MEAEIE (002600.5Z) 2024 FHIRAF v

Sl <~

TR, i Al 2GS

> B EEIE 8 B 29 HAM 2024 FFHFEWS, AF] 2024 F L4
SCIEW 191.20 {275, YOY+25.06%; SEMARHEFIE 6.92 {Z27T, YOY-
4453%, BATFERERE, A 24Q2 TWEW 93.21 {275, YOY+15.43%,
SCHLFERSR)E 2.31 1275, YOY-61.54%,

>  24H1 W ETRHA, FRILSSIEHRZImEBFIRI. 2024H1, ARCHEE
#FE 6.92 1270, YOY-44.53%, WEFRFETHER, SEUMESERA 17.67 12
7T, A SWNAERFEHRT. 2024 FF FEFAFFEFES LFEREELT
BRHOFERRA: 1) AaFnlSRAIUERIEERT, ERFgEHSREREISE
tbinB—ERELE; 2) REHNIEFEREHREEN~ENIRRREFBATRK
>, 2024 FFTHE, HMEHEBFIEFIR, ATABEPHTAKXASP BEIF
SR, FEPRREAISSEEARENLZREE®D, Wit Q3 EWHEEIRL
=H.

>  EiR+ait+R7ER, $TE Al BiIFEEFIEES. 2R HE Al &
IntE s, PASKE, 24H1, 28 Al ZinRiEif R SITIIAN 176.40
1275, FEEEIEER 29.80%, FEFI= 16.53%, EHe, FHl. PC. Fik. MR,
HES AR RGN, SO R SKANIERIEERT, BREFdE
. BUMEE, BiNREFEIRBXSAESINSBRFFLFE, 24H1, o
SREWSEITIN 10.18 1275, BEEGIEK 42.90%, 24H1, SfRfgaESSsE
MU 3.99 1275, BEEL T 56.35%, TESEZFITEMEM FEERZ=ES
M, Al LIGEEFEIRA, BURRNIE. A8 REES 5, SiEEEY
AR, SUAEEMY. BUNMEAE. MR, RSER. AER. SREAR. B
RR VC REE, AafIREEE VC I9AIRINGE. A5BN. SRS REARR
AEESFPERFINEUEHFTNE~HE,

> HER COO0ip%E, MEEMENE. EREHERE, 7B 25 H, 82
AEFBIEEE Jeff ih%, EBRUMENBZ—: WMagE. MEFEAERZO
Mz —, AERREAITFHRAMHFREEYMYE, Wk Mac, iPhone, iPad,
Apple Watch, AirPods LA Apple Vision Pro &=, AEFMRFTIE Al £8
IREHIETES, SERSERNR, HEAREAISERA. 8ZE 24H1, 23R
THAESRIMER 1,908 I, HPKAEF 292 TN, SCAMEEF] 1,562 I, 4+
WERF] 54 N, HAAR 6,090 A.

> RSB TUtAE 24-26 FIFEEFE 20.05/32.43/41.56 {Z7T, X
N PE 79 27/16/13 &, BAIBFAEWFAERGIFHE, SER+EiB+R
iR, ERMEAEEAASFESRTT, KR DESEH, HIF EE TR

>  RPESIRTE: TiFRERARIEE,; Tl =smaEl; slSmEARTE,

BN S1SiEtR

IRB/EE 2023A 2024E 2025E 2026E
N (B57T) 34,124 40,469 51,464 62,176
B (%) -1.0 18.6 27.2 20.8
HEBATRFEFE (FH7T) 2,051 2,005 3,243 4,156
B (%) 285 2.2 61.7 28.1
=R (5T) 0.29 0.29 0.46 0.59
PE 26 27 16 13
PB 29 2.7 24 2.0

= TR
LEINS: 7.62 5T

o KR
HulAE+H: S0100521120004
HEfE: fangjing@mszg.com

ERER: Wind, REESHARBIN, (E: RNV 2024 F 08 B 29 HKCELMN)

LEES P

1.90zEIE (002600.5Z) HEFi¥: RT
FRITIEEED, FH Al KREEFE-2
024/07/28

25 EiE (002600.5Z) 2024 FiRlsk
TERTE: WESHFETREE, FH Al ZinEEE
EEFH-2024/07/07

34TzmEE (002600.57) 2023 FEEHR&20
24 TR WRBESRSIEK, R
Al i REEE T 6-2024/04/30
4z (002600.5Z) 2023 F=ZiRA
I AFIERFSIRE, S5 +HAS R
+-2023/10/30

55T (002600.5Z) 2023 FriRllsk
MERIT: WEHETE, BFRSFEIET-2
023/07/13
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LEAVMSIRFEETRMCE

Fiig® (BHHT) 2023A  2024E  2025E  2026E EEVSER 2023A  2024E  2025E  2026E

EALEIA 34,124 40,469 51,464 62,176 FEREED (%)
ElpA 27,319 32,901 41,000 49,392 SR oNE S -1.05 18.59 27.17 20.81
BB R BN 204 241 307 371 EBIT #gK=R 7.88 6.89 49.07 22.50
HEZR 332 405 515 622 ER R 28.50 -2.23 61.73 28.14
SR 1,402 1,781 2,316 2,798 EBFIgEN (%)
sz 1,808 2,226 2,882 3,482 FEFI= 19.94 18.70 20.33 20.56
EBIT 3,151 3,368 5,021 6,151 TR 6.01 495 6.30 6.68
W55%H 212 294 287 275 RERFIEEE ROA 5.51 494 7.02 7.90
BER{ERK -707 -621 774 -808 BRI ER ROE 11.24 10.16 14.36 15.94
SRS 102 40 51 62 {EfREED

EAliE 2,553 2,507 4,029 5,151 EtLER 1.45 1.49 1.58 1.66
BASNZ -31 -42 -42 -42 EEEtE=R 0.93 1.00 1.07 113

FERE 2,521 2,465 3,987 5,109 metb= 0.23 0.24 0.26 0.29
FrfSi 474 464 750 961 REEREER (%) 50.76 51.21 51.03 50.34
b 2,047 2,002 3,237 4,148 BEWE

HEFBARFFE 2,051 2,005 3,243 4,156 IVLeNEEET S A 94.32 87.56 86.76 88.61

EBITDA 5,386 5713 7,524 8,554 A RE 71.35 65.67 61.89 63.30

RRFRERER 0.93 1.04 1.19 1.26

BEffER (HHT) 2023A  2024E 2025E  2026E SiEIT (5T)
il 3,018 3,617 4,616 6,074 SRS 0.29 0.29 0.46 0.59
RBTTRR: 224 8,896 11,066 14,073 16,944 BiSEr 2.60 2.82 3.22 3.72
FRATFRIA 94 125 155 187 BREEUER 0.76 0.54 0.58 0.70
Pty 5,727 6,277 7,822 9,547 RRREF 0.06 0.06 0.09 0.12
EfthRaEre 1,421 1,496 1,665 1,829 {HES

mEEEait 19,157 22,580 28,330 34,581 PE 26 27 16 13
KERRSUS R 525 525 525 525 PB 2.9 2.7 2.4 2.0
EEE= 10420 10,770 11,004 11,159 EV/EBITDA 10.96 10.33 7.85 6.90
TR 1,099 1,099 1,099 1,099 REWESR (%) 0.79 0.77 1.24 1.59

JEREEES 18,031 18,009 17,880 18,000

&rEait 37,188 40,589 46,210 52,581
FIHAERR 1,487 1,487 1,487 1,487 MEREXR (BHT) 2023A  2024E 2025E  2026E
IR VS E T 8,027 9,667 12,047 14,513 &R 2,047 2,002 3237 4,148
EftRahtats 3,723 3,997 4,411 4,831 | BRI 2,235 2,345 2,503 2,403

maIR&Eat 13,237 15,151 17,945 20,831 [Shaie 2| -50 -1,256  -2,381  -2,350
KHERER 3,986 3,986 3,986 3,986 SEFNMER 5,295 3,750 4,087 4,933
Hits<HAtufx 1,653 1,650 1,650 1,650 BAFFZ -2,201  -2,052 -2170  -2,315

JERIRRET 5640 5636 5636 5636 s 12 0 0 0

faRait 18,877 20,788 23,581 26,467 BEENIETR -2,094 -2,065 -2,119 -2,253
B 1,756 1,756 1,756 1,756 A 20 0 0 0
DB R 61 57 52 45 REER -743 0 0 0

BRFRIZE AT 18,312 19,801 22,629 26,114 EEEFNMET -2,917  -1,086 -969  -1,223

GERHERFEN ST 37,188 40,589 46,210 52,581 MEFRE 380 598 999 1,458

BRRR: ARAE. RAEIESHREETN
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MREZSSTITEEFEIEFI R FRNEBEFRE ST EEHAECHEMS T, BEPARRENTFESE. S ™R
RITESHIMBBEHAREE, 7. EVBHENRE, ANFRSHRSOMRRE. MRS EHIERIDRIR T HRA R
AR, ECAREMBE=SREE. #H, FRARTER. FE. BEASEMRETRRKREF SNSRI B EaiEERIE
AR M=

L5 EE
IREENTRIRAE R i58g
s HERT B RS AIE 15% A E
LURERAEEN 12 MANARRN (T gy, EEE HESS B ARG 5% ~ 15%218]
8 ENEPRERs e e, B S i X SRR 5% ~ 5% 18]
th: A BRLUPIR 300 SEECAEE; S=IRASR — EEe=———
e ey ey e o B EEAIIR 5% AL
B, ZRGHNA S ATSEEIRE 500 155 i HERSELEEHS IR 5% E
FEAE, AP i HERS B SR BKIE-5% ~ 5% Z [8]
B HERTED EEHSERRKIR 5% E
=EHR

REESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHEE.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMEERETEATHERES, BEANEINMREZFHEEAERMEGTEN. MREMEBMNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERNIURTRATRE, REBEIFA, TSN ARELUEIR. B TR, . K& BEXEsIR.
FEERNMREPERIER. IRETWRNTC, RIFRHEIRE, WARATNER. REWRARIRC. ARETEHRE I
.

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 118 5F; 200120

L5 IERREREE AL 28 SRESRPO A 182; 100005
R T ARERIFFREXEERE 6001 SATSRAE 32 /2 05 85T; 518026
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