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2L HERERFGHE, 2RTHRRMT
— RN BT
RERE:

25H1 2 L84 128.67 12T, B H+33.4%, Ya#44] 11.67 TR
+33.8%, =ik 4] 9.61 12T, FlH+25.6%. EFF 08 ELAFE 44.7%,
TSN T AL, Fl-0.45pct; A E/EE/IFFR T R ES R
+0.05pct/-0.52pct/+0.99pct, #F K HNH 45840,

NEEZBLFBAHREFHHE, T E2TETHROBERHERL RS ESR
R, BTN =KL HTmAh: FrRAL (EEHAAE. Haikk.
RAMRE). Ty F (LEFIN, TH. B, FREEaHL (o
G, diE. UV ATERALE), AN B H1 5 53%/25%/22%. £+ 1) %
WGk AL RN 68 1L, BlH+37%. HF fEhE = sF, 8 EF¥F F3800
Plus £dL £ XA, AR PFRAEERG AL EE VMRS E, RFEEKIA
HIER “F B RAESDMAL” KE; 2) 413 £~ % 25H1 AN 3312, R
P+38%., L P36 A AREHIE AR 3D 32 UV 4TEP 4L eufyMake
El £-F & Kickstarter #9x & G- FEA LU R LB ENRSLE, A
FRNEITFHERE,; 3) FRYEFLEEAN 281, BHL+21%, ¥
s8] soundcore suiFE AT KX, bR, BRGTEHOTH, Hfh SR
R m ARG, HEA P AR RS TEE K.

BRI W F ik B3, 2T B BREM T 256HL 3 AN 4.5 1L,
Bl b +19.5%; 3N 124.2 /2T, Bl HE+33.9%), H b B 7 3% 38 3k 47 o8,
ERAAT Y (QLIEFEH) LHEN 20% A LK,

MIshR R T REGHERBR, 2 Rl kA, LFFN )& EREMAN
87 107, FlHb+29%: % T BN 42107, Bl 44%, £, Hoo
B T i -F SARE I 27.5% 0 A5 3 K N 8]k N R I +43%,
o iR LSRR B, B AP Xt 8] S AN B A9 TNBT AR T AT RiE M
EARMN., BA, AEE, §EFRENIETIHER, BKANFRIRE L 44%49
B K,

> 3] S W A 7 R S MR B P AB AR AN 3] AN A A 5 3 4
ENFLEBM, NI T KE - LR ARE, MARET S N mpy T
B, BRI GLRRA, BT KT R 7 S £ & o AV 2 8] 2025-
2026 SF)aEA AR A 2713310, HHF “EN” BERTIFL,

R 37

WA ST E ], 2REFHETIT, ARBRRERA TR, #mLHF

Je R AR

& BAIAMN

W 4 F Ao A5 4E 2023 2024 2025E 2026E 2027E
BN (B T L) 17507. 20 24710. 08 32161. 15 39854.73 48288. 06
KN (%) 22.85 41.14 30.15 23.92 21.16
Va4 AiE (E 7 ) 1614. 87 2114. 43 2713.80 3319. 41 4320. 34
)2 B % 17 B tb (%) 41.22 30.93 28.35 22.32 30.15
ROE (%) 20.19 23. 60 25.79 24.00 23.80
ROl s (L) 3.04 3.98 5. 11 6.25 8.13
T & % (P/E) 46.15 35.24 27.46 22.45 17.25
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TE A AR

2025 408 A 31 H

CNE ;5

A AKIE

52 B & Alw &M (): 148.19/62.5
AR (A7AM):  301.97
ARLEMA (BAM): 536.16
RBTE (BHFAL): 4234577
B (BHA): 75185.38

itk —F RN AR

141%
104%
68%
32%
—5%

8/30 11/29 2/28 5/30 8/29
ES XL — 7 R 300
F# KR Wind

A8 R IR
(B TR FAT LA 50-2025 & F47 kKB IRE: £F
AT AR R A — 4 K B 45,5 ) 2025.01.26

B AE KN 8 FF -4 24147 (300866.SZ) LTIk
4 Q3 kg HLEEIR, $HEMKIRZ) 2024.10.30

v
23
o

1%
27T
Pk IEF %5 S0020523120001

EZ2s

w15 021-51097188
/18 pengqi@gyzg.com.cn
2T IR VLB i

Pk iE 45 25 S0020524010002
%, 76 021-51097188

i) shenxiachan@gyzq.com.cn

W5l Bk B L2 )G 09 ST B

1/3



®

&l 5T 3E 35

GUOYUAN SECURITIES

P s U3
RitER 2023 2024 2025E  2026E  2027E LR 2023 2024  2025E  2026E  2027E
RAK 9174.96 12367.55 12687.88 17826.72 23885.66 EL T ON 17507.20 24710.08 32161.15 39854.73 48288. 06
nh 2065.29 2533.58 2286.14 5138.82 9108.78 Ak 9885.26 13918.40 18212.13 23740.59 29795. 45
B MUK 1527.82  1654.20 2572.67 3111.27 3621.56 A A e 9.72  18.04  16.95  21.44  27.20
S 94.46  126.61  146.82 200.52 236.85 R 3886.61 5569.79 7075.45 7970.95 8691.85
AR 16. 68 16.96  65.68  51.53  69.47 FRE A 583.18  868.73 1286.45 1394.92 1545.22
i 2411.31 3233.55 3913.80 5469.66 6728.88 TR R 1413.87 2108.44 2733.70 3188.38 3621.60
SRR T 3059.41 4802.64 3702.76 3854.94 4120.11 W 4% A 86.47  24.95 21.18  10.16 -27.05
E Tk o 3601.75 4236.16 4647.26 4626.63 445287 FABAARA -141.57 -148.41 -137.24 -142.41 -142.69
RIHR 517.07  525.44  469.64 504.05  499.71 AR 183.47 128.72 197.02 169.74 165.16
B %> 106.80  127.32  94.41  61.50  28.59 BEAME 71.53  154.66 114.87 113.69 127.74
A 22.38  37.22  44.68  52.77  62.90 & 3 #1 1805.65 2376.92 3032.32 3713.56 4826.28
SRR 2 2955.49  3546.18 4038.54 4008.32 3861. 67 R VTN 12. 31 2.92 6.26 7.16 5.45
# & &t 12776.70 16603.71 17335.14 22453.36 28338.53 sk & 5.45  31.49 15.74  17.56  21.60
AR R 3421.17  5901.51 4757.02 6181.54 7284.86 FIHE B 1812.51 2348.35 3022.84 3703.16 4810.13
RN 269.78  453.37  294.05 339.07 362.16 e 118.57 137.22 190.33  230.61  294.49
BT 1159.27 1778.36 1994.55 2805.82 3530. 51 L] 1693.94 2211.12 2832.51 3472.56 4515.64
SRR o 1992.12  3669.78  2468.43 3036.65 3392.19 VSRR 79.07  96.69 118.71 153.15 195.30
Sk R 1194.24 1557.68 1749.92 1985.12 2248.75 Jo A 2 3 A 1614.87 2114.43 2713.80 3319.41 4320.34
K 610.70  924.92  1199.95 1396.36 1658.25 EBITDA 1944.85 2460.23 3101.60 3773.08 4848.02
SARIER T ATk 583.54  632.76  549.97 588.76  590.50 EPS () 3.97 3.98 5.11 6.25 8.13
fitkeit 4615.40 7459.19  6506.94 8166.66 9533. 61
VR A 161.38  186.48  305.19  458.34  653.63
ALk 406.43  531.41  531.41 531.41  531.41 2R 2023 2024  2025E  2026E  2027E
A MR 3128.40 2977.55 2977.55 2977.55 2977.55 AkiEA
G Al 4535.38  5517.91 7062.52 10381.92 14702.26 B AN (%) 22.85  41.14  30.15  23.92  21.16
JAEANAGRARE  7999.92 8958.04 10523.01 13828.36 18151.29 213 (%) 41.67  31.64  27.57  22.47  29.96
A kAR AR 12776.70 16603.71 17335.14 22453.36 28338.53 V3 2 2 ) A1 (%) 41.22 3093 28.35 22.32  30.15
HAE S
AeRER ERENO) 43.54  43.67  43.37  40.43  38.30
2HER 2023 2024 2025E  2026E  2027E B (%) 9.22 8.56 8. 44 8.33 8.95
BEEHALR 1429.91 2745.46  -89.65 2492.73 3526.86 ROE (%) 20.19  23.60  25.79  24.00  23.80
A1 1693.94  2211.12 2832.51 3472.56 4515. 64 ROIG (%) 63.19  58.97  48.81  52.15  59.85
B R 52.73  58.36  48.10  49.36  48.80 &kt
w4 % 86.47  24.95  21.18  10.16 -27.05 ARG 36.12  44.92  37.54  36.37  33.64
BEMA -71.53  -154.66 -114.87 -113.69 -127.74 B 74 e (%) 20.53  21.11 2514  22.91  22.85
FEREED -310.12  542.95 -2212.32 -950.35 -938.69 A 2.68 2.10 2.67 2.88 3.28
SerEnsi -21.58  62.73 -664.25  24.68  55.90 EAE 1.98 1.55 1.84 2.00 2.36
BEEALER -4.45 -1503.48  992.12 150.08  105.68 BiERA
FALH 70.30  428.88 0.00 0.00 0.00 B AR 1.53 1.68 1.90 2.00 1.90
KR 70.00  22.27 -186.81  82.75 7.10 MK R 4 12.09  14.74  14.44  13.31  13.61
SRR AL 135.85 -1052.33  805.31 232.83 112.78 B R 4 10. 47 9.48 9.65 9.89 9.40
EXEHALR -613.18  -809.83 -1149.91 209.86  337.43 R (L)
e 110.79  183.60 -159.33 4502  23.10 BRI GRATH) 3.04 3.98 5.11 6.25 8.13
KA 0.00 314.22 275.03 196.42  261.89 R A R AT 2.69 517 -0.17 4.69 6.64
e ey 0.00 124.98 0.00 0.00 0.00 BAA R GRAE) 15.05  16.86  19.80  26.02  34.16
AR A 133.71  -150.85 0.00 0.00 0.00 YT 3
RERAER -857.68 -1281.78 -1265.62 -31.57  52.44 P/E 46.15  35.24  27.46  22.45 17.25
ERSIE P 860.49  539.60 -247.44 2852.67 3969.97 P/B 9.32 8.32 7.08 5.39 4.1
EV/EBITDA 36.12  28.55  22.65  18.62  14.49
FHRR: Wind, B TIERAFRH
WH L ik ELZ G 0T KB 03
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e

17 W 45 $Ok ARSI A B HAT-10%~10%Z 4]

i ATRAs R ALY T AR H 10% A 1

Bk WERARENIRE KA BB 6 ANA RS N (BAT L4550 Aasd Bl Akt et i % & AL, o A BT % Ak A R 300
K, AHRTHEANEERYE, £ATHEAENITE 500 FHHAAMEAFIGH, AR A MR GHAT B E LR )
REMMT G (AT 4k ARaY), AL AT A 45400 ALk 50 454,

S H7 )T B ER

H AT EIERALHEE THWIEART FAMLTAERMG G E LML, AHBRORLESE, k., BORELKRE, AA
RIBEREITR R ORAEH R QO RE, P FHATELOREBFTreEi ), RREFWEFHRRRT KAGHF T &
SRAIM R R LR, ZBRATEAE =T E. Frh, 4B,

TEF AR T 18 A % 69 35

ARAE P E R 2K 09 (2B LR b 535 T L) (2238340000, B AIE KM A TR 5] A& P Bl S kG IER LT R0 L 5T
FEF ARG 18) S A A8 BT R BRI VA A9 AR X A AU B L F A R IR R AT RE P ARBHER T A XAE & AT, T
BN, FEERNBMIURSF A E. ERFRRERIEFRLTE R LS50 — MR RN X, HIERN )., EFRTERHA T
EHFBAEFANK Z S, THAYRE X AR FRTON, HARIEREE, T PRFRT oM ERL, FMEIERFT RRE,
HEE P R EITA .

EAE B

AMEHETIEREDA RS CATHEAR “ANE7) AFRAREFEREA (675, F&, BITRERIN) AfF, REANIQGE
FAER .. AN TRAEHBRAME AR ERALAZEF . FECIER AT 2GR IALAT 5 =7 A R E KR E, W Hiz ey
REZTHAREG AWK ZETA R ARE MR E TIER G R EARS G EBIARE = FIMZE P ARG T, BLTiE
FRERITFAA LA S GEMMRE = FHMZE P BN ARERRER LGN E I RO EESGEFTREARRETNE, AREL
AFANGNAATENTAFTRE, BAN RRIEZFEEGEMAMRTEN, RREMENE L, T4, oL, TR AMEN
PRELEPELAFZR, HAEAEA SN B E R FIEF R IR TARG R T ZRREHEIF, KIREPT4809IE R BT ARG
A IMERBR TN TRSE SN, AR, ANSTAESAREMETH., TLRABEMNAR—RHGRE. ANIENEF R
FEAREGETERLRENAGTHAELF R, AR (FEALE) FaRLRZTME . £FEATOHFLT, ANSRELIEX
BRAA T A & A AR5 F PTAR 2] 69 8] BT AT 09IE 5 Sk T AT R Gy, 37T ik A 3% e 8] 4R A% R 4 B4R AT L 5 FR 5 S AR IR 5,
FARHERE TR E AR EPHERLEZNALET— O F .

T HR K

ARERABCEF AL E L ATREGLEF M, XFIHAAERHRENARL S ANE) ) KRE N EG AT, 12548 Rk
&R B BT R A A e AR B AT AR AR, AN 8 RA R E AR B RIRE AR, AR E AR B TIE
KK, REBBTRFLD ., HARAHCEFEHUMIATHENE, oF 5l AREERARE, L5 K03 LB FHRFHFT.
M ak: www.gyzg.com.cn
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