wF | iﬁiﬁﬁ?ﬁffﬁi — ﬁﬁﬁﬂf;ﬁc
300476.SZ

-\

Ay
BRIF%: EAN

THMAE AR T 76.40
MIPIPRZRT AT

R A

(%) AE ] 3 12
245 AR AR A
43 82.4 (10.3) 30.6 205.6
A8 3 R ] A 2 846 (2.6) 341 1988
KATHE# (A7) 862.69
RBIE (BA) 855.21
B (AR BA) 65,909.41
3IANABHRSEH (ART BA) 3,641.94
EE2IEH (%)
I TR ik e 3% T TR 8] 18.61

HAFFMR : 2o, Wind, #HRIEX
X 2025 £ 4 22 HE T4k

o KA AR

Cm A4 20240818
(R ALY 20240423
CRE A4 20230825

W 4R B FRIE R IR A TR 8

A HEFR BT T LF T

2 5. o

WERDHIF: H k%
lingyao.su@bocichina.com

IE A FEH )k £HEB %5 . S$1300522080003

BAA: FX2
shengxuan.li@bocichina.com
—ARE A& b F-E 5 4% 50 S1300123050020

2025% 4 A 23 B

F1z2 Al E 7 H#HE5RKaE,

T I KB 2T

A8 KA 2024 4R A 2025 F—F4R, A RRE Al FHHREGH L HEAGE, BRASH
Bk, BHFARL,

EE: 205 4ok 33

28] 2024 A A K, 25Q1 BMHA A KB K, £ARIERA, N5 2024 SFAF
F I 107.31 12, FIH+35.31%, 52H)aE44)08 11.54 1L, F+71.96%, 9 4=
AEvaH4AlE 1141 10T, FlHb+72.40%. ZAVREH 7@, /58] 2024 5240 % 22.72%, F
¥e+2.01pcts, Y34 A% 10.76%, Fr+2.29pcts. 2025 F—F %, 2 8] £ IE Lok N 43.12
1L 7., B p6+80.31%/ 3R bb+42.15%, 52 Y= £ 4 #)id 9.21 12 7T, F bb+339.22%/3% 1t +136.17%.
24 % 33.37%, FH+13.89pcts. B A 8405 FUM, 25Q2 44 iE IR bk 38 K g B K
F 30%, 25H1 % #)iH R Hb g K k@ A2 T 360%.

BREHAKY, BRASEBERREE. NAUME AL, FaOARTHBCRERS, H#
Bl Al A BREF HHE P SA LR RO H LI ME, EHEALKR PCB FlEHK
#&Ee, BEFAERES. FIRBEREYfo S RERRLY, EH@ERRRRREF,
AL ERKIKRE P B, THAAZ S EHR G HDI A4 5693 H K, £A T PTFE
FAMARE R R E R AL A . HIEF S FBN BB, FARAREF, 5
AN H IR,

B REGIERS, WEDWHIRT, 2024 F, NEARHFRBNASLA 1) A ERFG:
NEJ LRI 6 W 24 2 HDI = 5% 5 32 2% % a9 Ak, Fheid A BT —K 10 B 30 &
HDI & s 69 5%F ik, HPC 43k, » 38153 T AIPC/Al FHL= Sty b2 AF L, A Z K
AR, RN 800G AL e FlEdk, 16T ABERTEINZ WL &
3% SSD &R IL= AR b, FHAmid A BT —AX 224G 1t 44y ATE &= S 5E K= 5, WL
B PTFE 48X /= S0 49 8 ZINIE; 2) R BT 4 & : 0 8 R AR K WA A £ K P 49 TOP2 PCB
R, WEREFHEK, BE 2024 FNICEFNAESZFEAR—RGER Tierl Z7: H
WEH T %P A Ei8 % &, HDIL HLC. FPC VA& Rigid-Flex, /™% & I F ECU. BMS. IPB.
EPS. Airbag. Inverter, OBC #o#|% R 4534095 & 4F PCB, R R Fir, HFRER
ADAS. A#hEiEF ik ($H HDD £ Fi=dia (1% HDI) fe#itRE9 =4 F
%A PCB.

8

B EERNS R A RXEARR R, Akt TEARRERGN, EHAERBFEHFTAN
H®T, MAFLZRAwRAK KA A 8 2025/2026/2027 4 5 A1 % HA A
164.19/218.37/272.97 L4, % )84 #1451 %4 34.49/47.12/59.74 /LT, st 2025-2027
4 PE » %1% 19.1/14.0/11.0 45, HH<EA L,

R & I 6 £ A

B AURXZSBEARFAREAM. RREF R R 5= fe et RAAM.

TR

F4H: 12A3LH 2023 2024  2025E  2026E  2027E

EEHRANART BF) 7,931 10,731 16,419 21,837 27,297

3K % (%) 0.6 35.3 53.0 33.0 25.0

EBITDA(AK T &) 1,442 2,121 4,806 6,235 7,605

EEEFAART B7F) 671 1,154 3,449 4,712 5,974

K E(%) (15.1) 72.0 198.8 36.6 26.8

R P H RO B (AR T) 0.78 1.34 4.00 5.46 6.92

JR IR R AR B (AR ) - - 1.85 2.00 -

i E 8 (%) - - 11581  173.49 -

B E(1%) 98.2 57.1 19.1 14.0 11.0

T E (1) 8.6 7.4 55 4.0 3.0

EV/EBITDA(1%) 13.1 18.4 14.0 9.9 7.7

HRRE (AR T) 0.2 0.3 0.4 0.5 0.5

% 8 % (%) 1.0 0.7 05 0.6 0.6

Vi3 T

o FRAE R TN



@ 4 E R

P 8] I 4 A 00

B& 1. 285 K%l (2020-2024) Bk 2 NA9FEELMAN (1Q21-1Q25)
120 50% 50 1 50%
45% 43
40%
100 40% 40
59 30%
o 35% 35 0
\ 30% 30 20%
60 25% 23
20% 20 10%
40 15% 15 0%
10% 10
20
h J 5% 5 -10%
0 0% 0 20%
2020 2021 2022 2023 2024 1Q21  3Q21  1Q22  3Q22 1Q23  3Q23  1Q24  3Q24  1Q25
| — A (127 YoY(#%) | ‘ — N (T ) QoQ(#)
FAHAER: dfind, PHRIEXR FAER: ifind, FRIER
& 3. N85 R IaEFAE (2018-2024) B& 4 NASFRIFFAEFE (1Q21-1Q25)
100 4 350%
140 in‘“ 9.0 300%
e [/ 60% 8o 250%
100 - 50% 70 200%
o | 0% 60 150%
- ' 30 ot 100%
60 - 20% 4.0
40 b ~1 10% 30 30%
5 0% 20 0%
=0 -10% Lo -50%
N N 0o 0 2022 202 0m 0.0 -100%
018 o1 020 02 o w02 2024 1Q21  3Q21  1Q22  3Q22  1Q23  3Q23  1Q24  3Q24  1Q25
[ — Al ) YoY(%)
\ — 3 A ) () QoQ (%)
RAAER: ifind, FHRIELR TAAE: ifind, P HRAER

B&5 NIBAkKSH (1Q21-1Q25) Bk 6. NFHEkAE (1Q21-1Q25)

8%
0% ¢
35% o |
30% r 4% |
25% |

Q234Q231Q242Q24 3Q24WQ25
10% |

2% [ \
2% | /\/\\ M
15% | 0% I I L I . I I " I
1Q212Q213Q214Q21 lQZZ\\Qi274Q22 1Q2§\\Q7€

-2%
5%
” ) ‘ ‘ ) L o 4% |
1Q212Q213Q214Q21 10222022 3Q224Q22 1Q23 2Q23 3Q234Q23 1Q24 2Q24 3Q24 4Q24 1Q25 o
2404 e A1) [EET Y ’
| HERAE FERAE ——FERAE ——HERAE
FHAE: find, FHEF FAHER: ifind, PRIEFK

2025 %4 f 23 8 B AH 2



@ 4 E R

FIHAART B7)

AeABREART BF)

fF4H: 1203198 2023 2024 2025E 2026E 2027E 44H: 12A31H 2023 2024 2025E 2026E 2027E
Bk BN 7931 10,731 16,419 21,837 27,297 4F)iE 671 1,154 3449 4712 5974
ERIL PN 7931 10,731 16,419 21,837 27,297 A8 R4 653 805 935 979 998
7 kR A 6,290 8,293 11,001 14,5522 18016 HiEHLLH (260) 28 (2,213) 940 (2,332)
B LA AR e 52 64 90 127 165 3t 215 (629) 173 (38) (14)
HERA 153 201 294 403 506 LEEFEHALR 1,280 1,358 2,344 6,593 4,626
i 268 392 509 680 873 FAX % (645)  (834) (1,020)  (820)  (820)
RS 348 450 659 873 1,129 ®F L 370  (336) 150 218 124
%% A 53 21 71 33 (28) 4w (1,725) 129 38 36 36
Hplk s (13) 36 18 8 4 BEFFHASR (2,000) (1,041) (832) (566)  (660)
FEBALB K (16) (24) (23) (23) (21) RATHHK 1,441 (1,227) 1,500 737 700
15 FRAEAR % (15) 9 27 45 19 MEAERT (806) 660  (312)  (390)  (422)
Sl R a1 (6) (48) @) 4 (3) #H#e 99 357 (257) 60 (19)
NAMIEE Al E 2 (3) 0 0 0 HXFEHALR 734 (210) 931 406 259
HFME 41 9 38 40 40 #AAR 14 107 2,443 6433 4,225
Uy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 759 1,288 3,856 5267 6,675
kSN 1 44 1 1 1 MHBAR
=R 10 20 8 9 9 f4H:12A31H 2023 2024 2025E 2026E 2027E
F) 8 B AR 749 1,312 3,849 5258 6,667 KD
P A3 A%, 78 157 400 546 693 & AL AIE K F (%) 06 353 530 330 250
b X Rl 671 1,154 3449 4712 5974 &L AlEME K FE(%) (16.3)  69.8 1993 366 268
UE 3 & k-1 0 0 0 0 0 BETENEFAIEERE (15.1) 72.0 1988 36.6 26.8
DER: S 2 UG 671 1,154 3,449 4712 5974 EALATFIIEE K E (%) (40) 669 1941 358 257
EBITDA 1442 2121 4806 6,235 7,605 AALITIEATA)EE K E (%) 08 471 1266 297 220
EPS(k #7 M A4, ) 0.78 1.34 4,00 5.46 6.92 EPS(FATILAMER)IEKE (%) (15.1) 720 1988 36.6 26.8
FAHRR: 2] o, P RIERFTN KA

BB AT A1 & (%) 9.9 123 236 241 242
TEAIREART BF) % A5 % (%) 96 120 235 241 245
fF4H: 12A31 0 2023 2024 2025E 2026E 2027E £4%(%) 207 227 330 335 340
AT 7263 8,080 14,377 22,030 30,166 Y= &4 F)iH E (%) 8.5 108 210 216 219
Uil 2,141 1662 4105 10,538 14,763 ROE(%) 8.8 12.9 28.6 28.8 27.2
R 3206 3,887 6,965 7,468 10,573 ROIC(%) 55 88 196 206 204
Rl & X2 215 193 431 398 639 f2ffEE A
Vo 1377 2,045 2,494 3498 3936 K AHE 0.6 0.5 0.5 0.5 0.5
AT AR 37 34 61 65 91 # fifimsit 0.4 0.3 01 (0.3) (0.3)
&R &~ 0 0 0 0 0 FEFHE 1.0 1.1 1.4 1.6 1.9
HARRF T~ 286 259 321 63 164 EiBREA
AR T * 10,120 11,095 11,043 10,918 10,691 % R E 05 0.6 0.7 0.7 0.7
KB F 765 1,116 1,116 1,116 1,116 SMKKJFHEE 2.7 3.0 3.0 3.0 3.0
B = 3 = 6,916 7,172 7582 7,096 6,751 RmATRKHJEHE 45 46 54 5.4 5.4
PR 760 756 717 677 638 HAE
H AR IT >~ 1,679 2,051 1,628 2,029 2,185 4% % N E (%) 1.9 1.9 1.8 1.8 1.9
¥ = At 17,384 19,175 25420 32,948 40,857 ‘&3 % A FE (%) 34 37 31 31 32
e A% 7576 7,530 10,170 14,153 16,009 #F K FE (%) 4.4 4.2 40 4.0 4.1
K3 M 3,014 1254 2288 3,800 4,000 W% % HE%) 0.7 0.2 04 02 (0.1)
AT IR 1,860 2,761 3,369 4,723 5316 HMEAGHR(L)
HEAR B AR 2,702 3516 4513 5631 6,693 AL (RATHEE) 0.8 1.3 40 5.5 6.9
R AR 2,182 2,717 3,185 2,408 2,909 HMXLEILR(RIHEE) 15 1.6 2.7 7.6 54
KA 1,777 2310 2776 2,000 2500 HR%A4 I (GRAREE) 8.8 10.3 14.0 190 254
ALK R A 405 407 409 408 409 HREAL A 0.2 0.3 0.4 0.5 0.5
% At 9,758 10,247 13,355 16,561 18,918 {&{fitb#E
N 863 863 863 863 863 P/E(R #7#7%) 982 571 191 14.0 11.0
I HILFAE 0 0 0 0 0 P/B(FR##H) 8.6 74 55 4.0 3.0
V2 B BN B I AR AL 7,626 8,928 12,065 16,387 21,939 EV/EBITDA 13.1 184 140 9.9 77
R AR R AR B A 17,384 19,175 25420 32,948 40,857 ML (1) 515 485 281 100 142
AR : 2 uhs, FRIELAN AR : 2] uhE, P RIERAAN
20254 A 23 H MR AR 3



@ 4 E R

ARERARE TIERDIIFIAN AR ZIEFRDHTITE R, AAKRENS A I RERTRAAR LS E
MG HARIR G, AAEARE RN LT ANNEF, BFRSRERAR: LRMA Hiz LN 8 A X 64EAT
WM AREIRE A LT NS R C B = T AR RIA KGR AARME S ARERH X OETAMER AL C A 5

AR B FRIE R I A IR 8] B BT B B, B AL N 8] 1 s 3R TR AN 8] AN ARBEAR B R AL AR B B R A 4 R R AT AR
HEH KWW o o B A T RLIZA DR F 2] R LA AT A IR0, FH IR E A A PRI 04T LR+,
VARG dE AR F, P AR B FRAE F I A TR 8] R H 3R 22 A e 4k R A2 AT A

k. N

AR R AR B G N 8) BN AT Ak 48 ROk 3k T AR 3T B B4R X T 3 A5 hg sk ek ha ag R L Ak
N E) B FRA

% N Ft Iz B IR R R 6-12 AN A AR AR R A5 H 20% A b

¥ B WotimA S M E KR 6-12 S A MAZARK B 455 10%-20%;

oM otz SR E R R 6-12 AN A A AT AR 25 3T B e R 12 -10%-10%Z 4] ;
B H U S M AR R 6-12 AN A AT AR RS sk e £ 10% 0 L

AR FH: BALERIRL RO THIFH LARE, AR d A0 IF 4.

AR & Wit &

BT R HUTIZAT kAR A AR 6-12 M A R IR T R AR A

P M TR AT LA RAE KR 6-12 A AR I KR B R OE I R
B5F R FUTZAT ks A AR 6-12 N A W RIS T ALK

AF TR BRFRRLEZGFTHIEAERE, KL EAMGRTITL.

FPARTHEEIEAFE 300 34 HZMTFHEERBAZRRIEREZRBET IR, FRATHEEREAEEEK
Rl b ELLIEH; ERTHLELIY AL FZEFKIARE 500 45 HK .

2025 F 4 f] 23 B ME A 4



RA1e R T A% P A
AAR P B R R R TR SHE R ATIT RS e R 5 P KR

ABEEFOHZTEF O 1) A4, K&, QFIl. QDI 584 L0 A A TR,
B & W AZ B AL IZ A A 69 P AR E FRAIE R AT A RN Sl (MM B P s 2) FARE FRIER IR A
PR 8] B9 AR AL T B RIR 4 B PN, E 5T A% 48 Bl KR4 . b 4 B FRIE AR A PR 8] 6998 A
FZFFRIPVIR 4 INTT A% A RAR A 4y Hmh, B O ARIE AR I B IR 43 U - S, RAE 32
FHIER BT R 45 P o

AR B FRIE R I A TR 8] R DMEAT 7 X R R HE m ik Bk 42 & P ob e SN AR P 3R
Ao FARBERIERA A RN 8] AN AE P AAEAT SN 30 RERAF AIRE 69, AR A
W IE T RAT O A AR AAE B T R R FAIERRTMEIE R, I AF b 25T kR
o 4% B IR E R A A TR 8] TR ARl b = A AT TR R AR K .

ARENSRERL, AR A, BTSN, REETETEHAZRNEEE
LR A R AR E LKA NE FAET A, IFRRELIFRAINELK . o
RILAA LARA A B FIRRAE R, FREFRER A RN )W ARG, &
A R R A AT AE . PTA RIS AL R A9 B AR IR S ATITRATITH A F R E IR IE AR
T AT TR 8] AL I K TN 8] (GuAre P REFRE ) #9BAR, IRFARIT, EMFARR
E AR F AR

AL R AT RGEFTE & M RABERRELEATHELAEZR, FAFEIMLTHA6
BF B, MERARFRE E, RERANRMAA B ERNEIGARILAR L C L ER
0 B2 R, T A RRAEAT A 2 RAGE Y K al o P AR B FRIE AR AY A TR 8] 4 Ak A4 Bk A 4R
L PR AL T S E AT T H . RIRE A BT BIHET AR F B, BT
TEB AR ARE AN PAREIRERGE P 8T ACE] 30835 AR S AR IZE W E AT
RSP ZIZT F SBZ AT, AT TR E AN, BB TR T AL, MR
BRAHHNE 2T RETAXZFTE 6 F L.

R AR BT BT A9 R TR A SR AR B FRIE R AL A TR 8] B IR R 5 AT )T AL
TR RBRIIFRLE], 12185 AREWIERSATITRPREFE BT R A LEE,
BE. RIRERETAAN (BIELEIET) HARBFIEC A EHE R T LM, RIEEE
S HLE L A AR GG AL S, AR R E AR AT AR ]S AT 4R B AR AR 69 A4 i 5 e Bk
RAEAT T4t o RIS b BT 60 409 T8 4912 & & WAy /At . 2 3 M - R AR
A7 B 7 SR 7T 69 B B RARAE . 18T R sh ARk S AR IR AN AR IR A . AR RA
Wil A ATV EIE B AIRE IR, RBASH T k. PREFERARR TAHLC 5K
RETBREH AR —HBA TE LR GIRE, A TRERS KRS E TR 9355 F Rk, A
AP, RREPTHRGNEFARREPRERERRRG L,

AR T ML S 26 60 Mo b SAB R 66 3 A T AR T AL 25 L B b 40 B KRk ) A 36
DS EA, BRI A ATA Rk, LR A4 Q. SR b R A
PBirtE (OIEEEINPREFER MM BAZRLEIE) 9B &, I8 TE T FTERE
B, E RS P BT R AR T, 18T AR I i 2 @ 2 6 AL,
AARE AT A L AANE T IR, M AT RIE, TR R 2, BT840,
KILE R RILT . R E, 2 RS EURRAIEETHZT B E N TFETAANERL. &
TR TR A A 18 F AL AT B 2 L

it 42 8 R ILTR LA ALY HF A R ILAD A8 SARIE , AT A A 35 St £ 7 3
AR, AR AT A, & LR FON R R R BGE A AT T A AR BT A B 60 F
T R, AR AER R AR T AA . HAAMT A 9 A 5 T %4,

AP BATRAREH TN, TREHERTARTHELREZ. AH, BTRAEA LT

MR R 89 7T 3515 &L A2 B 3o ARE P 08 R AW BT RS TRALESET.

Jo BB, 1T UM AT T R AT, K R ARE T RAETIESR, FRIETA
KALTTRAIE) 69 & W o

4% B IR E R A A R 8] B IR B B R B B) AT A o AR — AL A,

¥ 43 B IR IE R I A (R &)
+E EEE A

IR % 200 5

T KR 39 A

R 45 200121

W, 7% (8621) 6860 4866

£ #: (8621) 5888 3554

AR KB :
4R B FRAT A TR 8]

FRERE—F
PR R =
#,75:(852) 3988 6333
QA SR A A

B ®if 10 4 & FiE 4547 10800 8521065
b EWAE 21 H & FiE4k4T: 10800 1521065

# A E P iF 4847 800 852 3392
1% £:(852) 2147 9513

P4 E FRIEHR A FRA 8]
FBALAL—F

PR =T

W i%:(852) 3988 6333

1% 4:(852) 2147 9513

AR B FRAZAL R R 8] b K KR &
P E AL R T IR K

% % b K 4 110 % 8 &

1 %3 :100032

%, 3%: (8610) 8326 2000

% £ (8610) 8326 2291

AR E R (EE)A R4
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

w75 (4420) 3651 8888

1% A: (4420) 3651 8877

¥ 4% B R (£ ) A PR 8)
(BT £ EHKE 1045 5
7 Bryant Park 15 #

NY 10018

3% (1) 212 259 0888

1% A1 (1) 212 259 0889

o 4% B FR (37 A03%) A TR §)
EM%S 1993030462
oy T 13A) 2 v 5

¥ [H 447 K B v9 4 (049908)

W 3% (65) 6692 6829 / 6534 5587
1% J: (65) 6534 3996 / 6532 3371




