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REEE: BUSGEATEERIT

RIS (002916)
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EN )

hinEE: 2025403 827 H
K= (o) 127.44
—FRE&EHE/RE () 164.28/78.68

SR 45
BREEY% (HLL/BRMN) 0.71
7iE A RTE (A7) 65,192
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MR R RMERES

EES:

® 2024 fF: EA 179.07 1Z7T, yoy+32.39%; FEFI=R 24.83%, +1.4pct; |FAEHEF|
i 18.78 27T, yoy+34.29%; fNFIAELEFE 17.40 {Z7T, yoy+74.34%, 2024 £F)k
SESEETRHE, TESHTABEE. BEPC Al RSREFRIBK.

® 2024Q4 BFE: 24Q4 EUr 48.58 1275, yoy+19.51%, qoq+2.75%; |AE&FiE 3.9
127%, yoy-20.5%, qoq-22.16%; 03EIAEF%FiE 3.64 {Z7T, yoy+39.5%, qoq-22.88%,

® 2024 £F,Al RS385+ADAS SERBFE PCB RIELEIE 30%.1)PCB WLS3: g\ 104.94
1Z7c, yoy+29.99%, EUIhtl 58.60%; EFIZR 31.62%, yoy+5.07pct, SUAF=HEF|
BRNE, BETNIREETHEM. FERFKIGK,; S OITRMEX 20 27T
|, SHT=E A EMIBIERN+EGS FAERTIER, iSEHBFIT s = SR EEiE
50%. 2) HEERIS: KN 31.71 {Z7T, yoy+37.49%, BEWELL 17.71%; FEF)=
18.15%, yoy-5.72pct, EFFRL T, FEHTFMRENCE. SIS0 RHLK
Y, BINTHE BT RERFEFBETR., 3) BFREREKIWS: KA 2823 27T,
yoy+33.20%, EWHLL 15.76%; FEFIZ 14.40%, [EEE-0.26pct,

o EBERAWSL, SHTHRKSSE/HDI LRGN, SEERERIZRR, 1RIE Prismark
2024 FHENMEFEIRS, K 5 F 18 ERULNSZEMR. HDI R, HERER~mHEKS
BRSREEREK. REBRESSERATT, 2019 FLRSHRESEHAIL 120 E,
WELEFRHATIX 68 E.

o HRERFMTE, SIERAXR. M. MAGERTHERERS, TEMATHENH
Baetlin. IRSSHR/FMEFMEE. FC-BGA HEREMEFRENIM 2023 F 14 ESFHE 16
B, B 18, 20 EmEliEses]. 2024 &, BT tiEahEF#i—RSin DRAM F=REr=,
SRIERSE R 2577 WB T2 AR I HIEREI5MAN FC-CSP XTI 2R,

® THEERIR: 1) PCB: IRPHEHARET MrEUHIMBERIR. 2) HRER: 2024 F£X
BT SXMBERBESTE, | INEEERIE SREIE BT KN %9 FC BGA
MASHEETTE, MEEHIR B PR SXKREIE .

o LEERFIFEN, %5 "IN VER. BTES. SBE. FEITESEE, % 2025/26
FEIRESFITERTIIM 20/23 (275 LI 24/27 (27T, S8 2027 GEFGM 34 275, 2025
& PE 28X, #EFLNITR.

o RISIRTR: EFEIEKARINER,; CCLARIRAEEE LK, 1C BREF~ A RIRER.
s ER R BT

2023 2024  2025E  2026E  2027E
N (B57T) 13,526 17,907 20,485 22,224 25,301
RLIBER (%) -33 324 14.4 8.5 13.8
3EEFE (BA7T) 1,398 1,878 2,357 2,719 3,391
RLIBEKR (%) -14.8 343 25.5 15.4 24.7
SREGEE (T/R) 2.73 3.66 4.60 5.30 6.61
EFZE (%) 234 24.8 24.7 25.7 26.9
ROE (%) 10.6 12.8 14.2 14.4 15.6
R 47 35 28 24 19

. EESREER REEERIIETEARMBEER ROE

BB FRNEEN ZJFRIS TS RIKEE S50
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MEHEE

BhT, BhR 2023A 2024A 2025E 2026E 2027E
BN 13,526 17,907 20,485 22,224 25,301
Hep: EdgA 13,526 17,907 20,485 22,224 25,301
e B 10,357 13,460 15,417 16,504 18,503
i B RN 103 130 149 161 184
FEWSFE 3,066 4,317 4,919 5,559 6,614
e HEZER 270 305 376 410 454
. EIEZRA 601 725 908 957 1,078
e AER 1,073 1,272 1,427 1,630 1,805
W W5 ERA 31 47 50 33 4
LEMFE 1,091 1,968 2,158 2,529 3,273
n: ERRERE GREKLL “-" 18551) -33 -47 0 0 0
n: BrFERERE (GREKLL -7 1551) -152 -189 0 0 0
n: EE R EMD 488 295 295 295 295
EFLE 1,398 2,028 2,454 2,824 3,569
n: BN 1 -5 0 0 0
=R 1,398 2,023 2,454 2,824 3,569
T S 1 145 97 105 176
EFE 1,398 1,879 2,357 2,719 3,392
DERRIRIRE 0 1 0 0 1
HETFEASEEEFE 1,398 1,878 2,357 2,719 3,391

BHKR: ARASE, BAREHAR
(IR REM) BifkEiE. B, #OEkE. AniiMEXailiaE. ZrtBlEms
(BWSNSIIN] BWSNMINRE ST H
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(EEHE

IES P ImRE

AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HIEITIREN S, ZFAIEIY compliance@swsresearch.com EEEXIREFAIEE R www.swsresearch.com {SEIRERS
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

XN (Buy) : AEXSRTHHRI 20% LA L

1#4% (Outperform) D MR F IR 5% ~ 20%;

&4 (Neutral) D HERITIAERINE - 5% ~ + 5% ZIEKEE];

imFF (Underperform) ;BB F SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

& (Overweight) TR B TIAERI;

&4 (Neutral) DT SEATIRRINE AT,

&iX (Underweight) o TS TFE(ATIARIN.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
D FIEHE RN R A DI RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

MREMNETRLABRE, BTIFATFER. AATENMMRERE—INF, MRIEBEPEER, BUAREFIEFIEZRANR
B AAT. REANTRLPEEN, NMRENEHEASLIIABLUHTSXSEHEETRER. SHREHm, SERD
REGFAEMA, HLUHTRICALNSRNEMSHER. FEARSHERNER. RESMCRIRCHATATNGER. RS
IRERIRE, FRRAATER, HIATAEHTER MRS,
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