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2025 £ 10 B 23 H, A8k 2025 E==E YR, SI==EXAEIUE
AN 6.5 1Z7T (RIEE+28.6%, FE ), 13E&FE 0.8 27T (+113.3%),
NAEITE%FIE 0.8 1278 ( +132.5% ). EHA, 202503 ATISEMEM A 2.2
1275 (+19.0% ), IAEH%FIE 0.3 1278 (+288.9% ), MIAFIARIEFIE 0.3 12
T (+372.2% ).
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1b1® BUYDEEM B E R WHSIESILTBEBRIOZ LTS, RiFREEK.
IERPENSHEBFRIRBRS A BRESRERENEE/ERT, M
N 4.7 1270, BEIECIEIE 43.0% ( H1+48.4%, Q3+31.7% ), KiIZEmE
AERBENRBITI; BB FRENSE ERRZRNESER MR EBIE
TRSRARZ M, FYER & [, Bl U 3642 FtEIEL-16.6%( H1+0.7%,Q3-39.7% );
OEM/ODM VL BEM BRI, ELHKRIEENZHPLIMSEIGE,

BI=ZELUBA 1.4 1278, BEHIER 7.6% (H1+2.1%, Q3+14.6% ).

2025Q3 FEFI=E 46.4%, ELL+3.5pct, ERM AR FEV S SRR T+
BRKEKRANRRIEKES FTLNEEERE, 2503 S8 ZBAXRR-6pct
Z 35.8%, HPEE/SE/AR/MBSEREDN 25.2%/6.0%/4.6%/0.1%,
BtEHBl-2.3/-1.5/-0.9/-1.3pct. ZEFMTEFIZEA 12.4% (+8.6pct ), 13
BHEFIZRS 12.4% (+8.6pct ), HIFEFIZFR S 11.9% (+8.9pct ),

BHREWN: ATAMEHESUNS RREEN, BN R EEE
BISHFEH, MEVSHNEE RN, SHAREERKBRHBAK
E, HTF==E A FEE LIS IBER K, Flit 2025/2026/2027 &7
B8 1.28/1.56/1.86 1275 ( BifE 1.19/1.41/1.64 127T ), IMENSEHE
2RI 31.7x/25.9x/21.8x, #ERF “IBIF ¥R,

RIERR: BEMMBHER R SMETRERRINE . RN 18 LK
Rizgk Lk SEFIETSE.

W & HENAE 2023 2024 2025E 2026E 2027E
BN BT 665.28 753.62 939.89 1,095.51 1,246.49
) (17.33) 13.28 2472 16.56 13.78
EBITDA(EG7T) 103.82 99.55 127.34 156.64 187.78
HEBATEFEEATT) 71.36 69.51 127.83 156.44 185.71
B ®Y) 51.92 (2.59) 83.90 22.38 18.70
EPS(7T/A) 0.22 0.21 0.39 048 0.57
HEE(P/E) 56.71 58.22 31.66 25.87 21.79
MIEE((P/B) 545 574 561 554 547
EEESID) 6.08 537 431 3.69 325
EV/EBITDA 22.16 25.75 2743 21.33 18.64
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B A BREABE TR 316.50
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B A BRTE{E(B A7) 3,924.54
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It 55 TS EE
BEREREHT) 2023 2024 2025E 2026E 2027E FEREF T 2023 2024 2025E 2026E 2027E
BwhEe 336.14 357.88 325.30 434.58 292.04 Bl A 665.28 753.62 939.89 1,095.51 1,246.49
N7 ZE R R RIS ER 23.12 49.64 44.58 0.50 50.79 [R5 327.67 400.20 478.98 548.33 615.85
FRAS KSR 9.46 15.27 16.57 19.25 20.49 BAlie RN 491 5.07 6.30 7.34 8.35
7 106.90 11218 226.18 135.22 294.00 HEZEA 186.55 209.50 256.59 297.98 337.80
EHifth 365.03 212.47 247.40 277.23 258.31 BEEEA 63.06 60.16 52.63 61.35 68.56
mENBFEA 840.63 74745 860.03 866.78 915.63 &2 40.04 38.77 38.54 44.48 49.86
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (6.27) (6.84) (5.64) (6.57) (7.48)
EE&Er= 51.50 54.26 4391 33.12 23.14 BRI NSAIRMEIRE 1.55 (1.08) (1.02) (1.09) (1.22)
wEIRE 5.40 2.20 1.20 1.20 1.20 NRMEETI S 1.66 (0.25) 0.00 (1.00) (1.00)
FRRF= 13.76 12.16 11.94 11.40 9.80 BRI ER 7.76 7.39 6.00 7.00 8.00
Eift 58.19 161.82 96.86 99.68 115.19 Hity 18.31 21.24 22.00 21.52 2152
E 35k < ia= 128.85 23043 153.92 145.41 149.33 ElAE 78.62 74.06 139.47 169.05 200.85
BRIt 969.48 977.88 1,013.95 1,012.19 1,064.96 SRIZON 0.47 0.60 1.00 1.00 1.00
ZHAMETR 68.35 54.34 50.00 50.00 50.00 B4 0.62 045 0.00 0.00 0.00
IVARE=Z)S VAN E/ 56.43 70.83 104.46 86.62 125.31 F 8 2E 78.47 74.20 140.47 170.05 201.85
Hifth 75.19 95.83 96.79 105.01 105.18 Frisw 7.12 4.69 12.64 13.60 16.15
mEnaRAaTt 199.96 221.00 251.25 241.63 280.49 #FE 71.36 69.51 127.83 156.44 185.71
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 FEATEFE 71.36 69.51 127.83 156.44 185.71
Eift 26.98 52.48 41.58 40.35 44.80 SR (7T) 022 021 0.39 0.48 0.57
Emenatrat 26.98 52.48 4158 40.35 44.80
mEET 226.94 273.48 292.83 281.98 325.29
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:(7]
BARRR 159.37 157.88 157.78 157.78 157.78 BN -17.33% 13.28% 24.72% 16.56% 13.78%
BEKE 256.82 235.20 242.00 252.76 264.44 ZALAE 58.80% -5.80% 88.32% 21.20% 18.82%
Hity 0.00 (15.01) (5.00) (6.67) (8.90) HEFEATENE 51.92% -2.59% 83.90% 22.38% 18.70%
BER@AT 74254 704.41 721.12 730.21 739.67 ERBES
T RS 969.48 977.88 1,013.95 1,012.19 1,064.96 EF=E 50.75% 46.90% 49.04% 49.95% 50.59%
FER 10.73% 9.22% 13.60% 14.28% 14.90%
ROE 9.61% 9.87% 17.73% 21.42% 25.11%
ROIC 58.04% 65.51% 159.74% 89.07% 726.49%
N RERETTT) 2023 2024 2025E 2026E 2027E =472
&R 71.36 69.51 127.83 156.44 185.71 BFRIRE 23.41% 27.97% 28.88% 27.86% 30.55%
HrIBHEE 18.36 18.26 13.49 13.60 13.71 BTRIRER -33.00% -38.54% -33.76% -48.71% -28.54%
552 (1.15) (1.02) (5.64) (6.57) (7.48) mENtLER 420 3.38 3.42 359 3.26
FEIRK (7.76) (7.39) (6.00) (7.00) (8.00) EEDELER 367 287 252 3.03 222
EERETH 36.68 (83.64) (38.18) 129.19 (196.58) Eizseh
HE 29.78 114.30 0.00 (1.00) (1.00) Il dl SINEEEE 21.43 20.72 19.95 48.61 48.61
LE TSR 147.28 110.03 91.50 284.66 (13.64) FIRERE 5.61 6.88 5.56 6.06 5.81
BAXZH 28.66 (14.34) 12.82 351 (2.33) BB 0.66 077 0.94 1.08 1.20
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (273.29) 81.12 (26.83) (35.15) 40.15 =1l 022 021 0.39 0.48 0.57
BB SR (244.63) 66.77 (14.01) (31.64) 37.82 BREZUER 0.45 0.34 0.28 0.87 -0.04
OGS (62.09) 221 1.06 361 9.54 BRRE 228 216 221 224 227
AR (63.66) (81.38) (111.12) (147.35) (176.25) fhEE
EHift 37.01 (66.55) 0.00 0.00 0.00 EES 56.71 58.22 31.66 25.87 21.79
&5 EMER (88.74) (145.73) (110.06) (143.74) (166.71) R 5.45 5.74 5.61 5.54 547
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 22.16 25.75 27.43 21.33 18.64
I & I HNER (186.08) 31.07 (32.58) 109.28 (142.54) EV/EBIT 25.20 29.69 30.68 23.36 20.11
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 EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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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