEBHE (AR 47981.60
& HHARRSEERFAHAER. () FRAELBSEFSF R EHTE S2FEE/RR (L) 154.00/76. 44
A, FipAe T AF RN T, FOR RO EERE SR 52 g/ BIE (PE)  65.81/27.16
B, sRAFEPHITE, () NIRNBARZEBRREL, BTR4A 52 AR/ RIE (PB)  12.90/5. 62
Foik e R F 5 5 B AAMARAZGY BB, &7 KRy, A%, B 52 FkiE (%) —36.35
A FALFESZAEAGRTHRAZAEFHABE L. (3) # =ik 52 B#FR (0 251.05
SR, FHBRIEREERZ T, FREFEA, F3. PROTON Fi5 A PSS
SRE FATH; HUD /= S AR T B AALRIFE P #90 BT ¥,
& BFTLMmEHEHINFRER. (1) SEIFRERBEHNSC
R BAFEF LEZ S, ARFFD, KAFEFHITE; £
FRFREWIBIZE T BRA L 2 L. (2) A8 524, NVIDIA B4FF
K, % F NVIDIA # —AK:% % DRIVE Thor R #F X e #h # — KA & —
K ERRHEFS, SR L4 GEHNADERERERET K. (3)
8] BN LS IR A K AT — K= ik CRDO3P A & ik, Atik 2 L2+
BAFRERELT K,
& ERLPEmg, NAABERDOHAREIRELF B —HT

2, BN AFBCRRZINEFBNEGIETZIZFRI, Uk
BEARMNGEIRLERE, BESEROEPIRS AR LA =i
71, B ESMT R RN,




/J) iﬁ?&%ﬁ.ﬁ BT (002920) 2024 4EFh3R AT
C:5 20

& NS 2024 FEFFERSEEREY, FETAET LR
Bk R, N SRR EA S e KE EEABIFT HITE, AR SRR
BREBAT . AR B FAURE RB B A BN R EF NS 1, K
A mNIg R B, BIE N S EIN R By ek, RIEEINEP F R, B
B, HRAVEH AT BAI AN, it 2024/2025/2026 4978 LA F A
282. 46/357. 84/441 1T 1L, Va4 A5 A % 22.12/29. 70/38. 88 1L T,
EPS 771 # 3.99/5.35/7.01 7T, %F & PE %7 %9 22/17/13 4%, 4k “38 47

2R o
B A M
FAMN (FFH L) 21908. 00 28245. 76 35784. 45 44117.15
K E (%) 46.71% 28.93% 26. 69% 23. 29%
EBITDA (B 7% L) 2086. 23 2754. 82 3584. 77 4541.79
V2 & BN 8] i A)E (87 L) 1546. 74 2212.26 2969. 54 3888. 43
R E (%) 30.57% 43.03% 34, 23% 30. 94%
EPS (7T./f%) 2.81 3.99 5.35 7.01
A% (P/E) 46.09 22.35 16. 65 12.71
4% (P/B) 9. 04 5.27 4. 41 3. 64
EV/EBITDA 34.37 17.78 13.23 9.90

KH &R Choice, F F M5k KK AT

[ A& ]

® THERRAFIGR S
& TEEF B FHEN GG E
& L RMAMN S Bk,

WIE IR AR & E AR TAER 2



) M

Eastmoney Securities

Lonts s
212318 | 2oz | 2024 | o025 | 20266

EFEAR (002920) 2024 fEhiR AT

AERER (BH )

21201 | 202 | o2 | 2025 | 2026e |

REK > 13675.16  16999.52 21374.10 26565.32 2 FEHNALR 1141.04  2304.73  3793.29  5155.51
Ul 1275. 61 1979.77  3830.56  6629.44  4A1iE 1541.57  2205.64  2960.66  3876.80
B2 FRAT 7214.84  8906.98 10615.40 12323.25 I EHE4H 520. 56 518. 44 594.92 670. 90
P 3259.94  3844.53  4288.34  4631.89 FEKLLH -1311.51 -908.06  -324.78 -28. 83
HHFEH T 1924.77  2268.23  2639.79  2980.74 £% 390. 42 488. 71 562. 50 636. 63
ERF T~ 4338.93  4942.38  5372.46  5726.56 EEKEHALRK -749.83 -1153.36 -1063.78 -1072.12
K HREA LT 351.86 421.86 491.86 561.86  FALHE -1104.54  -913.00  -913.00  -913.00
R 2099.73  2467.74  2752.20  2955.93 HFALH -111.37 -95. 00 -95. 00 -95. 00
BRI 166. 54 145. 08 130. 70 121.07  HAe 466.07  -145.36 -55.78 -64.12
R~ 397.80 422.80 447.80 472.80 B XK EHALR -273.46  -445.43  -878.71 -1284.51
HALK I~ 1323.00  1484.90  1549.90  1614.90  4RAiTH* -1.46 310. 00 310. 00 310. 00
Va3 18014.09 21941.90 26746.56 32291.87  fhkaxit 0. 00 0. 00 0. 00 0.00
R i 8722.68 10991.46 13700.47 16623.98  JAM AR 45.89 39.93 0.00 0.00
s 24E R 201.29 261.29 321.29 381.29  HAw -317.89 -795.35 -1188.71  -1594.51
R AF B AL 6808.15  8400.19  10605.02 13025.99  H4H iR 96. 34 704.16  1850.79  2798.88
H AR 0 1713.23  2329.98  2774.15  3216.70 WAL LR 1036. 82 1133.16 1837. 32 3688. 11
B i 1231.27  1476.72 1741.72  2006.72 HRALELR 1133.16  1837.32  3688. 11 6486. 99
KM 770.67  1020.67  1270.67  1520.67
R AR 0.00 0.00 0. 00 0. 00
HAvIER B A 460. 60 456. 05 471.05 486. 05
5 A3t 9953.95 12468.18 15442.19  18630.70
TR A 555. 02 555. 01 555. 01 555. 01
B AN 2624.04  2663.99  2663.99  2663.99
B ANE 4803.15  6183.63  8023.16 10391.60 &M Fib%
V2 BN S IR R 7952.28  9372.48  11212.01  13580. 45
UE -3:%:3:83 107. 85 101. 24 92.35 80.72 KA (%)
Al AR R AR S 18014.09 21941.90 26746.56 32291.87 #FdkAgk 46.71% 28.93% 26. 69% 23.29%
EDTINEEES 32. 66% 44.12% 34. 26% 30. 96%
fEE (FF L) V3 & E N 8) 4 A K 30.57% 43.03% 34.23% 30. 94%
2128318 | 203 | 2004 | 2025t | 2006c [EEETERO)
EL 2O 21908.00 28245.76 35784.45 44117.15  £A1% 20. 44% 20. 69% 20.97% 21.26%
Y. 3 17429.28  22400.50 28280.06 34735.98 %A% 7. 04% 7.81% 8.27% 8.79%
H A R e 62.92 98.86 125.25 154.41  ROE 19. 45% 23. 60% 26. 49% 28. 63%
HESR 297. 32 395. 44 500. 98 617.64  ROIC 17.14% 20. 25% 22. 63% 24, 34%
FRER 499.79 649. 65 823.04  1014.69  4:4kde A
HE %A 1982.33  2542.12  3220.60  3970.54 K F fithE (%) 55.26% 56.82% 57.74% 57. 69%
4% R 48. 61 19. 64 14.32 -25.40 4 Rk E - - - -
w2 BAEAR K -221.29  -205.00 -230.00 -255.00 iABLE 1.57 1.55 1.56 1.60
AARMALE F I 44. 46 0. 00 0. 00 0.00 EFhrLFE 1.15 1.16 1.21 1.29
B AN E -23.30 -28.25 -35.78 -44.12 BB
AR EAE -1.49 0. 00 0. 00 0.00 B FREE 1.38 1.41 1.47 1.49
A E 387. 00 508. 42 644.12 79411  RIRIKEHE 3.77 3.53 3.70 3.89
X2 b 1536.73  2214.73  2973.53  3894.28 At EHEE 5.22 6. 31 6.95 7.79
T N PN 5.27 5.00 5.00 5.00 Fa#EE ()
ks 3.82 3.00 3.00 3.00 Apki 2. 81 3.99 5.35 7.01
FI8 E 5 1538.18  2216.73  2975.53  3896.28 AR ZETIALA 2.06 4.15 6.83 9.29
PR A3HL -3.39 11.08 14. 88 19.48  HMRAK 14.33 16. 89 20.20 24. 47
%A1 1541.57  2205.64  2960.66  3876.80  fE{EbE
D 3% ¥ % -5.16 -6. 62 -8.88 -11.63  P/E 46.09 22.35 16. 65 12.71
12 & & 8] %A 1546.74  2212.26  2969.54  3888.43 P/B 9.04 5.27 4. 41 3.64
EBITDA 2086.23  2754.82  3584.77  4541.79  EV/EBITDA 34.37 17.78 13.23 9.90
FH# KRR Choice, 7 M &Ik HH5LAT
BORFEAR G EXFETAR 3



//) gfaxstln?o?g %’;Clg tl{ejs EEFERL (002920) 2024 £EchiR ST
EHMEIEHERBERAT (UTHER “AA7") EEhEIEMSZERIESHFRAE A EZHR

ST HrUHERRR ;

& AaHEIEHFI B TFAIESERF IR AFIR S EN L BEERE N, RIERESERANEIESIk
B&HERE, otMEBETEENIRWER, FSREEMEREEBRTIEZSNARME, ORI, ZWF
NIE, G ZEME=FHIX=X TN, $FHLER.

BHEEIWATERIRAE:

RE DI FR WA R ETEER S A BREFRMITIES (BHHPRIERN) . EEIRERRE L HE3Z12
MBAARNEMHIARE, B REEZHHENZ12NAANATRKRM (FiTlis%) HExRIHIE%E
HFHIAR TR BATKEIEEREE. Hb: ARTIHLUPIRI0IEHAEE; =AU =RRE (&3
EELEARRY) =t MmiEs (SrxMthEibiER) REM; FETBEEREEE; EETTHUR
T500i B AR,

BREER

IN: B EHAMESIES TR R IR ERIE15% L L ;

HrE: EXRIRIMERIES TN R IR RRIE T T5%~15%Z 18];
Rtk AN RIRIEKIE S I R IR EIKIE T T -5%~5% 2 [8];
AFF: ENEHIMERIELSTIARRIEEEKIEN T -15%~-5%2 [8];
S AN FERAEES TR R IERERIR15%LL L

TR

BTAT: HEMERME SRR IR IR 0% L

it : FERH RIS S AR A R A A KR F—1 0%~ 1 0% 28T,
FTAM: M ERHESESTHHR R R 0% L.

=1 : F
AARBEREAFMEIESERBERATVEEREPREARENE (FEFMRVFHITEX. &EHBRIM
b Zi

AMFMENVREAQARANEFLER. ZQARAFSEFRARE AR ETMAELAELATANLHREZA.
AMRBERETEAARAATRNEBFEATNFERES, XAATIREFRILZESHEREMTE
%, BRPUFRZAAZERRERNTEN. BN, FARFMRIEXPRABRFREFSLEEMESE, £
AR, ZARTEZESAREABHER . ENENF—BHHRE. XAATSERNEHFRINNOHAR, B
RS EFEMNEMITEME] . BT —EEHHRNRE S, BEXSEMARRERESTITIAIIE LR
ERERAN AR

EEMERT, AREPVERHARENERHFHIBRIHMEMARKZHEEN, BEEEEEININEERE
R EERR. UESRALER. BEANEELARSEPFHEMERRENREFAHEERA, EEVLENT
RERER. ZMEMBHTRN,. TR, BIEENRBHATAESEZA, HEEARBEAAHERY
SCiF e H b3 BRI S R AMELEE .

AR EFRB AR BN RN ELR X L FHEROBANTESER . TENRIAHAIRBREHRA, &
SREEHR b TTERIE, REETRRIMELS. INOLRFH AT R LK FHNERNRIRBX—HK
FERBNZE T R

RS R AItE. INERHEHITETANX S, BEHEFEEANTINE, BEHTFEARERES.
EEMERT, ZATRIHEM AR ERFREPNERMARRS I HNEREHEMSRE, BREEEBIT
EIERE
AREETZEURTFHRERNS X, ERBLSBUERRER YL, AERSERUIIEAEATRE. REXLF
EABERN, EAMAENMARFUEMERES . BLXEAFEBAREVSTRBINE, FEEFR
HFRRERFIL . HEFASIAZIEREEKE, FERTENSATREATFHEERIE,

mFSIA. FLEESE LIRS, FTEPLHLAFRSFVEIESHHARE, BAESNAREGHITEMSERRASI]
M. My FiEs.

WIE IR AR & E AR TAER 4



