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NE] 2403 W 2512, BIR 17%; 138335 0.13 {2, [EIE2.1%; 03IEE
I3%F-0.06 12, BIE 152%, REWR EFRETEREHR=mRI. @
R, EREH. TENRASDMmE SN R,

24Q1-3 AT 10.8 Z[EH; 6.5%, HEFBEEREWEEW 6.1127T, E
W 8.90%; EHAFUNKEEEWN 942 Frt, B 27%; INMIINEETEWN 0.5
{ZTTEIE 6%; Kzt 2.1 {Z27TcEIR; 15%, KW 3.4 {Z2[EH 6%.

BHERBHOREE, % LW 211208 16%; S TWN 4 1Z2EH 5%;
#lE 2403 XHIE O R, AMUIE 219 R, 24Q1-3 1% FF 11 Ko
OEM/ODM WI'SFE W 4.69 1275, ENE 3.07%.

24Q1-3 NE)AREF] 0.9 2B 16%, ARV 0.7 ZERE 34%, KE
W FEREATRERIEAT RO, REH. BEH. EEHRESHOmE
DENFREL

24Q1-3 NEEFZ 28.50%[F L 0.28pct; HPH F R WS EFZ 29.4%,
Erh# FEFFR35.1%, TFEFZE 26.4%;

24Q1-3 NENEFER 8.56%[E)FH 0.96pct,
MEZHEEHEHNE, BKmBsSISaRFERRE

NTDERLEERRMLE, WET INSHENEENS, Bxk L%
TEANRE, BIHEERESTH, BRRKRISTERXR, XMSHENE
EREE, MULERT RENHIREED, thiRs TiEEENWIERME,
NEIFARHEH DTC ( Direct-to-Consumer ) Zk FE &S+ S8, X—&
BRSEDTRARBNENZS P EINE, HEREVSTFERE.

2% REEN TR BHLR, BiShEREE SN S

NEIE “TREFERT” 11%(A Journey Beyond the Edge ), LAFREERKTLLEK
PRI ERTFHFENEZ PG, BRTAERENFIIMGREER.
XER) “beyond the edge”, RNUUEMERHIBE N FHLIIELE%, BES
TERrRY3E 2y, RIFINERIFOIFE, S5FRIPERIYERP, RETIRPE
W, HRSEESATNENRE; 5—FHE, IMEETAROHERNERK
HR, B—pBHERE, REEBILFIIRKE.

BERFTN, 4F “SEN” FK

BT 24013 SR, I BHEIS W SAHBEN, REEEM B K IHE
M FHAVABRBAIGN, Wit AT 24-26 F£FFEF) 95U 098, 1.13,

1341275 ( BB 9 1.01.1.21. 1441275 ), EPS DBk 1112, 14 T (R
H51.1. 13, 1.6 75 ), PES B 20X, 18X, 15X,

MRz : EWSEHEE—; HmEANKE; HinRFInE.
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W S HENRE
BN (BB TT)
HERER (1)
EBITDA(ET57T)
IREBAEEFBEE BT
HEHER (1)
EPS(TT/B%)
H&REP/E)
m%E(P/B)
MHEEEP/9)
EV/EBITDA

2022

1,435.83

55.52
228.03
140.62
78.88
151
14.03
3.69
137

17.80

2023
1,455.87
140
202.71
106.80
(24.05)
114
1847
348
1.36
11.67

2024E 2025E 2026E
1,426.75 1,699.39 1,847.29
(2.00) 12.10 15.50
168.88 189.52 225.19
97.83 112.75 134,01
(8.40) 1525 18.85
1.05 121 144
2017 17.50 14.72
319 3.29 3.39
138 123 107
12.24 9.60 10.37

BRIEIR: wind, RRXUESHE T
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A 55 U

B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 13215 167.31 114.14 127.95 14778 Bl A 1,435.83 1,455.87 1,426.75 1,599.39 1,847.29
N7 ZE R R RIS ER 106.17 143.16 80.41 165.54 131.09 [R5 1,029.00 1,043.56 1,041.53 1,167.55 1,348.52
FRAS KSR 24.23 11.00 31.96 14.16 37.32 BAlie RN 277 9.10 6.42 6.76 9.22
7 696.15 595.45 664.39 622.47 898.13 HEZEA 98.63 125.68 118.42 131.15 14778
EHifth 213.11 99.43 99.74 98.07 101.02 BEEEA 86.18 96.53 89.89 95.96 105.30
mENBFEA 1,171.82 1,016.34 990.65 1,028.19 1,315.34 &2 36.15 27.98 35.95 40.30 46.94
KHARRAR S 58 952 6.58 6.58 6.58 6.58 55 A 0.26 5.30 6.27 522 10.12
EE&Er= 40.50 139.84 148.29 165.41 186.75 BRI NSAIRMEIRE (8.99) (15.60) (12.52) (12.37) (13.50)
wEIRE 4548 0.00 36.00 51.60 60.96 NRMEETI S (7.19) (2.73) 0.00 0.00 0.00
FRRF= 10.47 26.16 24.49 22.82 21.15 BRI ER (1.19) (0.03) 5.32 1.37 222
Hity 63.34 63.23 57.27 58.05 57.47 Hity 25.84 28.39 0.00 0.00 (0.00)
E 35k < ia= 169.32 235.82 272.63 304.47 33291 ElAE 174.35 137.69 121.07 141.44 168.13
BRIt 1,341.14 1,252.16 1,263.28 1,332.66 1,648.26 SRIZON 2.65 0.37 1.56 1.52 1.88
ZHAMETR 386.92 185.23 316.50 102.31 562.25 B4 1.26 0.99 1.41 1.22 1.20
IVARE=Z)S VAN E/ 297.42 390.90 197.72 517.26 308.54 F 8 2E 175.75 137.07 121.22 141.74 168.80
Hifth 70.48 70.98 81.29 84.42 91.99 FriS#i 35.12 30.27 23.39 28.99 34.79
mEnaRAaTt 754.83 647.11 595.51 703.99 962.78 #FE 140.62 106.80 97.83 112.75 134.01
KHEAER 0.00 0.00 19.51 0.00 74.88 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 140.62 106.80 97.83 112.75 134.01
Eift 35.18 2511 29.36 29.88 28.12 SR (7T) 1.51 114 1.05 1.21 1.44
Emenatrat 35.18 25.11 48.88 29.88 103.00
mEET 807.09 684.91 644.38 733.87 1,065.77
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 66.69 66.69 93.37 93.37 93.37 24:N:(7]
BARRR 229.29 220.33 220.33 220.33 22033 BN 55.52% 1.40% -2.00% 12.10% 15.50%
BEKE 253.16 280.22 310.23 291.80 272.70 ZALAE 86.89% -21.03% -12.07% 16.82% 18.87%
Hity (15.09) 0.00 (5.03) (6.71) (3.91) HETFBATEFE 78.88% -24.05% -8.40% 15.25% 18.85%
BER@AT 534.05 567.25 618.90 598.79 582.48 ERBES
T RS 1,341.14 1,252.16 1,263.28 1,332.66 1,648.26 EF=E 28.33% 28.32 27.00% 27.00% 27.00%
FER 9.79% 7.34% 6.86% 7.05% 7.25%
ROE 26.33% 18.83% 15.81% 18.83% 23.01%
ROIC 41.62% 20.81% 22.73% 16.36% 31.81%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 140.62 106.80 97.83 112.75 134.01 BFRIRE 60.18% 54.70% 51.01% 55.07% 64.66%
HrIBHEE 9.79 12.49 17.22 18.94 20.98 BTRIRER 49.46% 4.89% 37.31% -2.71% 85.63%
55 %: R 242 7.54 6.27 5.22 10.12 mantbE=R 1.52 154 1.66 1.46 1.37
FEIRK 1.19 0.03 (5.32) (1.37) (2.22) EEDELER 0.62 0.64 0.55 0.58 0.43
EERETH (164.81) 118.99 (212.06) 298.31 (469.67) Eizseh
HE 11.98 32.79 0.00 0.00 (0.00) Il dl SINEEEE 14.99 11.68 12.76 13.01 12.46
SLEFEINER 1.19 278.64 (96.06) 433.86 (306.78) FREARE 234 2.25 2.26 2.49 243
BAXZH 4723 87.10 55.75 4948 51.76 PR 1.14 112 113 1.23 1.24
KEIR R (0.34) (2.94) 0.00 0.00 0.00 FRiEE (5T)
Eift (70.21) (36.53) (110.43) (98.11) (99.55) =1l 1.51 114 1.05 1.21 1.44
B & ENER (23.31) 47.63 (54.68) (48.63) (47.78) BREEUETR 0.01 2.98 -1.03 465 -3.29
A 64.54 (206.56) 143.75 (238.56) 524.71 BEEF 572 6.08 6.63 6.41 6.24
G (94.83) (73.89) (46.18) (132.86) (150.31) fh R
EHift (2.43) (14.47) 0.00 0.00 (0.00) EES 14.03 18.47 20.17 17.50 14.72
LR EIER (32.71) (294.92) 97.57 (371.42) 374.39 RS 3.69 3.48 3.19 3.29 3.39
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.80 11.67 12.24 9.60 10.37
I & I HNER (54.84) 31.35 (53.17) 13.81 19.83 EV/EBIT 18.48 12.31 13.63 10.66 11.43
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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.
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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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