WMSIET

iE R RS

¥ (600699. SH)

AFE | AREXIMH BRLFREFRE, RELFBARIBELAR

_204%084238 SRR T 2022A  2023A  2024E  2025E  2026E
- PN 'E%'»;Z')ZTE 4'{7{3‘"_15?.55 " 55728 60985 66014 70380
Ja g4 A (L) 394 10.83 14.10 17.59 21.42
WTRLH R FRlE () 0.28 0.77 1.00 1.25 152
5B HEMHFKF (L) 8.70 9.64 10.34 11.22 12.28
LT (L) 13.82 PIE 49.36 17.95 13.82 11.06 9.09
52 A X iE () 13. 31-20. 37 P/B 1.59 1.43 1.34 1.23 113
ETE (A7) 19468. 26 HHF I FInD (2024-8-22 M) , W5 iE K
AL (F7) 18906. 93
BRA (TR 140870. 20 BTE L
A (FR) 136808. 50 T3 F . oA KA 2004 F £ F R 2024H1 2 8 5 AL LA 270791

& 5k 0 o & A (Bl He+0.24%), 13 & % 4174 6.37 12 T (Bl t+33.91%), 4=k 4 44
6.3912 . (Fl ke +61.20%) ; 3 ¥ 2024Q2 /A 8] 52 72 4% 138.0112 T (Fl
Pb+0.06%/ 3% tb +3.94% ), 3 £ % 4144 3.30 12 4 (R Ko +19.96%/ 3% K

AR T R
25%

15%
5%
-5%
-15%

+7.75%), FedE 5 Va4 A0 327107 (F) b +24.33%/3F tb+5.11%) o

BEALSERBET,AELALLFEBARHEEHR 204HLN 5 E
I E LN 270.7912 7T, ML 435k A, 2024HL 2 8] A & %4 Lk 4

-25% -+

. . . ) 23 B . (B 9 = 24 9
2023-08  2023-11 202402 202405  2024-08 RAZAABTE5 AL (FIIL+002%), & FLMANILE L% 69.76%,

AE T SR I E I 8L (B +178%), & B L AL E 4
% 1M 3M 12M A 30.24%. B A 35 R A, 1F 5 T &M K3 A 509 %36, 2024H1
WY T 21107 <1511 -22.49 o 8] LA E 28 £ 1558%( Bl te+2.14pcts ), H P i E A b 4RI
EE S & 8 811 1808  -18.27 FE L HEAERANAI, H 13.94%(F b +3.29pcts), L% & F Ik 4
% £ A & 19.37%( F tb-0.50pcts ), #& A8 3t A2 2 5 B 3w ) A E
T RR . M H R E AN 0.99%/4.46%/4.17%/1.54%, )tk 5 5l
-0.15/-0.08/+0.01/-0.03pcts, R+ 45 & % Al £ T ) £ & £ AHRIE LR
RHFERAEN>RXET LRAITEK,

] 2 )T
bk 3E 5 45 %:S0530517110001
yangfu@hnchasing.com

A HRBE
vengueinen@hnchasing com > MITRRARER,ITEEMBEHA 204F LFXF NAELRE
XS B3R 4 & 4 A BT % 2 50440 L, H P A% e 4 b 49T ¥ 2 39812
1 #HpedF (600699.5H) 2023 4 F 3R &iF: T, A EEF L ST 2 10610 T H A RIAEMEWNITEL T S IL
&k SR F K, AN KiaRRT 2024- BE0% MHE R E, EFPETHNI L LN LT RMAHENOL
03-31 ERBRN,ITE 25 b b 28520235 2 8] £ B A#KITESE
2 HRewF (600699.5H) 2023 4 = 237 & iF b b O3 I B AR 45%,

BB GHRE, HLHiTERRIER

2023-10-27

3 M T (600699.5Z) F4F4R & iF: ZFIRE

N KMk &, %A B = sl % 2023-

08-25

> MBREHAEFTREANE A ARLEZR . FRER ST ®, N EHS
AHAETHEBE RFEAABLEIREEREAFEOFTREIBIEHE,
Rl X TFTEAARISTHOLRREE, S0 ABEATEANSA TS
# Smart Camera (AT AL —4AML) Jk 45 AL B AL 7 &, /3] HF 44kt
SR SEER D AAIZZH LK R R L, R &R
T—RAeBRELY, BEERARRELN T FEA; §

AR ERBRINE P S W %ok MR EXZ B AT RIS



WMSIE 7

CHASING SECURITIES

IR

BE=WMEF &, N SNIRIESGHC-VX B R AR TR ZHB, EAR
S EMBFRILBASRAA, UHMNN ORI ERTEANREES =
— AR B, AR BIRT ORI RAERA SR LI,

FFE B KA 2024-2026 F > 8] AL A 609.85 1C T . 660.14 12
. 703.80 1T, 92303844 1410 2. 1759 12 . 21.42 1z
A, 3Bk A 30.24%. 24.79%. 21.66%, % AT AT 3 R 2024 4
PE# 13.824& o /8] 4 A B BAF AR =X, BARR I B EHE, FEN
AAEZALFALARTHE WD HABLE, AFLTTEAR LI
ARARTHEHNLERBF L WL ERRARFTHELE, K
MAESF NG F KI KR, 5L BE AT 8] 4 5 2024 F 77 2 % X 4
20-25 4%, 4K A% 200250 T, HH “ENT R

RERT:RAFAMNBEINRE,THTFRE,CELI R, H

RBRAFHERRAM, AERMEARAL, AEFTRLSERERARE
& FHA.

R ERBENFEF S L

-2- FHLEEEXZENETEHES



WMSIE 7

CHASING SECURITIES UNGIE =
AREE 3 2022A | 2023A | 2024E| 2025E| 2026E | £ & 4645 2022A | 2023A | 2024E | 2025E | 2026E
RSN 49,793.35| 55,728.48| 60,984.91| 66,013.60| 70,380.20] & bk JX A\ 49,793.35| 55,728.48| 60,984.91| 66,013.60( 70,380.20
B R A 43,838.96 47,319.21| 51,686.66 55,765.00| 59,393.78 3K E (%) 9.03 11.92 9.43 8.25 6.61
2k BB A 141.06 | 16025 | 17044 | 184.49 | 196.70 | V2 & & SIIE & 4A)HE 394.18 | 1,083.19 | 1,410.74 [ 1,760.41 | 2,141.75
ERA g5 84517 | 789.47 | 85379 | 92419 | 98532 WKE (%) 11050 | 174.79 30.24 24.79 21.66
EERR 238193 | 2,636.66 | 2,848.00| 3,016.82| 3,131.92 | F R4 & (EPS) 0.28 0.77 1.00 1.25 1.52
;R RR 213885 | 254150 2,744.32| 2,970.61 | 3,096.73 | & BX AL #) (DPS) 0.10 0.26 0.30 0.37 0.46
% % R 47753 | 889.77 | 75212 | 667.80 | 533.14 | HRLEFALR 1.42 2.02 3.09 3.75 4.19
BAL R K -33.50 | -161.05 [ -8353 | -9042 | -96.40 |4 £AF 11.96% | 15.09% | 15.25% | 1552% | 15.61%
e B AE 12447 | 20495 | 200.00 | 21000 | 22000 |4 44 & 0.47% 2.23% 2.66% 3.07% 3.50%
ANRMAEE ARG 101.78 | 157.13 0.00 0.00 000 |4 ¥ Zilks% (ROE) 3.22% 7.98% 068% | 11.14% | 12.38%
H 2R E 0.00 0.00 0.00 0.00 000 |#EAFAERE (ROIC) 1.02% 5.45% 6.02% 6.88% 8.04%
B Ak A5 29156 | 1,770.94 | 2,196.05| 275427 | 3316.22 | 7 & & (P/E) 49.39 17.97 13.80 11.06 9.09
Ao HALIEBREMRE 0.00 0.00 0.00 0.00 000 |7 4% (P/B) 1.59 143 1.34 1.23 1.13
#1398 B30 47982 | 1,762.28 | 225214 | 2,810.36 | 3372.31 | % & & (HL/pEH) 0.01 0.02 0.02 0.03 0.03
B P AR 24656 | 52219 | 63060 | 78690 | 91052 | & & M 44547 2022A | 2023A | 2024E | 2025E | 2026E
% £) 8 233.26 | 1,240.09 | 162154 | 2,023.46| 246178 |l & &
BV B R B -160.92 | 156.90 | 210.80 | 263.05 | 320.03 ERAES 11.96% | 15.09% | 15.25% [ 15520 | 1561%
13 & &N 8] R AR 14 A i 394.18 | 1083.19] 1,410.74| 1.760.41] 2,141.75 = RIEE BN 7.44% 7.74% 7.30% 6.98% 6.61%
W Rk 2022A | 2023A | 2024E| 2025E| 2026E EBIT /45 E BN 1.92% | 4.76% 493% | 527% | 555%
e 5404.95| 517631 6,098.49| 6,601.36 | 7,038.02 EBIT DA/ &N 7.38% 8.03% 9.32% 9.78% | 10.17%
X AR S 54756 | 384.83 | 384.83 | 384.83 | 38483 g AR 0.47% 2.23% 2.66% 3.07% 3.50%
Jo N Fe FAT 2R 8,456.56 | 8,930.73| 9,938.91 | 10,758.45( 11,470.09] & /= 3k A F
H Al gk (Bt) 941.62 | 1,225.91| 1,610.65| 1,743.46 | 1,858.78 ROE 3.22% 7.98% 068% | 11.14% | 12.38%
B R 8511.66 | 9,246.18| 9,713.01 | 10,479.41| 11,161.34 ROA 0.73% 1.90% 2.41% 2.97% 3.60%
H A AT~ 1,11354| 139842 1,382.36| 1,496.35| 1595.33 ROIC 1.02% 5.45% 6.02% 6.88% 8.04%
K 2 AL 2,087.30 | 229531 2,766.88 | 2,916.88 | 3,076.88 | 7 A £ 4]
EN ey 89730 | 29276 | 29276 | 29276 | 29276 W A RE 67.28% | 66.38% | 6533% | 63.22% | 60.26%
S WY T W 0.00 0.00 0.00 0.00 0.00 BFF AR 59.06% | 62.01% | 61.07% [ 58.93% | 56.74%
E R A ETIAE [ 14,096.83] 14,517.11) 13,694.82| 12,598.02] 11,226.70 W BTSSR | 4429% | 4455% | 42.17% | 36.83% | 30.09%
LR ki S & 9,749.98 | 1013752 9,511.62 | 8,857.87 | 8,176.29 RN R 1.20 1.16 1.10 1.09 1.10
H A JERSH T~ 2,304.80 | 3,281.76 | 3,227.99| 3,198.99 | 3,198.99 # B b F 0.73 0.68 0.67 0.67 0.67
= & 54,112.09| 56,886.85| 58,622.31| 59,328.38| 59,480.01 A X ATR 3471% | 33.75% | 30.00% | 30.00% | 30.00%
55 43K 3,007.59 | 4,243.70| 6,854.19 | 7,806.89 | 8,020.33 s EhEE 65.29% | 66.25% | 70.00% [ 70.00% [ 70.00%
X5 ek Ay 0.34 3.67 3.67 3.67 367 | T EEHEE
Jo AT Feo T KR 11,572.39] 12,723.54| 13,447.65| 14,508.74| 15,452.86] EREAEE 0.92 0.98 1.04 1.11 1.18
K AR 13,119.38| 12,579.14| 9,295.86 | 6,008.99 | 2,765.01 B & 2R E 417 474 5.60 6.38 7.39
H A AR 8,708.72 | 8,210.41 | 8,696.25 | 9,180.06 | 9,598.85 RS 6.39 6.68 6.57 6.57 6.57
il i 36,408.42| 37,760.48 38,297.62| 37,508.35| 35,840.72) VWS 5.15 5.12 5.32 5.32 5.32
A 1,368.08 | 1,408.70 [ 1,408.70 | 1,408.70 | 1,408.70 | 1& 14 45 4% 2022A | 2023A | 2024E | 2025E | 2026E
AN 10,264.45| 10,583.03| 10,583.03| 10,583.03| 10,583.03 EBIT 957.34 | 2,652.05 | 3,004.26 [ 3,478.15 | 3,905.45
B AlE 620.37 | 1,587.31| 2,574.83| 3,807.11| 5,306.34 EBITDA 3,672.82 | 4,473.65 | 5,681.46 | 6,457.70 | 7,158.35
)2 B AN SR ABME | 12,252.90| 13579.03| 14,566 55| 15,798.84] 17,298.07, NOPLAT 32062 | 1,74161 | 212268 | 2,463.88 | 2,810.03
-3 %3 5450.78 | 5547.34| 5,758.14| 6,021.19 | 6,341.22 )3 A g AL 394.18 | 1,083.19 | 141074 | 176041 | 2,14175
A AR B AT 17,703.68| 19,126.37[ 20,324.69| 21,820.03| 23,639.28 EPS 0.28 0.77 1.00 1.25 152
N AR AR HEA B AT | 54,112.09] 56,886.85| 58,622.31| 59,328.38] 59,480.01] BPS 8.70 9.64 10.34 11.22 12.28
WEREER 2022A | 2023A | 2024E| 2025E| 2026E PE 49.39 1797 13.80 11.06 9.09
25 WA R 2] 199780 2,845.71| 435559 | 528946 | 5,897.91 PEG 0.45 0.10 0.46 0.45 0.42
B A I EF R 2| 267485 -2,828.17[ -1,585.28| -1,256.51| -1,255.04 PB 1.59 1.43 1.34 1.23 1.13
% T A% R 2] 23094 | -726.05 | -1,848.13| -3,530.09] -4,206.21 PS 0.39 0.35 0.32 0.29 0.28
I 4R w 4% 87575 | -675.31 | 92218 | 50287 | 436.66 PCF 9.74 6.84 4.47 3.68 3.30
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