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SOUTHWEST SECURITIES
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© Fhh: SR 2025 F — 4R, 2025F QLA A RATM 2LMLA, FILAEK | 0w
33.4%; KAV F A 0.312 T, FILIEK 47.7%; KA A#A1H 0.31CL, | 4 ) ir s 51250518000001
[ kb 3 K 57.5%. W% : 023-63786049

R AR h . )
. mb%muﬁq:@wiﬁﬁwiu\a f % % i OEMIODM 4 Al s ik 1.8 | | 9mh@swsecomen
1L 71345437 7, 5 FIF +46.5%/-8.7%, B L8P, BAEATIK 1.61 | FRA: 74
%, FlHHEK 51 4%, ERFFOEAMES K K, REARHHERL, | € 18428374714
RE KA BRI 11795 7 4, R K 0.6%, A 2024Q3 Frigs | A fz@swsccomen
BN 5B EBCHE, B, BE, BABIIEER
h ~ 18 5t 46 3 & A,

o LARLMEAE, BRAEEFE. 2025Q1 FAILLLAES. 49.9%, F Testet
ik 0.2pp. W REH @, N8 2025Q1 4 E/E I 4 IFFR TR ER | 2%
26%1/6.4%/-0.6%/4.1%, %]l 1t+2.4pp/-3.8pp/+0.4pp/-1.9pp, H P 4 EF A | 20% |
FRAHN E B d FAbh P BB bR, TR NLIAFETEAEK | 10w |
ALY, R R AT 5 TAR S R BRS RAPIBY, BB | g
MK, AHEAEEAN BB, $FFERE, 2025Q1 FAa4F%E% | o |
15.7%, F]tb+1.5pp.

o BAAEERYRE, AFEEHEMN, 202550k, RueEiERELE, K,
RERERFSERN, FAET, BARBAFH O LGS NANETEE (2024 F 2
ARG AT BILE S A A 3L2%/17.4%), A 2RI % E K. s,
EANEELZ T R ETMA, BRBF TIELSEL (2024 F 038 TIEAL B

—— U300

-19% L L L L L 1
24/4 2416  24/8 24/10 24/12 25/2 25/4

A A H R

BHH 1036, A% ELEBALP, AALELEBRRA. KNIA, AT | 1ip nesonn o
FETREZ SR TSRS, ST —F@mE AT LHATS, 5— | 52 ARBRHNEE(R) 6.64-10.49
BN FLRUEAKE LA, AFEANKEITN S R Fa9 4, | T HENT) 30.71

B E (L) 10.20

o ZAMMERKEN. Fit 3 2025-2027 4% EPS 5414 0.34 T, 0.38 T, A () 2.26

0.42 T, #Hh4F “BHH” A,
0 AR T: T2RMHENEES. THEE WA, LEEHENE

£

1 4L ms (300824): L4550 E,

AR K 2024A 2025E 2026E 2027E 25 F 4 BAtit (2025-03-31)
LN (F7 ) 753.62 977.44 1062.91 114020 | 2. ALBAEA (300824): 5k E i d B AN,

BRE 13.28% 29.70% 8.74% 7.27% AL, 5 S KRG (2024-05-06)
V3 B AR (FHR) 69.51 109.55 122.87 136.22

Wk -2.59% 57.60% 12.16% 10.86%
H PR AL H EPS (L) 0.21 0.34 0.38 0.42
% % ol A% ROE 9.87% 13.69% 13.64% 13.45%
PE 47 30 27 24
PB 4.68 4.12 3.66 3.25
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& # |
P 208

Bi% 1o #/E% 2025 SR ECEAS DRECREE 28 Y £ &, Baoxt FFHaR B
HAE R R, MR 2025-2027 4 8] Ak o B b 5E M A Rl 3 K 40%. 10%. 8%,

1Bk 2: ZIEBNSEISLFHEERELCRE, Bii, 2X, BRABIZETR
fBIX 2025-2027 44> 8] ALk & S 2 o AR L K 10%. 5%. 5%.

Bi%k 3: FE NG EALSH SR, Rk 2025-2027 ) E R AE A 29%.
28.5%. 28%.

A F A ERER, &AVFM N 5] 2025-2027 F 4k F AL AN kAT T k&
& 1: P LHEARLAE

¥ AL ALY 2025E 2026E 2027E

ER NI ON 753.6 977.4 1062.9
ik 13.3% 29.7% 8.7%
&t
ERY N 400.2 497.7 534.8
ERIES 46.9% 49.1% 49.7%
ER S ON 522.7 731.8 805.0
¥k 5.5% 40.0% 10.0%
Jb g -
I 220.8 307.4 335.7
R ES 57.8% 58.0% 58.3%
ERP PN 63.8 70.2 73.7
¥k 95.5% 10.0% 5.0%
b 8 & Sh
I 40.0 43.9 457
EXES 37.3% 37.5% 38.0%
ERIN PN 167.0 175.4 184.2
3% 22.0% 5.0% 5.0%
OEM/ODM -
R0, 139.4 146.4 153.4
ESFE 16.5% 16.5% 16.7%

1140.2
7.3%
568.9

50.1%
869.4
8.0%
360.8

58.5%

77.4
5.0%
47.6

38.5%
193.4
5.0%
160.5

17.0%
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R
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W4 3% A
= BALRK
HFME
NMAMBEHRE
Hiezging
b FHE
LHELTHRE
GRERE
P 43 AL
IR
VRO R ARE

U3 BN SJRAEA

3 kA (%2

R e

B e FATECR
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K BT
LS WC Y2 N
R e B 1
I RN W i S ¥
A AT
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42 39453

A A AR T
K 2

A4 it

% Ak A3t

A

F AR NAR

¥ Ak

13 B AN A AR E
bR R ARG
AR RSEAT
014 o AR A At

EBITDA
PE

PB

PS
EV/EBITDA
B F

753.62
400.20
5.07
209.50
60.16
-6.84
-0.52
7.39
-0.25
0.00
74.06
0.14
74.20
4.69
69.51
0.00
69.51

357.88
79.05
112.18
198.33
0.00
0.00
56.46
12.16
161.82
977.88
54.34
98.54
0.00
120.59
273.48
326.34
157.88
235.20
704.41
0.00
704.41
977.88

85.49
47.42
4.68
4.37
31.28
2.76%

977.44
497.70
6.89
283.46
87.97
-6.69
0.00
8.00
0.70
0.00
116.81
0.14
116.95
7.40
109.55
0.00
109.55

97.74
91.64
140.34
199.35
0.00
0.00
342.36
9.59
161.23
1042.25
48.95
121.56
0.00
71.68
242.20
326.34
157.88
330.84
800.05
0.00
800.05
1042.25

127.38
30.09
4.12
3.37
22.74
0.42%

1062.91
534.81
7.44
302.93
95.66
-0.78
0.00
8.00
0.22
0.00
131.08
0.09
131.17
8.30
122.87
0.00
122.87

106.29
100.92
153.55
199.74
0.00
0.00
614.72
7.01
160.65
1342.87
236.63
132.11
0.00
73.11
441.85
326.34
157.88
431.81
901.02
0.00
901.02
1342.87

161.09
26.82
3.66
3.10
19.09
0.66%

1140.20
568.91
7.87
319.26
102.62
4.71
0.00
8.00
0.46
0.00
145.30
0.12
145.42
9.20
136.22
0.00
136.22

114.02
109.05
162.29
200.09
0.00
0.00
873.56
4.44
160.06
1623.51
396.34
140.08
0.00
74.43
610.84
326.34
157.88
543.46
1012.66
0.00
1012.66
1623.51

194.33
24.20
3.25
2.89
16.61
0.75%

A A

18 B #4E
W% 5% R

W BALARK
gy TEFALH
)
ZEEDALRE R
FARLSE

bt

R EDALRE R
£ 4%

K g4z
&AL aR A

FAF A

)

£ T EH AL RS H
AEAESR

69.51
18.26
-6.84
-0.52
-9.66
39.27
110.08
-6.11
72.88
66.77
-14.01
0.00
-1.49
-91.13
-39.09
-145.73
34.79

109.55
17.26
-6.69

0.00

-35.79
-8.47
75.86

-300.00
8.70
-291.30
-5.39
0.00
0.00

-13.90

-25.41

-44.70

-260.14

122.87
30.80
-0.78
0.00
-8.60
-10.51
133.78
-300.00
8.22
-291.78
187.67
0.00
0.00
-21.91
0.78
166.54
8.55

136.22
44.32
4.71
0.00
-9.24
-7.17
168.84
-300.00
8.46
-291.54
159.71
0.00
0.00
-24.57
-4.71
130.43
7.73

Ak RS
HERANEKE
Bk AR &
IR TS
EBITDA 3 %k %
RAIRE A
ERXIES

=%k %

S

ROE

ROA

ROIC
EBITDA/44 £ JL A
FiBRA

B AR
B % 5%~ R E
J2 MR AK B A% &
B RHEE
RERSRAT HIARLIE LI
FARLH

F2E EE
WA HE AR
DR BV S
i E

R A ZATF

e & TN
PRI
M
R ZEALL
B B R A

13.28%
-5.80%
-2.59%
-5.75%

46.90%
34.87%
9.22%
9.87%
7.11%
38.81%
11.34%

0.77
14.25
20.30

3.52

102.61%

27.97%
19.87%
3.38
2.87
131.11%

0.21
2.16
0.34
0.28

29.70%
57.72%
57.60%
49.00%

49.08%
37.32%
11.21%
13.69%
10.51%
31.44%
13.03%

0.97
4.94
18.95
3.81

23.24%
20.21%
2.79
2.05
12.69%

0.34
2.45
0.23
0.04

8.74%
12.22%
12.16%
26.47%

49.68%
37.43%
11.56%
13.64%

9.15%
18.97%
15.16%

0.89
2.22
19.14
3.56

32.90%
53.55%
1.44
1.05
17.83%

0.38
2.76
0.41
0.07

7.27%
10.85%
10.86%
20.63%

50.10%
37.41%
11.95%
13.45%

8.39%
15.21%
17.04%

0.77
1.53
18.50
3.54

37.62%
64.88%
1.05
0.76
18.04%

0.42
3.10
0.52
0.08
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oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
730k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

GERAI G BT HESWHERLPE) T 2017 F 70 1L AR EXK#K, ARSRBEANNEHEPER, & EH
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EARERIBEAREFTOALERALA E P Ao a] REREIMT e HA R E TR B89 8] BT L AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDHELSEZR, AL E AWK IERR LB TATG EHREIF. BEAFLT, AREPHEERE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

AARE A FIRAA TG EIERITR, K& PHEFT, EAINMFANATF AT KB, L aA R Ao 425 R
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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% &) iE FAT TR

L+

mat: FLETHAFREEE 21 #42 KE 10 4%

Wl 2% : 200120

P-4

Whk: LT EMR K 2 KA 355 B IRsk KE A E 8#
¥k % . 100033

E I

Wht: FHTAAE X E W% 6001 5 K-F4akkE 22 4%

¥R 4% . 518038

TR

Hhb: A FILILR W 5% 32 5 % @il kB30 k21 #
¥R 4% . 400025

% & iE F A48 H A
X 3 P A R4 B F M LIE
FEE BRI, HELR 021-68415309 18621310081 jsf@swsc.com.cn
B 5L HAEE B K 15642960315 15642960315 clw@swsc.com.cn
Eped KR E 2 18801732511 18801732511 yiliyu@swsc.com.cn
EECES BB EBE 18817337408 18817337408 tiw@swsc.com.cn
] S SR ERN 13127920536 13127920536 wyyf@swsc.com.cn
£ K I A B AE 4238 18957157330 18957157330 zymyf@swsc.com.cn
BR 3 g% 18223769969 18223769969 ors@swsc.com.cn
FE% A AE 12 18 15800507223 15800507223 ljlong@swsc.com.cn
£6E % 13524211935 13524211935 gongyy@swsc.com.cn
HFE A& 22 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
K K. AR ) B I 18601241803 18601241803  zhanglan@swsc.com.cn
A B TR E2H 15652285702 15652285702 yangwei@swsc.com.cn
N kAR TR E 2R 15652026677 15652026677 yhang@swsc.com.cn
R % & SR ANE B E 15981953220 15981953220 zhxin@swsc.com.cn
I —3 = RAEE e 18040060359 18040060359 wyf@swsc.com.cn
IFK BB E %R 18500981866 18500981866 wangyuf@swsc.com
o, ok 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
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# 4R R R TA
£ 0% SAMERHE
SR S HErE
497X HE
A& Ry

18825189744
15808001926
13668255142
18208801355
15602268757

18825189744
15808001926
13668255142
18208801355
15602268757

zhengyan@swsc.com.cn
gongzh@swsc.com.cn
yangju@swsc.com.cn

cyryf@swsc.com.cn

lzZr@swsc.com.cn
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