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NEIE®H 2024 DHARE

24Q2 W 48 12, @R 7.4%; V13E%F) 0.5 12, EIRE; 30.2%; 0AERFIAE
&%) 0.5 12, B 31.9%. 24aH1 YN 8.3 172, B 2.95%, REEZ SN
T; 38%% 0.8 12, B 18.4%; NIEFIABEF 0.8 12, FE 18.8%.,

PSS, 24H1 B ERREWAN 4.1 {2, EIR;3.78%, itk 49.2%; OEM/ODM
AVSBSEWN 4.2 17, B 2.06%, 5 50.7%.,

24H1 FBFIE 28.7%, @18 0.3pct; HFEXHME, HEZEE 7.1%, ER; 0.2pct,
AAHBE FRE SR ABERMMAAE B ; EEEEX69%, FiF
1.8pct, KA, 125, BLREARMIBIMALERE . ANTRESE;
A5 855R-0.3%, [EIRL 0.2pct; WFARZERZR 1.8%, [ 0.4pct; 24HL JEF=R
9.5%, M@ 1.8pct,

mERFFR, TUBESHELBURESREEREES

24H1 AF) “AFME" £HmBFRIFESAE, SIMEPEEENFES
WSz R 2. IEKBRS REFMENREBEHIESIT, A8KH

SREFEMT TR, LAhEETLLEK AKIEITIER TR E R PO m b,
R T AERERN PN mhEEE

ETHHERAFRERORERDR, WS EN~ mEIEREEAR, LU
MEBKRESBRELBLSHREES, BHTUL QU™ PO ‘S
B, “BE” R ‘U FRIRSEFTR. B, ARITEERAR.
BRAEMFEARR=ZRZOTRAER, LW~ mElkEES.
RERFABTENER, TRSKUFTE

X$oh: RN ERZBNERSE, FWERN. A, SEERS
TTHFEREREE, EEITRGESE, FENESKED BETHHRAAF
N, FERIKEFHNE, REFRRI8EN, RESBEFRELR.
MR BIMHEFITR BERTEFRER.. | X E. SMPSFEE
Bt ERURFELEANBEEETWESEE, RBA K. M Bx;
RERE; MHUZMEY, REEERR, BRI SITREMN~RELF K.
BAEBFTN, #F “IN” FR

BEF 24H1 WERIMURERERE. 38 . BREARFAENZER, FHi
EERRBFTRN, Fit 24-26 3RS B 1.01/1.21/1.44 1270 ([REA
1.35/1.57/1.77 1275 ), XKL PE A 18/15/13X.

REERR: TURFMRNEG; BIHIFRTITXEE; CRRXE; S
BENXRE

%5 BUENG(E 2022 2023 2024E 2025E 2026E
BN (BT 1,435.83 1,455.87 1,535.94 172179 198867
) 55.52 1.40 5.50 12.10 15.50
EBITDA(EJGTT) 22803 20271 174.56 201.58 239.69
HEBA EEFEEATT) 140.62 106.80 101.41 121.37 144.31
) 78.88 (24.05) (5.04) 19.68 18.90
EPS(7T/A%) 151 114 1.09 1.30 155
HRZEP/E) 12.99 17.10 1801 15.05 12.66
MIEE(P/B) 342 322 2.95 3.05 314
MHEEEP/S) 127 1.25 119 1.06 0.92
EV/EBITDA 17.80 11.67 11.39 8.27 948

BERR: wind, KRXIESHIERT
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 132.15 167.31 122.88 137.74 159.09 Bl A 1,435.83 1,455.87 1,535.94 1,721.79 1,988.67
RIKTER YRR RTUER 106.17 143.16 97.52 167.25 152.08 Bl A 1,029.00 1,043.56 1,121.24 1,256.91 145173
FRAT KR 24.23 11.00 3525 14.40 41.02 Bl e RN 277 9.10 6.91 7.28 9.93
= 696.15 595.45 760.81 624.54 1,012.44 HEZRA 98.63 125.68 132.09 141.19 159.09
Eift 213.11 99.43 100.57 98.12 101.98 BIEEA 86.18 96.53 96.76 103.31 113.35
B 1,171.82 1,016.34 1,117.03 1,042.06 146662  HAKER 36.15 27.98 38.71 4339 50.53
KHEBRRAIG B 952 6.58 6.58 6.58 6.58 45522 0.26 5.30 752 6.45 11.66
BIE&r~ 40.50 139.84 148.29 165.41 186.75 BN AIREIRE (8.99) (15.60) (12.52) (12.37) (13.50)
mETRE 4548 0.00 36.00 51.60 60.96 NRMETERER (7.19) (2.73) 0.00 0.00 0.00
TR 10.47 26.16 24.49 22.82 21.15 BB RKER (1.19) (0.03) 532 1.37 222
Eifth 63.34 63.23 57.27 58.05 57.47 Hitb 25.84 28.39 0.00 0.00 (0.00)
ERF=AI 169.32 235.82 272.63 304.47 33291 BV FiE 174.35 137.69 12551 152.27 181.10
B git 1,341.14 1,252.16 1,389.66 1,346.53 1,799.53 FAlSMIN 265 037 1.56 1.52 1.88
FIERMER 386.92 185.23 378.90 106.55 642.36 BT 1.26 0.99 141 1.22 1.20
JVARE=Z)SIVANEL SN 297.42 390.90 24277 526.93 362.07 F 38 =& 175.75 137.07 125.66 152.58 181.78
Hits 70.48 70.98 84.45 84.68 95.75 FriSHe 35.12 30.27 24.25 31.21 37.47
W ah afRELt 754.83 647.11 706.12 718.17 1,10019  %FiE 140.62 106.80 101.41 121.37 14431
KEER 0.00 0.00 34.18 0.00 90.52 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 140.62 106.80 101.41 121.37 144.31
Hift 35.18 25.11 29.36 29.88 28.12 BiRKES (7T) 1.51 114 1.09 1.30 1.55
JemanatEat 35.18 2511 63.54 29.88 118.64
mEET 807.09 684.91 769.67 748.05 1,218.82
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2022 2023 2024E 2025E 2026E
B 66.69 66.69 93.37 93.37 93.37 mikgsh
BARRIR 229.29 220.33 220.33 220.33 220.33 ST oN 55.52% 1.40% 5.50% 12.10% 15.50%
BRI 253.16 280.22 311.33 291.49 270.92 BAALE 86.89% -21.03% -8.85% 21.33% 18.93%
Eift (15.09) 0.00 (5.03) (6.71) (3.92) HEFEAEEFE 78.88% -24.05% -5.04% 19.68% 18.90%
BERMEEET 534.05 567.25 620.00 598.48 580.70 IKFBES
RRFRRIERS T 1,341.14 1,252.16 1,389.66 1,346.53 1,799.53 ESIES 28.33% 28.32% 27.00% 27.00% 27.00%
bl 9.79% 7.34% 6.60% 7.05% 7.26%
ROE 26.33% 18.83% 16.36% 20.28% 24.85%
ROIC 41.62% 20.81% 23.74% 16.14% 34.85%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 140.62 106.80 101.41 121.37 144.31 il 60.18% 54.70% 55.39% 55.55% 67.73%
HrIRHEHE 9.79 12.49 17.22 18.94 20.98 HRRER 49.46% 4.89% 48.27% -3.64% 100.43%
W55 #: R 242 754 752 6.45 11.66 st 1.52 154 158 1.45 1.33
RBIRE 119 0.03 (5.32) (1.37) (2.22) IREELER 0.62 0.64 0.50 0.58 041
S| (164.81) 118.99 (281.50) 373.60 (558.19) Eizgkh
= 11.98 32.79 0.00 0.00 (0.00) Il SINESEE 2 14.99 11.68 12.76 13.01 12.46
LEENER 1.19 278.64 (160.66) 519.00 (383.47) FEREEER 234 225 2.26 2.49 243
BAZH 4723 87.10 55.75 49.48 51.76 PR 1.14 112 1.16 1.26 1.26
KHERIEE (0.34) (2.94) 0.00 0.00 0.00 SRR (573)
Hift (70.21) (36.53) (110.43) (98.11) (99.55) (=3l 1.51 1.14 1.09 1.30 1.55
B R EINER (23.31) 47.63 (54.68) (48.63) (47.78) BREAZENER 0.01 298 -1.72 556 -4.11
A 64.54 (206.56) 219.57 (312.61) 614.68 BIEE 572 6.08 6.64 6.41 6.22
AR (94.83) (73.89) (48.66) (142.89) (162.08) fE{EHE
Hift (2.43) (14.47) 0.00 0.00 (0.00) HEE 12.99 17.10 18.01 15.05 12.66
EREMER (32.71) (294.92) 170.91 (455.50) 452.60 mER 3.42 322 295 3.05 3.14
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.80 11.67 11.39 8.27 9.48
I & SR (54.84) 31.35 (44.43) 14.87 21.35 EV/EBIT 18.48 1231 12.64 9.13 10.39
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oHTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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