GUOSHENG SECURITIES
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ESRARE | FREFRE
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A 5% Bty (300824.SZ)
SMERRTR, NARTIEK

B N5 KA 2024 FIHR., A 5E) 2024 F 2B AN 7.54 124, F
H+13.28%; )2E44)0 %4 0.70 1270, FIH-2.59%. 24Q4 & liiA
2.47 107, FlH+28.17%; Ja&4A)iE% 0.31 1274, Flrigk 61.20%.

B oL E RN R RR, R Tk Stk K, B A EZRREHEK. 2024
Fo v Sk &, NG | £kt £ “db % BUYDEEM” 23Uk 5.87 1274,
Rk 11.02%. aHR kA, dihPEKAS 5.23 124, Flrigk
5.45%, T E/NE f 24Q2 &K f L LM E A L EIEA, e 24Q4 v
HEIEF S, R EREEISNIA A 0.64 12T, Rl ktgigk
95.49%, F 3] 24Q3 i%ﬁi‘ﬁ ﬁ’fxi)ﬁ»’(%ﬁmi’@i mk%)iua
% £. OEM/ODM L 4-0x N % 1.67 12T, B3 ¥k 21.99%. 4= %k F,
2024 £ AT M P ARMBB/I AL S/ I HERAN LRSS
31.15%/17.43%/14.31%, ARtk 5% 4+16.54%/+4.6%/+1.74%.

LAREE ASMMALHAESHA TR (B3R LA R4K), I+
RZ B LA E EYh, A% 2024 £ 5] AR -3.9pct £
46.9%; % Q4 Flk-8.6pct £ 45.9%. % % 2024 45 E )% L/
W 4% % A 27.8%/8.0%/5.1%/-0.9%, [ bt % 3-0.2pct/-1.5pct/-0.9pct/
FF; ¥ Q4 R LE3)-7.8pct/-1.2pct/-2.1pct/-2.3pct. A F|F: 2024 5
A F)EF -1.5pct £ 9.2%; ¥ Q4 Flrb+2.5pct £ 12.4%. A E A%
£: 20245 12 A 6 B, MEEHAAT (ki ENgES 18 5), A
F A TR IE L XSt RIER R B ARAE S A 6 TR R, RS e
QeI B LS RAT o b R AR, REIEAN CHHEFR,
FifE 23 FT 0 42, 24 8] B4 FF e-2.8pct.

ﬁﬂﬁuﬂ" B3 FEB XEI NG 24 2R EARES, BIER S

, R 25 FFEAKEAR RH—FSE, RMTAITAE) 2025-2027 F)2
1&‘@% JiE 4% %4 0.85/0.97/1.09 12T, FH+21.8%/+15.1%/+12.1%,
FH CEN” A,

BB &

A IRE
WA ARA EAN
03 A 26 B ¥&M () 10.10
EHE(FHL) 3,296.05
EEA (BHK) 326.34
A g dREn (%) 96.84
30 B BHHRRE (BHK) 6.22
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AR,

KR 7 6 AT, THEEUA, BREHMNEES.

W -d8 47 2023A 2024A 2025E 2026E 2027E
BAUMAN (BFAL) 665 754 837 926 1,020
k% yoy (%) -17.3 13.3 11.1 10.5 10.1
Va#% AR (FFA) 71 70 85 97 109
¥ E yoy (%) 51.9 -2.6 21.8 15.1 12.1
EPS &A1 4i (/M%) 0.22 0.21 0.26 0.30 0.33
HRFREE (%) 9.6 9.9 11.1 11.8 12.3
P/E (4%) 46.2 47.4 38.9 33.9 30.2
P/B (1%) 4.4 4.7 4.3 4.0 3.7

HARM: Wind, EZERFLA Z: Ror 2025 F 03 A 26 H K440

1. €abs Aty (300824.SZ): A SO #ik, &
FIRPABEAEY  2024-10-25

2. €Ak sk B4 (300824.52 ): % A %424, OEM/ODM
BNZHEY  2024-04-24

3. (AL A4y (300824.52): Z A%
6B A ALY 2024-03-28
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VB S ES LR T
R Sk (a7m) FlE& (a7 )
2R 2023A 2024A 2025E 2026E 2027E Lt 2023A 2024A 2025E 2026E 2027E
s 841 747 892 981 1078 E2 T IN 665 754 837 926 1020
P4 336 358 512 581 656 Bk A 334 400 444 494 548
FLMCBE B IR 23 50 29 32 35 B At B An 5 5 6 6 7
e Bk 19 14 16 18 20 B A 180 209 214 235 255
FUH AR 9 15 13 15 16 F3E A 63 60 67 74 82
Yoy 107 112 123 137 152 L &R 40 39 42 46 51
EAATH K 346 198 198 198 198 W49 Al -6 -7 3 -1 -3
FERHKF 129 230 153 151 149 = RALAR K 1 -1 0 0 0
K IEH 0 0 0 0 0 bl 19 21 24 26 29
B2 5~ 52 54 54 53 53 AL Sl 2 0 0 0 0
ERA v 14 12 11 9 8 FF A B 8 7 8 9 10
bR T 64 164 88 88 88 FER B AA 0 0 0 0 0
S a3 969 978 1045 1132 1227 2 b5 79 74 93 107 120
R A% 200 221 222 237 254 ERIRINTON 0 1 0 0 0
42 Bth Ak 68 54 54 54 54 R 1 0 0 0 0
R ZBB AR 56 71 76 85 94 F)8 &5 78 74 93 107 120
Habiish 7k 75 96 91 98 105 FRAFHL 7 5 8 10 11
L b 3 27 52 62 72 82 A 71 70 85 97 109
P 0 0 0 0 0 Y HIEF AR 0 0 0 0 0
bR Ak 27 52 62 72 82 V3 BN 5) B A8 71 70 85 97 109
R At 227 273 284 310 336 EBITDA 124 114 108 118 129
VB RAR R 0 0 0 0 0 EPS (/M%) 0.22 0.21 0.26 0.30 0.33
PR 326 326 326 326 326
AR 159 158 158 158 158 EX g S0k
BAHIE 257 235 292 353 421 LitEE 2023A 2024A 2025E 2026E 2027E
V2B BENE ARG 743 704 761 822 891 BE&H
fi e A ARS 969 978 1045 1132 1227 F BN (%) -173 133 11.1 10.5 10.1
Bk A178 (%) 58.8 -5.8 25.6 15.1 12.1
)2 BR8] A8 (%) 51.9 2.6 21.8 15.1 12.1
FAEE S
2H)%(%) 49.7 46.9 47.0 46.7 46.3
NeREFE (BHL) )5 (%) 10.7 9.2 10.1 10.5 10.7
2t HE 2023A  2024A  2025E  2026E  2027E ROE(%) 9.6 9.9 11.1 11.8 12.3
BEZHAER 147 110 105 9% 106 ROIC(%) 6.8 6.8 9.8 10.0 10.2
A48 71 70 85 97 109 ke
A VB e 60 54 12 12 12 FE A E(%) 23.4 28.0 27.2 27.4 27.4
W49 -1 -1 0 0 0 % AR E (%) -30.2 -324  -498 -53.3  -56.5
HFME -8 -7 -8 -9 -10 FA R 4.2 3.4 4.0 4.1 4.2
TEFE L) 26 -8 17 -4 -5 & F 3.6 2.8 3.4 3.5 3.6
HZEIER -1 3 0 0 0 FiE N
AFFEHALR -245 67 74 -1 0 B S 0.7 0.8 0.8 0.9 0.9
AL E -1 -18 -10 -10 -10 JL MR 3R B 4% 21.4 20.7 21.3 30.2 30.2
¥ K -241 77 0 0 0 JLAT R R 4% 8.0 9.7 9.2 9.5 9.5
B RR S 8 7 84 9 10 HRPIE (L)
EREDHALER -89 -146 -29 -26 -31 FE R (AT RETE) 0.22 0.21 0.26 0.30 0.33
SRR -50 -14 0 0 0 RS2 EREFR(ZHME) 045 0.34 0.32 0.29 0.33
KAt 0 0 0 0 0 FFRA R (RATPEIE) 2.28 2.16 2.33 2.52 2.73
38 PG An 0 0 0 0 0 R R
FARNARIG J 2 -1 0 0 0 P/E 46.2 47.4 38.9 33.9 30.2
B R INA R -40 -130 -29 -26 -31 P/B 4.4 4.7 4.3 4.0 3.7
A3 A -184 35 154 69 76 EV/EBITDA 22.0 25.9 27.0 24.3 21.7
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B BAGEAA TRFAEASE] (A TR “ANE”) LA P EIERAHTHIEAL T LG S5, AIBREERNG GEF
1R, ARG RABEIRAME ARERNELEAE P . EBETELT, AN RAET AR AR ABE b 49147 R 2B 5
HAEATIR K FAEAT AL,

AARA 6945 B35 R R T AN ) A A TTAZ 89 A TE Fokh, A2 R3] BB 50 A 3T 1% 15 B 04 AR A L BT b AR AEATARAE.,
ABE T IR, FILATRNR B AN E) T LA AIRSE S B R0, TaAMM A%, ARRME, ANETLEEA
REFTERAAT. FNAIEN IR —FIRE . AN 3] RMRIEARE T2 EATAMRFARITVRES, STAREPIAIZETE
RE B4 e T TR B, T AL S A AT R IEAE AL 69 BA7 RAS L.

ANE) N RBENEEI., NE, (LRBEFBEHTAH. TE. FI. ZERIENRARBLEPEREZA, FMRIEFT
A R R AP RABREED, RG] R IRE T 49 A BT RARE DU AT AR . AR P AT 94T
BIREGTHARZEANRNEF , THREF FAENIEIN, BT H LS AHHEE O FHFRA, FREEGAER AREA
K, REAARE MBI T RE G E—RE.

BRENEE, BFEFTHELT, AN AIANG 6 RIEAAM T LA AIRSE F 5 B 490 8) BT R AT W) IEHF 24T
Ry, AT EE A X BN 5] JE [ AR R A BRI AAE FARAT . WS8R 9] o Bk /7 0 5 B At Rk IR 4.
AIRE AT “E BIEHFA FRFTAENE]” FIH . RBEFRANE PEmBA, [FATHMRAATRIFST AIB L HATEATH X8
KA BAH . AFTHM R AL T A FIEARSE, iR A “B BIEAFRAT, LREATABRE JATA B R E M
N

ATV 5 B

ABEEL AT E R BATEA P EIEA LB T IEAZ T LA L THERAT L ) F LRI S, ARET A
FHEEATIL B A A B T BATIT ARG IE S R AT A NAF ], SN E ZF R E R, KRATPTIFIRBN 64
Ty AT E . RNERFERYTELE ARE PO LARE T ENRIEA HERNEIRA .
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H AR, BB THABERE AT B AR, 2R ¥r | ARRTRE B A SORNE A 10%0A £
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