ESit%H

GUOSEN SECURITIES

&
I AHEF (688798. SH)

ZFBUWAREFLLIEK, BFIRBERS

WEHEMRHRE | 205410829H

AR

AI=FEIAFSFERELEK 55%, SFIRBERS . AF) 2025 FRI=FE
SCHQURN 21. 76 27T (YoY —8.02%), VARHEFI5E 2. 76 27T (YoY +55%), 3N
IEVAEFEFUE 1. 93 /27T (YoY +42%) , AFIZRIES 5. 15pct & 12. 67%, HAR
3025 SEIRULN 8. 07 {ZTT (YoY +2.83%, QoQ +10.59%), YAEREFH1.19 12
7T (YoY +37.93%, QoQ +28.94%), FNIEYIEF4EFIE 0. 70 27T (YoY +3.13%,

QoQ —9.18%), BFIZEN 14. 77% (YoY +3.8pct, QoQ +2. 1pct) .

=FFEFIRFELIESFLL T, HRHRERREIFLLES. A7 2025 F/i=
TEEFERNA 35.73%, HEEEERLIRS 6.0pct, H 3025 EFIERA
35.06%, [EIELIRE 2. 1pct, IRELTRFE 2. Opct. HABIZBRAE, BI==EH
A EBRFARIELIEK 9. 93%%E 4. 27 127T, ML BHRRFEILLIRS 3. 20ct E 19. 60%;
EIBHRELIRS 0. Spct E 5. 19%, $HEZEEE L TFE 0. 4pct Z 3. 31%,
M55 EZ[E]EL P& 0. 2pct ZE-0. 03%. H b 3025 ffi & B, EIREHE[RIFLL
RS, HEBRMVSEXRRELL T, MRS, EMERRESITRET
IB5 1. dpct, IFELIRS 1. 8pct.

FEmEERThE 2000 7, IZNATEEET. DI ERMSEDT. 2
AINEMRERIRES. HIREEIE, FeH=K~nikimE, Ritiig 40
SR, FRES RN 2000 2, BHEAEEE . TWEE, 5
FEPIREEFEENSREMR. ZROORRAT Al iH~ss, b 3 @iE
RGB LED IRzf), E/RFXERF, LCD E~Gm, MR IRGH. LIMNTIRE)
3. LMEREIEY T Meta Ray-Ban EgEARTERYIS Quest MR &7F1); 36
EEAFIRATIRENC . Smart K BFESRINAIC A BiEEfisRE oA AR
5. 95V ERIFHIEET LG EEFRIEEESZFE “LG ThinQ ON”
WA % “TRT” TR

FMEFABI SN, Fit 2025-2027 F£ VA% F @A
3.93/5.23/6.21 {2 7t, Xt R 2025 &£ 10 B 27 HER 89 PE 9 5 A
49/37/31x. NEVHERFEHEL, #3F “MT KT T

MR i@ AARIE; ZEPEIEARTE; FRARE,
& FF55m Fn it 5 Fe £R 2023 2024 2025E 2026E 2027E

BN (BAT) 2,531 2,933 3,009 3, 441 3,793
(+/-%) 21.1% 15.9% 2. 6% 14. 4% 10. 2%
VARAFE (BR T 51 255 393 523 621
(+/-%) 195. 6% 399. 7% 54.3% 32.9% 18.8%
FhWE (T 0.22 1.10 1. 69 2.24 2.66
EBIT Margin -5. 4% 4.2% 10. 6% 13.0% 14. 6%
BERFEEE (ROE) 1. 4% 6.5% 9.3% 11.2% 12.1%
m&EZE (PE) 376.6 75.6 49.1 36.9 31.1
EV/EBITDA -547.7 90.2 45.3 32.3 26.4
g% (PB) 5.30 4.91 4.55 4.14 3.75

FHRIRIR: Wind, EMSIESFESFRZR TN i ESREERERBRATE

AT - BHRAGT
BT - 5k

IESE R #AS
021-60893306
hujian1@guosen. com. cn
$0980521080001

USSR HF
0755-81982153

yezi3@guosen. com. cn
$0980522100003

TESSMAIE: B
010-88005307

zhan| iuyang@guosen. com. cn

$0980524060001

IESE G FERRSAR
010-88005482

| ianxinran@guosen. com. cn
$0980525080004
Ehlhi#uE
HBEITR
AEMAE
WA 83.32 5T
BHE/REHE 19424/11310 B AT

52 BR&EM/ RN 103.00/56. 74 T
3 3 B BIRRER 437.09 BATT

miAES

IESSHIm: ARk
021-60871321
huhui2@guosen. com. cn
$0980521080002

IESSHIE: KKK
021-61761072

zhangdawe i 1@guosen. com. cn
$0980524100002
ESSHIM: FHH
0755-81982362

| i shuying@guosen. com. cn
$0980524090005

TR (4EF5)

— XABTF

JFIR300

OO _=SNWAOIONN
OO0 &
““oocoocococoo

Q2
oo

T S N I
NIEENENEAUSNENIENGNIGNI N g

R Wind, ESEFLFHTAEE
BXMRIRE

(L HEBTF (688798.SH) -Meta #HEHHTFR Al BREE, BHLTS
MR ) ——2025-09-21

(LAEF (688798. SH) ~EFRIFLURD, LHFIREFE
K ELL K 71%) ——2025-08-15

(ILAEF (688798. SH) ~EFRELGRANMFHEILLIRE) —
—2025-04-13

(AT (688798. SH) -RI=ZFFUINFILLHEK 33%, EFIEE
HEE) ——2024-10-31

(LA TF (688798 SH) ~-—FEWNBIEEMS, EFFIFLL
EF) ——2024-08-20

B HUNAIEIE Z IGHI T AR BRI T B2
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E1: AE)E YN & IEE E2: /AT 2025 ERFW IR
5T —_— ESHNH,
— )\ (HFHT) A YOY — f ’F?B%L.H_
3,000 60%
-50%
2,500 .
- 40% S RE R R
2,000 A L 30% RADH
52%
1,500 - - 20%
-10%
1,000 -
L oo
o -t BRI
T --10% =)
0- - -20% 38
2017 2018 2019 2020 2021 2022 2023 2024
BRIRIE: ARAE. Wind, BIEIESEFHRAEE HREIE: ARANE. Wind, ESIESHRFMAERAEEIE
E3: ATVARESEFERIEE E4: NRIFEARE
350 - M VISR (AT — JFRHFEY0Y - 500% —E— SRS SR —— eSS /NIRRT S R
J 1000% -
500 L 400%
250 - 800%
- 300%
2004 600%
i - 200%
150 ’ 400% -
100 4 L
100% 200%
50 -
o | - 0% 0% . . T T T ,\/) )
st | L -100% -200% -
-100- L —200% —400% -
2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024
BRIKIE: ABAE. Wind, BEEIESHEEFHRAEE BRKIE: ARNE. Wind, EUSIEHZFAZTREIE
E5: NE BTN KIEER El6: AR BT R IEE
G\ (BAT) Yoy Q0Q 3 EEFE (BAT) Yoy Q0Q
900 - - 140% 200 - - 8000%
800 - - 120%
150 - 6000%
700 - - 100% ’
= - 0;
600 - I - 80:/0 100 4000%
500 4 B Zg; 50 - L 2000%
ez 0
400 I I '  30% o-J'I'I .T./. - 0%
all LA 0% ~50 - L ~2000%
200 - - -20% 5
1004 I s -100 - L -4000%
0 T 1 1 T 1T 1 17T I T 1 1 T T 17T -60% -150 - - -6000%
383838383838 2 & 2 &8 2 &8 2 &8 & 8 =& &
¥ 8 R R B R B B R R B ® S 38 X RN NS SRR S &
BRIRIE: ARAE. Wind, BEIESEFHRRER HREIE: ARAE. Wind, EISIESHRFAEREEIE

1B SWIRIEL Z [EHI R AR B T BAIE 2
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GUOSEN SECURITIES

4

WEHFHRMRE

E7: RBEME, BFETUER

Ee: NEEERE

’ —— EF R —— BRI —l— AR BE BIEHE
45% - HERE —— R
30% =
40%
35% 25%
30% 4 20%
25% <
20% 15%
15% 10%
10% 5%
5% - ~—__ 6~
o% 0% = =T
T T T T T T 1
75%_ Vr 75%_
2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023 2024
BRIEE: ARNE, Wind, BESIFSL 55 Eg BRIKIRE: ATNEG. Wind, EMSIESEZFARAEIE
E9: NRIZEEFE, BHE E10: ARTEHEEXR
—— EFE —— T —m— R HRE EIPEHE
60% = 50% - HERE —— T BRR
50%
40% 1 40%
30% 30% 4
20% 4
10%-W 20% 1
O% T T T T T T T T T T T T T T T T T T T 1 10% A
-10% 4
Bl 0% %‘wwmmm
-30% 4
SRERaBAR aRER DGRl O s T S SNl ol e o sy 8 e
SEESRSRERRRSERERERREEERS SSEE8885888885E88E8Ress
O OO0 === =a NMNMNMNNWWWWASARDEMMNPMMNOO O
BRIEE: ABAE. Wind, BEIESLFMRREE BRIRIR: ABNE. Wind, EfSIESRFARREE

B FEIEX Z IFHI BT AR BRI T B E



EfIE=

> =g

‘ GUOSEN SECURITIES E%ﬁﬁﬁ?ﬁ%
W55 o 5 Ak (|
#EnmER (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
NeRAEFNY 1365 1004 1350 1263 1517 EHdl 2531 2933 3009 3441 3793
RZUTFRIR 73 80 82 94 104 BdmA 1902 2040 1914 2172 2376
FHAE 675 591 492 495 536 Bl ERHm 5 8 8 8 10
Hitbmahs e 1445 1598 1611 1633 1654  SHEER 100 108 96 103 114
REEZEH 3558 3273 3536 3485 3811 EEER 153 145 145 161 172
Bl & 785 1079 1344 1555 1778  ®HELZHEA 507 509 526 551 569
TR EFREM 97 314 301 289 276 MEEA 6 5) 4 (0) ©)
HibcHI% ™~ 412 350 350 350 350  HWEWE 121 60 30 30 30

BERERARNMESE
KHARRIIR & 84 72 102 132 162 & (25) (1) ) (0) (0)
#AERH 4936 5088 5634 5811 6377  Hfth 61 63 63 63 62
EEHERRZ SRR
% 353 439 715 413 433 EFE 15 239 405 539 654
ISAD Y] 423 290 266 297 322 EBlNER X 0 0 0 0 0
Hitvmanatk 184 280 258 288 312 Fj@REm 15 239 406 539 654
RaEpABET 960 1009 1240 999 1067  FRiSHER (36) (16) 12 16 33
KHAB R R R R 330 142 142 142 142 DEBEHRE 0 0 0 0 0
HipKEItAR 24 14 14 14 14 BERTEAREFE 51 255 393 523 621
KHfaGET 354 156 156 156 156 H&RER (AAXT) 2023 2024  2025E  2026E  2027E
fmRait 1314 1165 1396 1154 1223 AFliA 51 255 393 523 621
DEBRRNE 0 0 0 0 0  EFREEE 34 32 15 15 16
BRI 3622 3923 4238 4657 5154  IAHESH 98 104 139 187 225
BRI R 4936 5088 5634 5811 6377  ARNMEEEBIK (10) @1 (12) (14) (16)

M55 2R 13 4 4 © ©
XEME S ERIE 2023 2024  2025E  2026E  2027E = EBHAAEE) 424 126 50 39 (®)
BRI 0.22 1.10 1. 69 2.24 2.66  Hit (182) (98) (18) (15) )
BRRLF 0.05 0.33 0.34 0.45 0.53 ZEEINLRE 429 402 570 735 823
FRR R 15.61  16.86  18.18  19.97 22,11  HAFX (236) (529) (391) (385) (435)
ROIC —13% e 10% 13% 5% HERANESR (502)  (153) (30) (30) (30)
ROE 1% 6% 9% 1% 2% RAZIRLHE (738)  (682)  (421)  (415)  (465)
EFZ 25% 30% 36% 37% 37%  WEMFE 0 56 0 0 0
EBIT Margin 5% 4% 1% 13% 15%  SAfEEL 208 (188) 0 0 0
EBITDA Margin 1% 8% 15% 18% 2% ZfFERF. FE 19 @7 9 (105  (124)
1 9N: 313 21% 16% 3k 14% 10%  HEemEmen (216) 7 276 (302) 20
KR 196%  400% 54% 33% 9% E#AEIHLE @n (88) 198 (406)  (104)
AFEARE 27% 23% 25% 20% 19%  B&RaE) (328) (356) 347 (87) 253
% 0.1% 0.4% 0.4% 0.5% 0. 6% KM ASHEARE 1674 1346 990 1337 1250
P/E 376.6 75.6 49.1 36.9 31 KHASHEIRST 1346 990 1337 1250 1503
P/B 5.3 4.9 4.6 4.1 37 il EmRMER (164) (168) 106 274 308
EV/EBITDA (547.7) 90.2 45.3 32.3 26.4 WMEERNESR 171) (285) 379 (28) 336
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 4
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% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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