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R 2l BRET, BRAERFERNNE

S0

2025 &8 B 8 B, JLERAR DA 2025 FHFIR , AT RIRIR. 25 25H1
STHUMIN 4.3 1275, [E+34%; 13E1%R03E 0.56 1278, EEH+75%; 3@
FIZR 12.9%, 238 25Q2 LI 2.2 12T, BEL+35%; UAEHEF)E 0.22
1255, BH+141%; VAR 10.2%,

25H1 DAHE: 510 RIREMESLIF 085 7t (&), &itIRE 2757.2
Bt (&%), 9LILEkf 49.4%

R

EANFTOZTHmMY, BHIEBRXEE) . N EFEFRANERSR, 2
AAt R b [EREL . 25H1 LR FEEIW 3.3 27T, EEb+48.4%; 4L RiE49h 0.25
{275, EEE+0.7%; OEM/ODM V% 0.76 1275, [EIEb+2.1%, OEM/ODM iJ
BEREAFRARZIINEGR ZINEEET . RIBRELIE, 25H1 ERE/NE
FEHE+9%, NEXRERTI, FTHZmIAIBEHTHML, A% E
KB RMERN—HREZRESNIUBFEE R, TREEERpE
RAFNE — (50%+ ), BRITEAREERK; X TNI)EFIE 5 REsRAR
1% 49%, BF RhES, FrEBPREIRE (EH+324% ). 13 ( @EE+86% )
R ERIRIRTF .

#EREEERE, REHTRALHXENE . SEENRISE (JLRFE)
MERM TN, AF 25H1 SCIEFZ 49.7%, BEEb+2.2pcts, HA, JLiE
FE. LR BS. OEM/ODM EFZFS 5 57.6%. 33.7%. 20.6%, °] tLOAR
TELE-1.4pcts. +2.1pcts. +2.2pcts, HAVANERNNERKHEED LS
FrizE BN E R EEmE mERN R, A7 2502 EFIZE 49.6%, FELL
+3.3pcts,25Q2 THE/E B/ & /W55 B BER 959 30.7%/5.3%/4.7%/-0.4%,
[EEE-0.5/-3.3/-1.7/+0.7pct, BREICIKaIF MNIS EA 29, ERBAXR
AR REIS K S FTIMEEMA, 25Q2 EHERADARS, BFA
SIBRARISEEEN . SEeTMT, AW SERMRER, 25H1/25Q2
S BISCINAEESFZR 12.9%/10.2%, [EEKL+3.0pcts/+4.5pcts,

BEEWN: AAMEHESUNS HREEN, BN =R IERE
BIGHFHEH, MESHNEESETME. RIEAT 25H1 B, HILE
B EET AR, A 25/26/27 FF%FE S BIH 1.19/1.41/1.64 {7
7t (B1{E 1.12/1.38/1.62 1275 ), JIMENEEEDBISI 34.0x/28.7x/24.7x,
HEE IR R,

REERT: BEMEEERRTREL . SMETTERRTE. RN 8 3k
Riz#k EkSEFIETE.

W 95 BuEfa(E 2023 2024 2025E 2026E 2027E
BN (BT 665.28 753.62 92251 1,060.94 1,19841
) (17.33) 13.28 2241 15.01 12.96
EBITDA(ET57T) 103.82 99.55 119.69 14320 167.22
HEBATEFEEATT) 71.36 69.51 119.25 141.31 164.06
B ®Y) 51.92 (2.59) 71.56 18.50 16.10
EPS(7T/A) 0.22 0.21 0.37 043 0.50
HEE(P/E) 56.89 5841 34.04 28.73 24.74
mH%EE(P/B) 547 576 562 556 550
EEESID) 6.10 5.39 4.40 383 339
EV/EBITDA 22.16 25.75 29.22 2341 20.96
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IES RS

2025 08 A 11 H
BRITR
Tk R Sz
6 NBIEK 1 (4H5TR)
HEINIE 12.44 75
Birthi& 7T
BEEHE
A BRSRAERE) 326.34
B A BREABE TR 316.50
A BRETH{EERTT) 4,059.69
B A BRT{E(B A TT) 3,937.20
BSEF(TT) 2.21
BFERIRE(%) 28.66
—FR&RE/&K((GT) 14.47/6.81
E&
BRER pax vl

SAC HIERTRS: S1110525060005
zhouijiale@tfzg.com
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SAC HWIEB4RS: S1110522070002
zongyan@tfzg.com
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SAC HIERTRS: S1110525050003
iinhaotian@tfzg.com
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EES

1 (ERBRD-FERSIFREZETLIL
Bie#H, BAEBIERENR)
2025-04-24

2 (JLRERH -FIRFITFR &S RIMEE
EMEK, BERMmERARET)
2025-03-27

3 (JLRERM -2 B RiFERFESE)
HEIRK, SMEEBRE A EEINE )
2025-02-25
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF ) 2023 2024 2025E 2026E 2027E
BwhEe 336.14 357.88 284.50 385.84 251.95 Bl A 665.28 753.62 922,51 1,060.94 1,198.41
N7 ZE R R RIS ER 23.12 49.64 42.84 0.82 48.49 [R5 327.67 400.20 460.83 524.00 587.27
FRAS KSR 9.46 15.27 15.36 18.87 19.03 BAlie RN 491 5.07 6.18 711 8.03
7 106.90 112.18 213.35 132.01 277.29 HEZEA 186.55 209.50 262.92 300.25 336.75
EHifth 365.03 212.47 246.55 276.32 256.91 BEEEA 63.06 60.16 54.43 63.66 71.90
mENBEAT 840.63 74745 802.61 813.85 853.67 &2 40.04 38.77 39.67 45.09 50.33
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (6.27) (6.84) (3.69) (4.24) (4.79)
EE&Er= 51.50 54.26 4391 33.12 23.14 BRI NSAIRMEIRE 1.55 (1.08) (0.93) (0.96) (1.15)
wEIRE 5.40 2.20 1.20 1.20 1.20 NRMEETI S 1.66 (0.25) 0.71 071 0.39
FRRF= 13.76 12.16 11.94 11.40 9.80 BRI ER 7.76 7.39 6.00 7.05 8.00
Eift 58.19 161.82 96.86 99.68 115.19 Hity 18.31 21.24 20.66 20.72 21.18
ERmAmEF=Eit 128.85 23043 153.92 145.41 149.33 Bl FE 78.62 74.06 128.62 152.60 177.33
BRIt 969.48 977.88 956.53 959.26 1,003.00 SRIZON 0.47 0.60 1.00 1.00 1.00
ZHAMETR 68.35 54.34 0.00 0.00 0.00 B4 0.62 045 0.00 0.00 0.00
IVARE=Z)S VAN E/ 56.43 70.83 97.81 84.79 11731 F 8 2 & 78.47 74.20 129.62 153.60 178.33
Hifth 75.19 95.83 94.87 103.81 102.48 FriS#i 7.12 4.69 10.37 12.29 14.27
mEhAEAaTt 199.96 221.00 192.68 188.60 219.79 #FE 71.36 69.51 119.25 141.31 164.06
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 71.36 69.51 119.25 141.31 164.06
Eift 26.98 52.48 41.58 40.35 44.80 SR (7T) 022 021 0.37 0.43 0.50
Emenatrait 26.98 52.48 4158 40.35 44.80
mEET 226.94 273.48 234.27 228.95 264.59
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2023 2024 2025E 2026E 2027E
2z 326.34 326.34 326.34 326.34 326.34 24:N:(72]
BARRR 159.37 157.88 159.38 159.38 159.38 BN -17.33% 13.28% 22.41% 15.01% 12.96%
BEKE 256.82 235.20 24154 251.26 261.58 EAlFE 58.80% -5.80% 73.67% 18.65% 16.21%
Hity 0.00 (15.01) (5.00) (6.67) (8.90) HEFEATENE 51.92% -2.59% 71.56% 18.50% 16.10%
BER@AT 742.54 704.41 722.26 730.31 738.41 ERBES
T RIS 969.48 977.88 956.53 959.26 1,003.00 EF=E 50.75% 46.90% 50.05% 50.61% 51.00%
FER 10.73% 9.22% 12.93% 13.32% 13.69%
ROE 9.61% 9.87% 16.51% 19.35% 22.22%
ROIC 58.04% 65.51% 150.75% 85.43% 680.37%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
TR 71.36 69.51 119.25 141.31 164.06 BFRIRE 23.41% 27.97% 24.49% 23.87% 26.38%
HrIBHEE 18.36 18.26 13.49 13.60 13.71 BTRIRER -33.00% -38.54% -34.98% -48.88% -29.93%
552 (1.15) (1.02) (3.69) (4.24) (4.79) mENtLER 420 3.38 417 432 3.88
FEIRK (7.76) (7.39) (6.00) (7.05) (8.00) EEDELER 367 287 3.06 3.62 262
EEEAETH 36.68 (83.64) (30.13) 122.29 (186.57) Eizseh
HE 29.78 114.30 0.71 0.71 0.39 Il dl SINEEEE 21.43 20.72 19.95 48.61 48.61
LEENER 147.28 110.03 93.64 266.62 (21.20) FREARE 561 6.88 567 6.14 5.86
BAXZH 28.66 (14.34) 12.82 351 (2.33) BB 0.66 077 0.95 1.11 1.22
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (273.29) 81.12 (27.55) (36.81) 38.76 =1l 022 021 0.37 0.43 0.50
BB EIER (244.63) 66.77 (14.72) (33.30) 36.43 BREZUER 0.45 0.34 0.29 0.82 -0.06
A (62.09) 221 (50.89) 1.28 6.85 BEEF 2.28 2.16 221 224 2.26
BRI (63.66) (81.38) (101.40) (133.26) (155.97) fE{ELER
EHift 37.01 (66.55) 0.00 0.00 0.00 EES 56.89 58.41 34.04 28.73 2474
&5 EMER (88.74) (145.73) (152.29) (131.98) (149.12) R 5.47 5.76 5.62 556 5.50
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 22.16 25.75 29.22 2341 20.96
I & I INER (186.08) 31.07 (73.38) 101.34 (133.89) EV/EBIT 25.20 29.69 32.93 25.87 22.83
BRSRR: ABASE, RKUESHRFT
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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E 331l 5 0E R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
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T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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