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ISR EY, B RHTIY K

LSBT | A8 £3F | R

248 #9: 20254 05 A 06 A

——FRFZHS 24 FE K& 250Q1 W& SRR &

BRER

O BRERRLA 24 K 25Q1 ks

24 F FIVEN 17.64 1270 (Rl +45.05% ) , )38441E 2.53 12T (R

+44.94%) , FedEEaEEA4) 242100 (FI+50.22%) , H ¥ 24Q4 FILIN 4.58
127t (Rl E6+20.59% ) , VaE44)E 0.69 12T (B H+37.41%) , FedEE 2844
0.65127T (Bl H+40.19%) , 25Q1 EIILA 5.26 12T (Bl +61.33%) , Ja#4%4)iE
0.62 12T (R tb+43.84% ) , Fedk/E )a844) 0.59 12T (FH+48.12%) .

O BAELEZHE, ROH+THE+HTH =83

e A 24 R b R/ BN T AL R G/ B R b5 SEILE K 8.82 1270/6.53 12
701075 42701153 4270, B Eb+35.11%/+49.69%/+142.55%/+60.12%.

SHRE A 24 FBEA/E IR FIEN 0.16 127T/17.48125T, ) Hb+46.05%/
+45.04%.

MAEERXE: SBI4ZA/ODM/OBM/OEM 43| 52 IL7E 1K 8.72 12.70/7.96 12.70/0.49 12
FN0ATATT, 4R F) F+67.38%/+28.40%/+21.00%/+34.95%.

ANE) 24 B 25Q1 MARLHH, BBkl : 1) BB ZENATERLE
B RAERFEFRNRETT ER2RA, FITERELEKE; 2) FHsk: HEk
HARALRIFILF LA TR, LEI LR E. R 4T FH 50,

3) W MEMBREZHIERIIBON. BRAFAL, FHH2L, B, HEH. 4HL
EWR, 2543 A, 8 AFIKMIEE R & B4)E R Producteers, RIEMLITE F Fo -
e, ik i BN T .

O Z2ARERMEME, THEREAEPH

EHRGFBEEMEF: 24 F A F 34.05% (Flb-1.7pct) , EPR L R/FTEN/L
b R EA) F 2 F A 41.03%/25.49%/37.89%, 43| bo+1.64pct/-2.14pct/-2.37pct,
25Q1 #AREA) % 31.81% (Bl H-8pct, FRpb-0.24pct), EAIEF TR IE: 1) £4)
EEARG ZEAE IR FT; 2) BAENELA E KB E L0 X LA RH Hh; 3)
7 ondf 242 A A R A KT

FTRELEAIZ: 24 5FHEFHE 18%, FIF-0.5%, A4 E /& 2L %%
P E A 10.51%/4.51%/4.51% /-1.51%, 4% Fl b-1.35pct/+0.23pet/-1.02pct/1.65pct;
25Q1 B A F 17.3%, FIH-3%, FraA4E /8 2L/ 5% A E5H A
10.65%/4.35%/3.22%/-0.88%, [ Fe 4 %1-2.06pct/-0.40pct/-1.38pct/+0.77pct.

HA| BRI 24 5 2EEFIE 14.4%, BT 25Q1 JaE441% 11.7%, F)
Fo-1.dpet, FRpb-33pet, IR RALK A ICSLAKE R .

Q kPRE: AHRETHE, KHEZH M

NG RIEFENATERLERK, HELFEERAREFE. FPRIRPEES
Y, REFFA B FFLIRRI AR, RBEZ: 1) RT &, e, FHTy=
FTRHRAHFLLN; 2) PEMBSACRETE. BA. £H. RASFIAE, 4
sk FAE, KEZE T, 3) BR\LEL)] &F 24 FRAF4E”, BRI/
Bk, TRELZERTHER, AHNETIE; 4) 24 454104 83%, %HS

{5 5) LHAR A BRAH AR, 25/26/27 F4N B ARME R 38 20%/28%/28%, fik K AE
F13% 14%/21%/21%.

Q &AWL ~EE

BIORR: HF(EH)

AT LT
PAkER 5 S1230520080008
shifanke@stocke.com.cn

AT HARE
HAbER 5 S1230525040001
chenqiulu@stocke.com.cn

A RN
B FEH Y 34.40
BWAL(E Z L) 5,876.31
B (F 7R 182.61
BREAHA
eSS AR R

122%
94%
66%
38%
10%

-19%

e e dde e
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BAVEHF N8 b 22 ENETFRA LB LKA E, FHTE. FHak, HTHHEHS
KE. BT 25/26/27 BN 23.9/31.3/39.51270, Bl He+35.6%/+30.8%/+26.1%.,

VIEE %A 3.31/4.29/5.48 100, B E+30.5%/+29.8%/27.7%, % FT W44t PE
19.0/14.6/11.5x, 44 “3EH” P4,

Q RegEs

KARE; B P ITH K, # T G kR E AL SF

LTS

(BT R)
ER T ON
(+-) (%)
PEREE SN
(+-) (%)
B A (L)
P/E

2024A
1,764
45.05%
253
44.94%
1.39
24.79

2025E
2,392
35.61%
331
30.50%
1.81
18.99

2026E
3,129
30.80%
429
29.76%
2.35
14.64

2027E
3,945
26.08%
548
27.68%
3.00
11.46

AR ARIERBRR AT
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ZHESHANG SECURITIES

Bl NEEELGHSy ($4a: BHA)

B E 9, 5, (301187)A ) £3F

24 BHEA 202301
EL SR IN 24359 232.64 360.37 37952 32592 413.01 567.36 457.66 525.81
YOy 2497%  -34.37% 1.97% 51.07% 33.80% 77.53% 57.44% 20.59% 61.33%
Va& 4 #) 18.87 47.23 58.64 50.12 42.78 54.32 87.48 68.87 61.54
YOy -49.53% 1.60% 15.95% 86.90% 126.69%  14.99% 49.19% 37.41% 43.84%
EEEID=E:3E F b 16.32 43.29 55.38 46.22 39.96 52.09 85.33 64.79 59.18
YOy -53.53% 1.76% 2097%  265.31%  144.80%  20.33% 54.09% 40.19% 48.12%
EXIES 34.91% 28.72% 38.50% 38.07% 39.57% 33.34% 33.02% 32.04% 31.81%
iE A% 26.10% 3.88% 18.23% 22.90% 20.41% 19.78% 15.58% 17.78% 17.34%
£ 452 %A 3099 27.29 34.85 51.13 41.41 55.91 51.44 36.70 56.00
HERAE  12.72% 11.73% 9.67% 13.47% 12.71% 13.54% 9.07% 8.02% 10.65%
E45 L 2219% 16.99% 28.83% 24.60% 26.87% 19.80% 23.96% 24.02% 21.16%
L. F@EA 1511 18.85 17.80 0.31 15.48 12.69 23.46 27.91 22.86
EEFERE  6.20% 8.10% 4.94% 0.08% 4.75% 3.07% 4.14% 6.10% 4.35%
b BEARA 1499 14.46 12.87 24.93 15.00 20.58 11.41 32,61 16.94
MEFAE  6.15% 6.21% 3.57% 6.57% 4.60% 4.98% 2.01% 7.12% 3.22%
£ ME5 %A 2.49 51,57 0.15 10.53 5.37 -7.47 2.06 -15.85 -4.62
MM E 1.02% -22.17% 0.04% 2.78% -1.65% -1.81% 0.36% -3.46% -0.88%
DER=FF RS 7.75% 20.30% 16.27% 13.21% 13.13% 13.15% 15.42% 15.05% 11.70%
EE R 3 L IE 6.70% 18.61% 15.37% 12.18% 12.26% 12.61% 15.04% 14.16% 11.26%
AR 158.21 136.76 125.05 139.89 131.03 193.29 164.42 211.35 179.23
NG EUE -42.47 -91.98 54.41 -35.21 -27.18 56.53 39.38 71.46 48.20
A5 B B R A 94.60 86.53 74.21 72.59 61.91 63.50 48.20 54.35 49.02
)33 22357 96.69 116.26 129.72 240.66 160.80 114.86 192.49 230.70
S 9.21 -54.88 54,07 27.23 17.09 64.12 -1.40 62.77 9.96
J KK 2K B 45 R 4% 60.23 37.64 35.30 34.37 51.14 35.39 25.28 32.88 36.22
BAT IR B R AT B4 465.73 326.58 355.50 466.56 536.11 608.33 566.41 765.96 721.75
%5 R) BsE A 9.11 -134.57 -71.93 67.05 70.38 281.75 210.91 299.40 191.65
TR R 7.52 2.89 4.02 7.24 9.26 11.70 9.17 13.27 15.24
BRI, 0.37 -2.92 -2.46 -0.62 1.74 8.82 5.14 6.04 5.98
ZBHRNE RSB 31.83 17.10 59.58 149.03 55.66 143.21 87.58 81.65 73.61
SR 36.73 -41.50 414 115.79 23.83 126.11 28.00 -67.37 17.95
ERBRALAEBR 123.47 67.21 21.72 -72.70 106.82 -35.57 96.24 -172.06 257.60
SR P 105.99 -866.02 12.23 -64.24 -16.66 31.63 7453 -99.36 150.78
FAF £ 153.04 28.24 9.84 76.58 164.53 104.81 169.53 216.32 213.20
S IOE R 149.35 22.51 4.05 -47.86 11.49 76.57 159.69 139.74 48.67
ROE 1.30% 3.18% 3.99% 3.43% 2.86% 3.75% 6.15% 4.70% 4.15%
YOY (%) -6.06% -1.68% 0.39% 1.56% 1.56% 0.56% 2.16% 1.27% 1.29%
7 RER 34.64% 28.18% 35.57% 35.66% 41.23% 46.97% 48.21% 49.56% 54.71%
YOY (#) -18.61% -2.83% 5.64% 6.87% 6.58% 18.79% 12.65% 13.90% 13.49%
FHRR: A& NE, Wind, IRIESHFR T
3/6 i G0k FiE IE LB 0 B R kA A
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ZHESHANG SECURITIES

YLV &

[2: N LA ($i5: BHA)
2022 2023
FEAARLE 237.17 420.83 690.61 636.09 653.05 882
Yoy 27.46% 77.44% 64.11% -7.89% 2.67% 35.1%
A b T 38.9% 42.5% 52.5% 49.5% 53.7% 50.0%
EXF 3 41.5% 37.3% 26.0% 32.5% 39.4% 41.0%
HE (HH) 107.15 144.99 327.78 253.27 287.32 327.06
Yoy 5.07% 35.31% 126.07% -22.73% 13.44% 13.83%
B () 221.36 29025 7 21069 7 25115 22729 7 269.78
Yoy 34.29% 31.12% -27.41% 19.20% -9.50% 18.69%
TS KA P MATT R 77.33% 82.76%
AR E AL 345.80 503.67 444,82 447.34 436.26 653
YOy -16.68% 45.65% -11.68% 0.57% -2.48% 50%
5k 56.7% 50.8% 33.8% 34.8% 35.9% 37.0%
EXF 3 28.8% 25.7% 15.0% 23.4% 27.6% 255%
HE (TH) 65.72 90.95 74.74 73.39 73.34 119.69
Yoy -29.88% 38.39% -17.82% -1.81% -0.06% 63.20%
B (L) 526.14 55381 7 59515 7 609.56 50483 7 54561
Yoy 18.81% 5.26% 7.47% 2.42% 2.42% -8.27%
ASKE P AT R 88.01% 87.56%
[ A 15.43 27.90 170.46 200.32 126.81 228.56
\*)% -12.13% 80.82% 510.97% 17.52% -37% 80%
5 2.5% 2.8% 13.0% 15.6% 10.4% 13.0%
EXCE 3 61.7% 56.5% 32.4% 35.9% 45.6% 31.6%
£ LR 55.11 118.21 30.96 75.09
Yoy 114.50% -74% 143%
&t 4.2% 9.2% 2.5% 4.3%
EXF 1 22.0% 28.8% 40.3% 37.9%
HE (71F) 21.97 8.48 20.27
Yoy -61.39% 139.00%
B (%) 538.02 364.97 7 370.39
Yoy -32.16% 1.49%
R AL 15.43 27.90 115.35 82.11 95.85 153.47
Yoy -12.07% 80.82% 647.56% -28.82% 16.74% 60.12%
EXE 61.68% 63.47% 47.31% 28.48%
KRR N8 AL, Wind, HFRIESAFT AT
B3: NE) B XMAS (F45: BHT)
2019 2020 2021 2022 2023 2024
0DM 348.32 526.29 533.25 566.13 619.56 795.54
YOY -13.64% 51.09% 53.09% 6.17% 9.44% 28.40%
&b 58.21% 55.26% 40.57% 44.10% 50.95% 45.10%
R IES 28.69% 29.76% 18.74% 25.82% 29.76% 26.44%
o W 3R AR 221.08 382.16 631.75 621.02 521.23 872.41
YOY 16.38% 72.86% 185.76% -1.70% -16.07% 67.38%
&b 36.95% 40.13% 48.06% 48.38% 42.86% 49.46%
EFRIES 44.92% 50.98% 27.13% 33.86% 43.27% 41.84%
0EM 23.70 27.30 27.95 40.03 34.72 46.86
YOY 8.02% 15.19% 2.39% 43.21% -13.26% 34.95%
& 3.96% 2.87% 2.13% 3.12% 2.86% 2.66%
EFRIES 27.35% 23.13% 15.43% 21.11% 26.79% 22.63%
OBM A * %h% 5.28 16.65 121.58 56.58 40.62 49.15
Yoy 55.75% 215.34% 630.21% -53.47% -28.21% 21.00%
& 0.88% 1.75% 9.25% 4.41% 3.34% 2.79%
EFRIES 35.31% 41.11% 27.87% 32.07% 38.97% 29.89%
T RR: A8 AL, Wind, HFRIESFTFT
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W FE: ZKRETRME

= AR A1 A

(BFR) 2024A 2025E 2026E 2027E (A7) 2024A 2025E 2026E 2027E

ik ki 1,563 1,786 2,314 3,069 FLBA 1764 2392 3129 3945
E 929 988 1,309 1,837 Fkmi 1163 1579 2065 2603
R WA 120 120 120 120 B RALEAM A 9 12 16 20
ELR R 192 344 446 564 FLEA 185 251 329 414
R 23 23 30 37 EEFA 80 108 141 178
AT 15 11 14 18 ARAEA 80 108 141 178
A5 211 289 382 479  M%%A 27 (10) ) (19)
b 73 13 13 13 FABAAHK (0) 0 0 0

FRHRF 1,392 1,815 2,078 2,345 AAMELIHHRE 0 0 0 0
xS aE 0 0 0 0 #RAKE 6 8 11 14
PP 0 0 0 0 HtezEid 9 14 19 24
B 375 441 502 558 ELAHE 284 367 477 609
F XA i 114 140 181 215 Bk 1) 0 0 0
EEIAE 843 1,031 1,188 1,361 FAEM 283 367 477 609
=) 60 203 207 211  Fright 29 37 48 61

F =& 2,955 3,601 4,392 5,414 #A)HE 253 331 429 548

A itk 1,248 1,559 1,920 2,394 VAL 0 0 0 0
s 402 520 622 733 VAR AN 253 331 429 548
JLAFHR 766 882 1,114 1,430 EBITDA 273 399 515 641
TR 2 0 0 0 0 EPS (B###) 1.39 1.81 235 3.00
=) 80 156 183 232

kRS fifk 216 220 220 220 EZWM 4 E
S 116 116 116 116 2024A 2025E 2026E 2027E
E- 1) 101 104 104 104 K&

R st 1,465 1,779 2,140 2,614  EFliA 45.05%  35.61%  30.80%  26.08%
VR R 0 0 0 0 EFLAA 33.78%  29.38%  29.76% = 27.68%

B R R S 1,491 1,823 2,252 2,800 VAN AR 4494%  30.50%  29.76%  27.68%

RFA AR 2,955 3,601 4,392 5414 KAV

ERES 34.05%  34.00% = 34.00%  34.00%

WNeRER e ZAES 1437%  13.83%  13.72%  13.89%

(7 7) 2024A 2025E 2026E 2027E  ROE 17.00%  18.15%  19.06%  19.57%

Z2EEHALN 368 387 534 737  ROIC 11.06%  12.83%  13.85%  14.35%
A 253 331 429 548 12AKEEH
18 4l 21 41 47 52 R RE 49.56%  49.39%  48.73%  48.28%
W 455 Al 17 13 16 14 #hifoeE 2543%  -16.56%  -23.13%  -33.54%
AR K (6) ®) 1) (14)  AALF 1.25 1.15 1.21 1.28
FERER 86 10 53 137  #3HEF 1.06 0.95 0.99 1.07
e 4) 0 0 0 TERH

R EHAAH (570) (457) (299) (305) EFFRA%EE 0.67 0.73 0.78 0.80
FALH (655) (328) (312) (320)  FLMKHA B 10.95 11.08 11.56 11.43
ST 80 1 2 1 EAIREK R 2.92 2.96 3.11 3.09
H4e 6 (130) 11 14 H#BIBIFGL)

EREDAER 5) 125 87 06 MUK 1.39 1.81 235 3.00
#2HE K 229 118 102 110 HRZEAE 2.02 2.12 2.92 4.03
KR 62 0 0 0 ERAK 8.16 9.98 12.33 15.33
e (295) 7 (16) (14) fEkE

e ol (199) 58 321 528 PE 24.79 18.99 14.64 11.46

P/B 421 3.45 2.79 2.24
EV/EBITDA 21.40 15.00 11.18 8.33

FortRIR: MRS AT
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ZHESHANG SECURITIES

FRFFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

R UE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

LA ¥ ATkd8 4020 F PR 300 #5350 & I + 10%04 E;

2.9 M ATk AR EARAT TP IR 300 F8EEL - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484E I - 10% A T,

EAVEIZBRE, REEAF RN KA R 69 B ARIE BT BATE, BAVRA 692 AT BN L, RT3 K 694t
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
T RLASASAR SE AR TP AR AR BT 4538,

HAE B RN ANR T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FIE. RIS T 6915 &R R T RAVAA T 369 AT AL, AR RS A PR 8] B KB (VAT AR AN
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik
AR 8915 &AL IR P A B 34T BT 69 L 5.
AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .
AIREARBRAREAE A 69 B B B 690 S AR BT, AEEFELT, RRE T 6915 &7 E 49 & LI M RATET AR IR
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.
RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.
AN E) 69 R G AT A B AT G AR RV A AT . R RE AT 77 ik i 1 Sk R @ & RS AREZ L
BIEBN— A T iAo/ R G IS, AN BA W& A G 3RS PTA B AT B0 L 5. A3 ) >
ETNGE] . f B TTA BRI R 530 1T T AR A 5 AIRE g E LR IR — B AR EL
AARE ARG VA AN E) FIA, RGANE T B @I, T IAATEUAETH X E 4. A, 3B ARE A
HRXADAE. BERTIR. BELRRERFHEZN, Y EARRELAAFLA BB, FHRFEH KRS 6L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

LiBEIRMA: SRR 720 TR AR 1 5425 &
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127

¥ g (8621) 80108518

LRI A: (8621) 80106010

AR EAFR R P https://www.stocke.com.cn
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