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VESYNC (2148. HK)

LS ¥ RENRD: 2148
ERVFR: 3 52 B m =M/ mAM (B ) : 5.75/2. 81
B AR 4 (B ) : B AL (L) 49. 42
KA (B : 4. 31 B W R A (e ) 49. 42

B WRER (A7) 1,146. 62
Fmat

2024H1 NS L IEFIL 2.96 1LE£ 7T (+6.96%), V2EF 411 0.45 12£ 0 (+37.52%) » P ARk B8 H 1300 7 %
T, Rk EF K ERE 30%,

2 H7 P B

ARIE S AT I FE 09 K 2 F MK R B3R 24Q01/2402 5 A A 1%/23. T%e HANIF 8, 24H1 I B0 B iE XN ] b
%:; THTEMEERIEHERKIEE wFe K /46 Tiktok Fif, FEI L EFILN FIE 46. 5%, JEAIFH
WX, AP ETHRLHN; RMEXEILTH 18.60, 28 FTLHFALFTHTE LA F KBV &
(2023 FREGZESL., LHEFHZLRAEYR); BT FHHBEREK ) LAF+43.4%, T2 LI AR A
FHRT G,

FIE 3%, 24H1 20 5 505 4) 2 B A1 H % 5 A1 4 48. 5% % 15%, % AlHMR Hik 37. 7% HF, LAIER LR
3.3pct 2 & A F st —F RA RIS B RANE TR, FAET @, 2401 HE, T2, M5 %
B E»AH 15.56% (-1.69pct). 14.23% (-1.30pct). 0.42% (+0.08pct), FFiFFizb%vaF4AEH 15%,
[ tb+3. 4pcto

&= 2

LEA PR, KAV 24-26 5N ALNFAM K 6.53/7.41/8.24 fe £ 4 (FT1EA 7.00/8.26/9.43 fe £ ), R
S A1, 46%/+13. 48%/+11. 23%, £ FF &, Fit 24-26 F5H1H 48.00%/48. 00%/48. 00%. *F 5 24-26 413
#F & A E 5 R A 0.95/1.07/1.19 1z £ © (AT 1A % 0.89/1.06/1.20 1z £ ), F & & #l
+22. 35%/+13. 10%/+10. 83%, 48 EPS % %|% 0.08/0.09/0.10 £T, vA24 % 8 A 30 BILEM 4.31 o (LY
HICH 0.13 35, 0.56 £1) itH, 35 PE 5 A1 A 6.78/5.99/5. 41 4%, i3 HiFR,

R &R T

REAGFEAHRNG; RMAFRMNRAIE; 5EF b K%,

B R N5 EA

Xt # #5% 2022A 2023A 2024E 2025E 2026E
Ak JA(FTHE L) 490. 38 585. 48 652. 60 740. 60 823.75
Yo¥ (%) 7.95% 19.39% 11. 46% 13. 48% 11.23%
)7 A A F) (75 # L) -16.28 77.48 94.80 107.22 118. 84
YoV (%) -139. 14% 576. 04% 22.35% 13.10% 10. 83%
LA E (%) 29.02% 46.86% 48.00% 48.00% 48.00%
RN E (EL) -0.01 0.07 0.08 0.09 0.10
ROE (%) -0.06 0.24 0.23 0.20 0.18
7 EF -43. 60 10. 11 6.78 5.99 5. 41
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YoY (%)
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HAEH A

FIL

%5 A

B WAL K
FRALE

g Ak A

b S IK &
#1708 8. 57
T 13 4L
%A1
128 T4
YoY (%)

23 AL

HROKE (L)
K2k (BFEL)
il o

AT KA

K ARREAX AR

B % 5

T
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H ARG R AR
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2023A 2024E 2025E 2026E AeRELR (BF£T)  2023A 2024E 2025E 2026E
585. 55 652. 60 740. 60 823.75 A 77.48 94. 80 107.22 118.84
19. 24% 11. 45% 13. 48% 11.23% 7.03 0.22 0. 21 0.20
311,11 339.35 385. 11 428.35 -0.06 -14.25 -27.17 -22.91
106. 10 76.80 75.70 91.70
99.22 104. 42 118. 50 131. 80 -0.57 0. 00 0. 00 0.00
83.09 92. 61 105. 10 116. 90 B -2.77 -11.26 -18.37 -16.00
-2.24 1.1 1.38 1.72 BT FHAER -14.17 -6.13 -12.42 -9.83
R B 0. 00 0. 00 0. 00 0.00
-0.10 -0.02 -0. 04 -0.03 fi 4 3% 0. 42 5.26 10.53 8.78
79. 30 103. 12 116.57 129.83 EHIAFR 0.13 4.15 9.15 7.06
AeHiRE 20. 39 73.18 70. 80 87.28
87.47 107.14 121.13 134.27 EX 3 P ¥ EE 2023A 2024E 2025E 2026E
10. 04 12.30 13.91 15. 41 Ak
77.43 94. 84 107.23 118.86 Bl N3 K 19. 39% 11. 46% 13. 48% 11. 23%
77.48 94.80 107.22 118.84 A K 576.04%  22.35% 13.10% 10. 83%
576.04%  22.35% 13.10% 10. 83% BAIRH
0.07 0.08 0.09 0.10 EXES 46. 86% 48. 00% 48. 00% 48. 00%
2023A 2024E 2025E 2026E SRS 13.23% 14.53% 14. 48% 14. 43%
104. 31 177. 49 248. 28 335.56 B M A& ROA 13.71% 14.07% 13. 06% 12.22%
& k& & ROE 23. 66% 22. 54% 20.37% 18. 47%
79.85 95.32 105. 06 118. 01 (- ¥ ]
78.03 66.79 83.43 89.97 RAE 2.22 2.53 2. 68 2.87
505. 89 615. 46 764. 09 916. 44 R E 1.52 1.86 2.02 2.22
10. 91 10. 05 9.03 8.07 AAE 0. 46 0.73 0.87 1.05
4.48 4.25 4.04 3.84 KRR 42.05% 37. 54% 35.90% 33.81%
7.47 7.47 7.47 7.47 Z2EHER
59.25 58.16 56.93 55.77 B R S 1.15 1.05 0.99 0.92
565.13 673. 62 821.03 972. 21 HR AR (L)
29.58 34.84 45.38 54.15 O 0.07 0. 08 0.09 0.10
113. 11 101.99 123.84 134.74 HIRA T~ 0.28 0.37 0. 46 0.56
79. 69 97.14 107.10 120. 29 HRZTINER 0. 09 0.07 0.07 0.08
228.25 243.53 285. 35 319.32 R RE A 0. 00 0. 00 0. 00 0.00
0.22 0.22 0.22 0.22 A5 S AT
9.15 9.15 9.15 9.15 PE 10. 11 6.78 5.99 5. 41
9.37 9.37 9.37 9.37 PB 2.48 1.53 1.22 1.00
237. 62 252.90 294.72 328. 69
1.50 1.50 1.50 1.50
0. 00 0.04 0.04 0.06
327.52 420.71 526.30 643.52
565.13 673. 62 821.03 972. 21
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RO R K ASARE, ST HETHEENRLEMR, @S ABFAELER, HRKEN,
INIE, BERTIAEATH Z AR Frh, s

TR
2N B BARE ﬁz W

SEON AT T TR A 2k B 18] B A0 AR X 3% T B 48 £k K B R AR T 15%
VIIRE R H B 6 A ¥EEF AT IR A HA ] AL AR 3 3R T _EGE 48 2 A 5%—15%= 18]
A R sl i Aast E4E b AT U FUR) 22 e 2R 1A R AN AR S _E4E 4G B AR -5%—5% 7]
AGEAYIRIRIE A A BB AT IR R e AR 18] R AR AR 2 35 T b 45 4 5%—15% 4]

S AT T TR AR e 2R 8] B AR X 55 T _EE 48 K B A2 i 15%
47 3k 3 BAT R
IRE R A A GRS 6/  HHE S ATIR M A S AR ] AT e 48 AR AT 5% T 48 #0A B R AR T 10%
A AT e A5 40895k h@ e AT T TR AR e 2 1) 4T ok A6 AR i G A # R -10%—10%Z 4]
A, T AT T TR AR e A 1A AT ok A8 AR R 55 T B E 4% HA B A2 T 10%

8 G I F A 5P
ht: ALHF HMEK-FARRAFICLE 11 FFHCHRKEHES &
M hk: http://www. hx168. com. cn/hxzq/hxindex. html
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LERIERIADATENE] OATEAR “RANE7) BEIERZLTEALETAE. KIREUE R
S EARFAER . KNS T2 EBIANKE R H % d E A R84 R E AL mBEAL A RN
EFo

AIREE T AN SR B TA TN 6 BT KA RFE AN 6 B TA,
1B KN 8] 3% 5412 S0 A, T BN BT SEE REAETRGE . KIRE T &I, & VAR N X
FABRE AR L BagRdr, BXARERHAR T E, AXLRBEF S 7@ L, ERRRE, K
a5 RIRERTA. ELRAFAN IR —FIRE . A0 8] RRIE RIS T o143 S 45
BRI KRE. B, AN ARENASZETERE G B EH THESK, BEEXTaTX
VEAE R R A RS

BAEATHELT, KBERRELEAHE P HAEER, HTE LRI E K& LT RIS
AT EN. THHNE, BREFEHL. BEEZRDFAREMA BMERE T ARG BE—SER £,
TSN A AR T AR A e FIB . EAEMERLT, RREHAZEIANHNE FOFRZTE
e MHRARER, RREAZPHITEPFPFEE, AWIEARF L2 T LKIER#EF. £
HATHEILT, ANE, AN R IRERAXBETHTIKRIZEZTHE -2 RN, TERTHE»>FHRF
AH, CRIHETARE A ARE f SR TR KL R AT, BTE BE R AN SR
REMEBOETH TR RIRITA, AN, AN R IALEET LK,

Kol FAMZ 8T BEH B, BEH B R EEIBIRT, BXEMIMZNEGE LR, §
FRAHES, BEEFTOMNRT, AN AL B KFEIMTRSHFA RS PRI 6N 8] TR
AT IE R R A AT IE R BRI S, AT b A i s\ 8] 324 R F § B R T4 4T W 4 9]
RF LT RFMAIRS. BEFEFTHANRT, ANIWETE, SHUPFR KA LT RI2ERRE
PIEE RO PASEIOR o

P A AR RRAR G RN B T o REBAN S TP BT, FEATHAM IAATF AT F XA
H, HARNTFEERIREGLEIRIPAL, EF A, FIARERRARE, FEALELAET
IERA T, BIF5 KRS AT TR R R E0 5] R M5 F15 2.
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