I%ﬁulﬂiﬁﬁi, YRR AL et

LTV BE

P A6 2024 SEAEA 2025 4E—F i 2024 EENIRA 7.5 27T, FLL
+13.3%, IHEFEAE 0.7 1278, FH-2.6%; 2404 & LIk AR H+28.2%,
R AE R L +61.2%; 25Q1 B W YR A F LE+33.4%, V3 &F 5 FE R b +47.7 %,
2024 4y E N 93.3%,

ZAMEFE W, BB 1) 2R E/NR AT SRR DU SN
LB HEm, 2022-2024 EAFEERANREE, —HHEWRTE, 57 H%
PR BOR R, SBORFFEETE, 2) AFE 24Q2 BIiMKAHE £
SRRARN, MIFFGARCR AR, DL 24Q2. 24Q3 M, #HEHRHAREmE, SHA
R FITE A 5.7%. 3.8%, 3) {HFN T 24Q4 577 BUN R & 28/ NR B A
HEERE. B LBOE /GO E A, 28 AR BOCRSE, LR E 2401/ 24Q2
/24Q3 / 24Q4 / 25Q1 E MUK N BRI EE-17.3% / +0.1% / +19.1% / +20.5%
[ +51.4%, AT 24Q4. 25Q1 HBEEFIIE R E EH, 55 511K 12.4%. 15.7%.

kG, &k EHE&EAR, K VEEHRIKMN, KLJiE, A7 24Q2
FHERRA S RFEHEN, FEFEBRA. SREY, B EH 24H1/H2 255
[ LE-10.7%/+56.8%; Al 24Q2 MARARRIERAN, ®AEEH 24H1/H2 &
BIE EE+5.3%/+12.4%, HARDHR 24H1/H2 2 BIF H-23.6%/+21.6%, & F
Jim, AFHEHECTE G KA, 24 EAREETERREE 39K (+12)
LR HE 24H1/H2 23R EE+26.6%/+53.1%; A& T 2024 £ ¥ E R E
DRE RIS R EE, WHRTE0HERA S, 24H1/H2 K& %
B4y B A EE+329.9%/+136.0%.,

2024 AEAPEIRETER K, 25Q1 Z W5 B &FE BRK P PEAE RS W & He
2024 4, ATFIIMNELIE R 2.3 1270, 24A [/ 24Q1 /24Q2 / 24Q3 / 24Q4 4
AR HE+36.1% / +31.5% / +31.1% / +26.4% / +65.6%, i 4) K &, 24A / 24Q1
/ 24Q2 / 24Q3 / 24Q4, ALWAN 5 HIH LE+95.5% / +28.2% / +30.6% /
+172.0% / +209.9%, OEM/ODM 4} %I[R t+22.0% / +32.5% / +31.3% /
+7.9% / +30.0%, 2025 4 DAK, FEEXBLXEK S AR RIS RIARE,

25Q1 4h84. JLSiESN. ODM/OEM 43 B[R kk-6.5%. +0.6%. -8.7%,

PIATG BEERTE R 25Q1 BRIRBEE T, WA B 3 QBB R 31 2 2% I B .
2024 %, AEIBHEN 46.9%, FEL-3.9 pet, FER KRNG5 & A4 2%
fb, AR 2024 FE BRI, LRI S8, HILRT, BRRFE
W) S PLER LE A 47 25 34, 25Q1 3K % 49.99%., 2k 55 7 7 8 h ok R W N\ 45 H
TG ECR R RN, 24A/25Q1 HBIFAH-0.2 pct/+2.4 pet, FRMBEA
TR S e, EE D KR IR RO, 2R 2R 24A/25Q1 235l [
bb-1.5 pet/-3.8 pet; W& % 2R 24A/25Q1 43§ A EL-0.9 pct/-1.9 pet; M55
P FH A 24A/25Q1 23 HIF EE+0.0 pet/+0.4 pet,

PEVEAEIYL . RATWH A F 2025-2027 FEE WA 4314 8.6/9.9/11.0 12T,
Sl E EEE  14.5%/14.4%/11.0%, V8RR 1.0/1.2/1.3 1278, 435I E kb
BK 39.5%/22.2%/13.3%, i EPS 2814 0.30/0.36/0.41 T, 4Hi
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Bt X B 35.0%/28.6%/25.3x P/E, 4% “HEFE” W,

o  BEPIR  EE BRI T35 T R AR FU Y XU . 77 4 78 4 0 R 4 RS

T B 55 46 b5

2024A 2025F. 2026EF 2027F
ENI (B HTT) 754 863 987 1,096
[N i 13.3% 14.5% 14.4% 11.0%
VAREAAE (EHTT) 70 97 118 134
I ek -2.6% 39.5% 22.2% 13.3%
e EPS(T) 0.21 0.30 0.36 0.41
PE 48.78 34.98 28.62 25.27

PRI WRINE, HERATIEF I

- KH

4

1T

N4

VB 55 RS E SO fE I R AR UE 23 Ay A PR A R S BT .



Tl

=\

€9 +EFTIEH | CGS RIS - 5

- BHlEENER
(—) AANES RS

2024 4, AFISEEVE ML IR A 7.5127T, [ b +13.3%, H H, 24H1/24H2 43 5[ L +0.2%/+25.5%;
24Q1/24Q2/24Q3/24Q4/25Q1 4 Bl [Fl Lt-6.5%/+7.8%/+22.0%/+28.2%/+33.4%.

NHERENCRE, HEMM 2024 F£LHM 5.9 {276, FE+11.0%; 24H1/24H2 4> BI[F kb -
6.5%/+28.7%; 24Q1/24Q2/24Q3/24Q4/25Q1 7 A Eb-14.4%/+2.6%/+30.0%/+27.9%/+46.5%
OEM/ODM R T. 2024 4ESZH 1.7 1ZJC, RE+22.0%; 24H1/24H2 5 5IF +31.9%/+15.1%;
24Q1/24Q2/24Q3/24Q4/25Q1 43 BIF L +32.5%/+31.3%/+7.9%/+30.0%/-8.7 %,

SRR E, N 2024 £ 5.2 2T, FE+5.5%; 24H1/24H2 5 51F H-9.3%/+20.0%;
240Q1/24Q2/24Q3/24Q4/25Q1 43 HIE Hb-17.3%/+0.1%/+19.1%/+20.5%/+51.4%, 4P 2024 £ 5L
B 2.3127C, EH+36.1%; 24H1/24H2 5 5I[E Eb+31.3%/+40.0%; 24Q1/24Q2/24Q3/24Q4/25Q1
3R EE+31.5%/+31.1%/26.4%/+65.6%/-6.5%:

K1 AEENATIY

2022 2023 2024 24H1 24H2 24Q1 24Q2 24Q3 24Q4 25Q1
EWWA (EHIT) 805 665 754 322 431 159 163 184 247 213
SES 679 528 587 248 339 122 127 125 213 178
L E 587 496 523 223 300 110 113 107 193 166
B ERER 3
Aeigsh 92 33 64 25 39 12 13 19 20 12
OEM/ODM 125 137 167 74 93 38 36 59 34 35
— [k 587 496 523 223 300 110 113 107 193 166
M 218 170 231 99 132 50 49 78 54 46
BN YOY -5.0% -17.3% 13.3% 0.2% 25.5% -6.5% 7.8% 22.0% 28.2% 33.4%
EEART 7.5% -22.2% 11.0% -6.5% 28.7% -14.4% 2.6% 30.0% 27.9% 46.5%
e e E 2.4% -15.5% 5.5% -9.3% 20.0% -17.3% 0.1% 19.1% 20.5% 51.4%
Je s 57.4% -64.7% 95.5% 29.5% 190.4% 28.2% 30.6% 172.0% 209.9% 0.6%
OEM/ODM -41.6% 9.2% 22.0% 31.9% 15.1% 32.5% 31.3% 7.9% 30.0% -8.7%
N 2.4% -15.5% 5.5% -9.3% 20.0% -17.3% 0.1% 19.1% 20.5% 51.4%
P 4N -20.4% 22.1% 36.1% 31.3% 40.0% 31.5% 31.1% 26.4% 65.6% -6.5%
R 48.7% 50.7% 46.9% | 49.0% 45.4%
EESTILE 55.3% 59.6% 55.0% 57.8% 53.0%
e E 59.0% 61.1% 57.8% 60.7% 55.6%
B ERE X
B b2 31.7% 36.9% 32.8% 31.6% 33.5%
OEM/ODM 13.3% 16.7% 18.3% 19.5% 17.4%
Kh M 59.0% 61.1% 57.8% 60.7% 55.6%
MY 21.1% 20.6% 22.3% 22.5% 22.1%

BRRIR: WA, AERATEF T

71 ESIRA =AU, SMEHA=ALH#9+OEM/ODM

T 2: 2024 FERTHECR AN T FIFIE AN, X E T HIREL K 55 IR UEE R RUE P~ W1 BRIt “ T B S5 AR i “HAlk
FHWA” , FHIEA “HERH .
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F AT Pk A FE 2025-2027 FEE WO 2 AR 8.6/9.9/11.0 12 g, 4 B [FE Lk H# K

14.5%/14.4%/11.0%, VA B FIE 1.0/1.2/1.3 27T, 53 AR LK 39.5%/22.2%/13.3%, #E i EPS
5l 0.30/0.36 /0.41 TR, AT AN 35.0%/28.6x/25.3x P/E, #EFF “HEH” W,

RK2: FEWSFHERTN

2024A 2025E 2026E 2027E
B (BT 7T) 754 863 987 1,096
N3 13.3% 14.5% 14.4% 11.0%
VHERARE (EHTT) 70 97 118 134
alkEp L 2.6% 39.5% 22.2% 13.3%
e EPS(IT) 0.21 0.30 0.36 0.41
PE 48.78 34.98 28.62 25.27

PRI WAINE, HIERIES b
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g iR (EHI0) 2024A 2025E 2026F 2027E AL (5H75) 2024A 2025E 2026E 2027E
s 747 788 835 874 =2 ON 754 863 987 1,096
4 358 395 422 440 BN 400 442 501 555
DA 50 43 49 61 ot < KB 5 6 7 8
HEMBGK 14 21 24 25 S B A 209 245 280 311
TS MR 15 14 17 19 ETETR 60 62 68 75
(s 112 117 125 131 R B H 39 42 47 53
HAth 198 198 198 198 it 55 2 -7 -5 -5 -6
AETAN B 230 233 233 233 AR CTIEETTS -1 0 0 0
IR 0 0 0 0 NS ER R R 0 0 0 0
[&5] 7 57 54 58 59 59 PG S LA 28 33 38 42
T 12 12 12 11 EDLFE 74 103 126 143
FiAth 164 163 162 162 AL ON 1 1 1 1
iadsng 978 1,021 1,068 1,107 EALIPTH 0 1 1 1
iah st 221 232 251 266 ZNEDSI 74 103 126 143
FEIAfERR 54 54 54 54 ez 5 7 8 9
AR 47 50 57 64 e INE 70 97 118 134
FiAth 120 127 140 148 DEUR ARG 0 0 0 0
AEiah o 52 52 52 52 VAJE BE AT 70 97 118 134
FHIER 0 0 0 0 EBITDA 121 104 127 144
oAt 52 52 52 52 e EPS (OT) 0.21 0.30 0.36 0.41
Tt 273 284 303 319 TS5 R 2024A 2025E 2026E 2027E
DRI AR A G 0 0 0 0 BN KR 13.3% 14.5% 14.4% 11.0%
1 BN A S AR A 704 736 764 788 BN FRE R R -5.8% 39.4% 22.4% 13.2%
BRI AR G 978 1,021 1,068 1,107 UEIEESYNEIIE NN RS -2.6% 39.5% 22.2% 13.3%

A% 46.9% 48.8% 49.2% 49.4%

P (E 5 0) 2024A 2025E 2026E 2027E EES 9.2% 11.2% 12.0% 12.2%
LETERIR B 110 103 116 128 ROE 9.9% 13.2% 15.5% 17.0%
R 70 97 118 134 ROIC 7.6% 10.7% 12.7% 14.0%
1 IH R 54 6 6 7 G 28.0% 27.8% 28.4% 28.8%
%% i -1 2 2 2 1 LR 38.8% 38.6% 39.7% 40.4%
ERAAEIAEN -7 -9 -10 -11 sk 3.38 3.40 3.33 3.28
AR e | -7 12 -1 -6 HE R 2.79 2.82 2.75 2.71
HE 2 -6 -1 1 ISS AL =S 0.77 0.86 0.95 1.01
B TESI B 67 1 4 4 O WS e 20.72 18.66 21.38 19.93
AR -18 -8 -6 -7 AN R e 2= 9.66 9.10 9.39 9.24
IS ES 77 0 0 0 (sYidien 0.21 0.30 0.36 0.41
ot 7 9 10 11 BREENE 0.34 0.32 0.36 0.39
BUEENIEI -146 -67 93 -113 (531M2€ 7 vad 2.16 2.26 2.34 2.41
EHERR -14 0 0 0 P/E 48.78 34.98 28.62 25.27
FIIfER 0 0 0 0 P/B 4.81 4.60 4.44 4.30
ot -132 -67 93 -113 EV/EBITDA 26.09 29.93 24.35 21.36
T <2 VS AT 35 37 27 19 PS 4.50 3.93 3.43 3.09
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NIR A E [ bR g R0 A R A R R E o Im, EHEAEHE,; T 2025 4 MA  ERRNE S R0 G R AT sehi. 2022 4,
2023 FER 4K 11 China HUM LB & - # 38 ACTT 37 20 07 I BORE 28, 7T 308 98 2R AT WL i R 0 i T CRIfi &AM ER 6 ) 56—
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