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ZHESHANG SECURITIES

AL4F (688025.SH) 22 3) K
ARE4F. BARE. Q&M AREN P B LT 5058 b A R F R0 DR
2021 F, RERHTHWALE 5.60%, FitkkdBHLESL B THHRLE—F
¥ X,
B 15 KEALBALELSLFTHHHRT X

m2020(%) - 2021(%)

40 —
35 | 34.60
30 - 27.30 28.10
2 | 24.40
w 18.30
16.60
15
10 -
5 | 390 300 460 380
o LI . . . e
e  HEAECE &3k IPG 25 A8

FAPRIR: (2022 F B0 = L L RIBAEY , QRIS HHIERALAHT

22 @80 fe R F A EHE R, HIHRARET REK
221 BAERE S 2 EATFAER R IIKY, 20255 FHHAAETIE 1301274

EhkE L EHEE, 2025 4558 TIA 1747GWh, 1B F A4 #IER =, 2022
FREFERAEFERLRIEK, FHENF A 705.8 7 4HA4 688.7 T4k, Flaysigk
96.9%47 93.4%, T HHEFERAE 25.6%, MR TEFEKTE R2ATI>E, FitAkS
FERELR TR, FRRAFAT G R AR F A ik 5t 2 KK, 55823 LR
RO REZE, AHA ) RGN TRARI, EVKAATT, HAMEE T LA R
BRI 7, ARBAEREAE A AR £ 09 XAk XK L&, R4 GG 4B 2=, TRt
2025 4 42 b B F 5T ik 1747GWh, 52 2022 43 78 849 2.67 1%

B 16: REHLRAFHTREEA B 17: 2022-2025 F X EE LG HEEA
" iR RAFHE T m—hfy e R Ffe. —— &+t (GHh)
s00 - 2000
o0 | 688.7 1800 | 1747
600 | 1600
1400 |
00 - 1200 |
400 - 3521 1000 |
300 800 - 655
600 |
200 1 s, 156 106 1367 200 | 324
100 - 200 L 143
0 _. . . . l . l . . o e, . . . .
2017 2018 2019 2020 2021 2022 2020 2021 2022 2023E  2024E  2025E
FARIR: Choice, FEAF Lk, HHIESHALA FFRR: GG, #RAEEFE

MABRSZERATFEORIES., UARKEA SR, ZE. TESLZT., FH
WM, BB ESERE, AEW R ITES PR 2R TIFE. B
HERT,
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ZHESHANG SECURITIES

AL4F (688025.SH) 22 3) K
(1) Boetpd): ot B AR MR F42d b 2 ey T pa A . B H 5
AR TRIE % L5, A A ST R hiid . 8%, BEFELERFMA, #k
ME LAWK AHEEG. BERABAKERYE, A TREL FRAGER,
(2) BRI A HBEAE, RAFENLA LL atE: OBA SR ——
B MAMBI IR THRAABES AT, QR GHE IR ——FE: MARELY
MATFRR. A, F447. REFHFELRD., OBAE IR ——EK: @ik PACK A4
B 6 4 RO,

(3) BObREZR: BOUFA R 2R TR FliE. WOHERRRRAE INT RS
Wbk FHIAR . ERABORERTY, RABOLE AR TR & AR e 2R
W RTOR, BT A S AR AR AT s, AR B M ME A 0 — B,

R2: BABL LA RRRRTF 6 EA

HhEebEELS HABRIZEA
. A E. WA FR. EEER
S A
L I Z 8/ KR 1R 4
b B4 2k TR
ORI T 1 1) /58 AT IR 45
7 7, MEH O IFHE
HB - B 35 AR 4R T4
RAEL T ILAHRE
; . . . . I ABAL IR
S W R A ORI WORIRE -
SR R AR SRIT SIR FryEpETyy
R AR

FAtRR: FHITAALW, HHESAFLH

ZHETELRTLEHRLR, ALY RERETHAH LKD) 130107T. 2019 452021
F, P EAZEMAIXEM A1, K@K 14100, AAMiR G 32.73%. &ETH
BIRAE S ERFER. ERhie s A kit , RE T LS EFREHTN, 3| 2025
S B AR O T A ik B 1304270, 2019 42025 4 H A X 20.72%.

B 18: 2025 43 B 42 o 8 kX & T HIARA 2L 5] 1301274

m s B 4 <, 3 T S AL (e )
140

130
120 118
100

100 - 30

s0 L 74

60 52

42
40
20 + I
0 1 1 1 1 1 1

2019 2020 2021 2022E 2023E 2024E 2025E

KA RB: PAMMEEREY, HRIELTRI
222 AR FEHETRE, FTHHEARETK

> BB B A AR AR, MR SRR AR R ARE
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BRI A 238 B AR TARR, BRI ARIEK T & @3 PERC. TOPcon.
HIT, IBC VABAS4kE 5, &t RARFARIMKK, AR BFTE. bk SR At TIR
B, OEEBAE R MK,

A3 BOEEAM S 28 A AR LA

12 1H B W AT il S AR S
PERC BRI
G A $RATIL
TOPCon MR il )
HIT SORIS A ’
IBC AT AE

kR IB: Forcelnstitute, #f & iEAHAT 5T

BB EW R AR = RATRBL., 45485 BT AR 45405 AL 6 R Hud B ) b+
AR KB A AT KFafe e, BT H AR KfafEEie, ©BA LuidmaE g, 4lEm
A& BRACEFRS, MR LT, 108 T ahaa il &35 0945 E o ZAREG £ &~
A A5EKE WA B WA TERATFMOES, RREARKGLEZE. BRI K
HRARGHRT KAt bs &I T HLELF, THRRBUREWRDBRYT * Li5
Bt

(1) BARIK: HORXNKTA T A EmeRERR IR, B AN R & &5 R X
KFERA T EHRAF E. HAEXAK Pl T A B8k & 53 k38 TCO 41k, #
RXIK P2 TEAXTZREME. 54K5 EAw THME, SOLXA P3 LA XRIS
) HE B AR FIFIARTF R 8y SEAR,

(2) HAFA: SRFDAPAIELAREMNFRLIY, ARAPAHRRKTRIEE LD
L IRARIE, AT LANRTEA I, BT AR FEREER,

> ARFLFRERFE, BAFHIARBARESGER

KEHMBARE LENERFLERA, ARFLTELEABEA KRB EESE K.
2017 £-2022 47, AIRARITEEIE ZIREIG KA, A 2017 549 95.08GW 3K £
2022 449 230.00GW, Z4F1a] A3 K F A 19.32%. #HIEF B RKIA CPIA T T, &
M SLTF 2023 AR FEAANE R FH LA F] 330GW. 2022 4, RERKER BITEENE
#8741 FRH, FIHIFK 593%, FAIM LA E. EXRTIHETERIEFHAK “BEB AR
HRAEHFT, RRITLARB R EEH L, MR BY I Tk & RRARGE RE
M2 K& EF.
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A4 (688025.SH) 28 K&

B 19: BASARIFTEENT E R KA

B 20: FRALTRR T 2023 423K HRRENETRITE 330GW

— S E AR FENEE (GN) — b EndE (o)

250 230
200

150 125.60 132.80

00 | 95.08 §7.41
0

2017 2018 2019 2020 2021 2022

2R ENLF G
360 330
300 /
240 | 230
180 |
120 |
60 -
0 1
2022 2023E

Fo#HRIR: Choice, B RALRE, CPIA, HFHIEAAFTAT

KRR CPIA, HIESHTE T

3NE AT MOPA AR AL, BAFRAFRERRFZEEK
3.1 MOPA Br## K%: BALK, BEERmETHT A

NG R S AR R R R (MOPA) « #4 R R B B LR
%, £ MOPABRFRAUAR LR ZH, AN 04 E TR, MOPA MF R4 #2145
AEZWHEM I T EZ —, WWEERTEIRT R BB LA T 2N LR HF, Tk

EZIZH A F A ERF RO ERZ,

FL 5y RIS b 6 =T 8 Fe T

W, AR R TS A B A S R R AR B e LA

B 21: 2019 FENE BT RABAR SR EILE

B 22: /8 MOPA X4 AR FH AT

" B LA AR - ASAMEGEE BN EAS

12.10%

15-760‘

MOPASE 5 % &
[ W7 £ 7] J [ M8 £ 7 J [ LPE 7 J l cLF J

TR NG BIRBLA S, I HIESFFRTAT

Ttk NEER, REHART, HHIEAFTAH

28 3 B W MOPA B R BAB AL, EAFLMEGEEHRE. N8 RELZM
#FF 8 AL MOPA bkt R MK, #ANT B AZARGERE A . 2021 F, ~a)dE
i #7 MOPA Ak 8 25 M8 £ 5| /= ok, BARAEAASHEAS ZINHIBLEILL A, S#—FF
IR THIB | Se b A, 2022 5, N8 A3 ) kAT LR P R G HAE A T it
)49 MOPA Bk A 5%, FAFINT 2 A AT LR HLR G E ZHR, LR BHIHA

BFESF | E—F KT 28] £ MOPA kAP A MO 5 7 @ g AR

/3] #£ MOPA Bk

RGO EARBIANR 3 FHFRRR K ERROEF BRE, BRAETHEHELEE

A AR F

(1) BAE R MOPA BRAF XA AR &. Z2FYELFFAH AW I HRHA, A
3] F 2010 F & 5% MOPA bko¥ KA BARE F BT A, AT EE KA A MOPA Ikt &
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AL4F (688025.SH) » &) iR E

HHMARAEFHET, BARAERKTAAFEAGE AKX, MA XSRS rh T LI T
M HE T LR HARAKENR T HEA ARG ERERNGYT K, N HF2Y KREANTH
WE, i RIE AR,

&4 28 MOPA BRI S b BB AT AR E FR— A K

KB RAF A4 IPG SPI SAECE AL
PHEXFEHHEW) 200 300 200 100 100-300
MOPA & E(KHZ) 1-4000  2-2000 1-4000 20-200 1-1000
Bk 5 (ns) 2-500  30-1500  3-2000 50-130 60-350
R X EBRA 86 (mJ) 1.5 10 1 1 1.33
EREEM? <1.8 - <1.6 <1.8 <1.8

Forb R A RBEBLIA B, HEHIELAFRAT

(2) MOPA BRF RA AR TH EARBNF—. FAHE ARG KE A MOPA bt &
I A T HER, A8 PR RSO E A MRE TR RETEE . ik E RS
5, ER BB E TR et BB RREFAUREA BRAY. £ 2016 F-2019
“F1a), 23] MOPA Bkt 4Tt 28 5 I 45 B N 3 & T RIAT LT b2 3] MOPA Bkt 6
HMARF BN, THEAZEANE—, AR A LA LR,

%5:  8) MOPA B 64 30 845 & AR ATk A 4

HEUN (L)

B A 2019 % 1-6 A 2018 % 2017 % 2016 %
AE-4% 10,937.74 19,336.23 18,407.39 13,358.53
BLATHOK AWE A E 815.73 618.56
A 38 4 AIE F&HF 1,373.95 XR5HF 87152 F5F 1,988.20

TR RR: NSRBI B, FEIEAF AT

(3) MOPA BrARAFHABH K S RAER, THIATES. £ 2017 F-2019 54,
28] % R 3RAF AT MOPA A B HAKF @eg LA+ 4); 2022 %, MOPA #ELBHKF K4
HEHF —F %, FREREBRHFNELLEREE Fob, #—F 5T MOPA AL HASE 6947
S5, B, N5 948K 0B F ] MOPA kit RAF AR =5, SEANZH QL
KB TR EREIE, o THEAAH OB AR I, EARSYTHATE,
BEE R,
3242B/RRFLERRE, TFRKZN
321 ¥ EFH kDT, iy BRRiE

28] F 2021 IR AEH RS S BT @ BATHEE AR, REATLEF L, &6
Fo b AT WA F e T A o TIRT . A& o) b ARIFEESEXE, FlitdL
BSTER SAEWE P, TSR EBE, B 8] AR BT L S R I K,

> BABFRBELEVLAFHLERPARILE, RAHBILKFRE, BIE

NG P B J) AP E 2 Z MO R oe, B AR R MR LU
MHE . BRSO R AR R, 42w Ad TP, NG SR TasER A P
BIFHAB G B pack T EF TR T e T 12, HF adsindl. 2. Fk.
IR SR AE P R TREE,
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(1) A% 418 B3 kegsrd el B A ER, AEFFLE THRA 3
% JA) MOPA BkF R AL (FC A7), 100-500W ) =%, % 43| & S bkt 50 B A 30 0%
S, AR SOREERAEANRRGARI AR EHE, I XEEHAHE
AR,

B 23: /3] AHF MOPA ¥ L A& 5 8 5 08 & A LA s

FoAbRR: N ER, AHIEAFT A

(2) #AFE: AxtgtREF oL r st TE2FENHF. AR, 5. BE. &
BRREFEZR, NEFRAR T RGBSR E, B EMad )72 6) kT /%
B s H, BEIFERELE, LA BEFHTE, HZ2RARESH MR EEL
BOAFE T P TR, O, RIBE P F KNS T AL T ORI TAE 3k,
AP TR WALERSRIE TR B B AR,

> RNAERPFRFEFOEXER, TAZRIHHEkkIFL Lt psg

2021 K, A8 BRFRIFR P YA F VA BHNRIE 7 @ a3T . 2022 4, N8 H
e AFte e FRERAREAZEAEFF S bk L X TFHOLRE, b T TESEUR
WOk T A IR G TR, RIS AEFSEATEE S 40 R P, Ftaa a3 &
% R AR N A KAk 50997, ERIVE FHARE R BB a5 b grig K.

322 B ARAR, BAFTEREALR

FERRARIR, NG BRERATHES R, NEALRIMLRELOHE, EXBH
I E % T AR Eaik, #—F RSO T Lt i f R b i R 9= .
Wb, NG S THREP#TLESEE, RFEEANE, AERIITER—FTKE.

> FETREABERE, PHBREF ZHFMLER

O8] FE dh AL A 0 R SE LR LKLk B b sk i R R B R, AR P AT
XML G B BT B S e TR, BARA F AR AN, 2021 45, 8] A RRATRE P AL AT
PERC FF4&. 2t} 25 A2 0K 3k 3545 3069 MOPA kv 8 R %. 2022 4, 23] A AT F=
4+ TOPCon SE A —RAY FIAEE, M)A RARAT W k3R E& T & P 324 & 2009 L
BlMEFTE, ZUABTEIAALM. HHEBHL, ARG T BzE,

> BT HRRERE A REMN, e LE KRR

DB AR AT LA B IR T, FIETE P RAZAURE B 6O &, HAREA
F B TR &, 2021 Fn8) AL R R IEA L AR TR 8) T4 B B 22 M AS 4R IR ik
&, R PRI EM G, X EBITIFF EXEAL FEA . B AT, &) 4548 $OoLiE
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A4 (688025.SH) 2 48) A
PR &L T E R FE, WS ok Rk, IR F—KR5SRHA 842,
In TAE RIS, TERTES4545 % F5E, BITOE 2 REF X EHEIKA.
B 24: 8] ZATE B RBSRE BLARE

FALRIR: REHART, IHIERFLAT

33N FAMEE LSS B, RRARKTH

EFR, NE) BRERE P MEAPAB R T EAGFER, FRT AN, %
SR, SR MAATIREI R G MR KA. VCSEL BOUARLEAR M £ %6 225 4k B )
KA G T EAMHAM AR — A S m Ti% & VR BRELE N A 45 % B0t/
REFEESE.

>  KEPEEAYE, ARVVREAABRRKETNE X

AR/VRATLR REZE G, THAERTY K. MAELFH. EUILEABRALE G5
ABAEAADAIRGEIER A S B #3E K, AR AR VRATLBR#IHFSENESANFIRT, TLEZ
RBRERLIEN. 2022 F44, ARSHRETHELIT 4274, 42021 FX@EK; VR
AHBRTAIT 986 T 4, K 2021 AT TE. 3B IDC RATRE R, 2022 FF
AR/VR k26 1206 74, EF AR5 103 %4, VRER 110374, A 2018 FA
R, EAMARKFNHEHZT, KE VR/AR AT LT HMAERZIEK, 2020 FF HHAEH
41351270, FRit 2023 4345 R 2k 1000 1070,

A 25: & E AR/VR 4T ¥ 3P X A 26: 23K AR. XR&X& B R ERF LS
= P EAR/VRAT L 5 (L) — AHMRFRERE (FE) —ALHRFREFE (FE)
1200
1051.6 4000 - 3500
1000 3500
791.9 3000 |
800 |
5810 2500 ¢
600 | " 2000 |
4135
1500
400 - 2828 o0 1029 086
184.6 - 508
200 500 162 357 332 343 2 o % 150 300
0 \ \ \ \ \ 0 S5 8 12 24 ——"'"-.'-' ,
2018 2019 2020 2021 2022 2023E 2016 2017 2018 2010 2020 2021 2022 2023E 2024 2025E
FeA kR, 2 FWAARIR, HREAFFRHT FA kK. Wellsenn XR, # & iEAHF AT

Meta/ERFEXHHOAA XR b, EFhrFan b4 % k. Meta 2 XR 74
FE2RE, BRIEIDCHRREIEE, £ VR Z&E %5 EARN 4 80%. 1RIE 36 A5 4
ZIEARIRE, FR MRIZERFE 6 ALK LH KES WWDC EEte. FRekE O
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— &R KRB, AR TEETREL, FNAR —RF A F AEER, XAEEA
F At R L3, ME Meta. FR. Pico. HEAHFARKGKIDUGHHAANTY, L
o AR K A Ak e R .

B 27: Meta QUEST 2 =& %75 A 28: ¥R AR/VR = &EHH

QUEST 2
.

e vt R el ™

TR B Meta B W, HEERAFFRPT TR B 36 A Pro, 9toSMac, #r B IEABFR T

AR/VR B RIE AT R L TRIAT, HhFRARBERENEKR, 235 M 2014 546
NANE MR, ITR PRI K, KT ad) Z ot Regiemacg, Zrt—FRE TS %
FIEE TR, A8 EFREL A E P RIS R — AT & . VCSEL 4048 Mm%
EF L P RF A R, B A EIE, A8 E 2022 F T ARKE P VR/AR X
EIATH AT, B ATAE) EXFEE P H KT em e E K, — KA MR AN A
o A B B A 6 KA AR, A A A B P R E S MEZ 9 mIE. 2023 5
B T 46 5 B A B P35 VR/AR Fsetg R E K.

> WHABM. VCSEL. BEKLARRFARAE, B A0ERRLGREHRK

BAABF LSRR, FTRIAGHRE, 25 TR T ORI GHEZ R
AP ARBIEAR, &£ QMBI E 7] = 50 B 2015 SFARES RS TR S IR%
. BERE. BAEET. AR, AR FRLBH BN R, 2RTHEA
R G, MR RAT A Tk & 20 R sE &) 7 £l A8 & 2021 4
H B AR S B AT ik & k. ANV AR . AR LA INE) . A
3] 5 AL T e FHidik &, wARKXE. AT Fa, Ft LR = mfEERRIL
SR A 3] F e Ak B K&
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B 29: &) f T ATE HRE FLAL

“f‘?#+%ﬁ /z).\é]rg'liﬂ, /%ﬁ'ﬁ]_-k}_i;\ﬁ%ﬁﬁ

VCSEL #:3) = s34 %K, REAEHKFE. 5] 49 VCSEL #ORALLLE M 2 42 4] F)
T AATAEA 4 VCSEL 3R 3) @, 35 A Bk o )X 35 A2 5, MR 5 @RI &, 2021
o, BANK & A FAKE P LT VCSEL AT AN X &F= VCSEL M Z A M)XK -,
CETHHIINE P F K. NEANEWE, A8 AHE P RS K VCSEL 4846 m)3%
EHE TR BE AT H I, F =K VCSEL R MK EARIEE P 2 HME R TR T 4
MR BT B EGRI, HABEEF KT TERRBET HARAF @G T a4,

A 30: 28] VCSEL #2410 f h o @ n K4

FARR: ANEER, HHIESFLA

DB I B R B L 20% B AR, ¥R MATIR LS. 2022 4, AE] A 2,000
T AR T IR T B % B 310 20%89 BRAR . F% A ST AA K& 4 FF AR,
THEIEE ZBRBERAEAATIL, FR AL ZALE AAREF RE IR a9 MK
= S X AR B T M B AFALAAMARIK, EBAREA LB P TR L6 R RAFEAN, A
A P AR Eph BAS M AR AT BRI L BIR &, FH A E P ARG R T K.

4 FF

4.1 B AN

MABN S —F @ T/ DT H IR, H—F@mad S T et N TR K
B ER R, RNTARHLAR LSRR ZFFAEILK, 2023-2025 F2PIE K5 H
20%/15%/15%. 2022 FFF44/ 3] Cuatif 4 5 St AT RS, KEWETHHE L, £k
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BESEAE B HOUITE, BT 2023 FEA) R iR, RREAH FEFFAE,
2023-2025 53 A 30%/30.5%/31%.
BT B MR &k B 2022 AR MO 4.75 12T,
1) 420408 BRGNS HO2 B2 T4aWA P AT LR, FELEK
HEPE@IORT A S T LB, 2022 45744, N HFERFRT
W, TRNAREAEAF S Bk E TRt T TAESE B S EAnT f
HIEEYITE, RIS EFEATEE ZWEREF, itz kKR
%
2) VR/AR mAk: 28 iXR&EFFAZRIAT, P8 EXTEE P F KT Lt
ME K, BRI IR, Tt 2023-2025 £ A AR K,
3) WAHABHAR: RIHTBFTHERT LA, A8 Al LG b B XL,
2022 F8) EARFH LB R B AR KXE . SSEENAL. N ENF F AR A
B PN IAFER G E P -0, KA BIF3E K I,
4) SLERATTR O/ B MR S b S R R = F B RSE R 5 A
113.80%/44.83%/34.69%. T /= Sz RIR, it LA R P4838K, RR=F5
B A 42%/42.5%/43%.

Kt B bl 5 s, FEFARRE.

Lz b, ) AR LN 2023-2025 SF38 1% ) 49.45%/32.20%/27.44% , AR5 5] H
39.18%/39.87%/40.47%, =A% et A, 2023-2025 )28 4555 4 1.78/2.37/3.03
1270, B3 K 132.15%/33.13%/27.75%.

6. oa) my b 5-A AR

$l5: BHAL 2022 2023E 2024E 2025E
BRI L% 596.08 715.29 822.58 945.97
YoY -2.19% 20.00% 15.00% 15.00%
K& L% 474.75 1015.00 1470.00 1980.00
YoY -3.20% 113.80% 44.83% 34.69%

K Bt 4 28.69 30.12 31.63 33.21
YoY -32.87% 5.00% 5.00% 5.00%

Hp b % 73.41 77.08 80.93 84.98
YoY 29.70% 5.00% 5.00% 5.00%
gl At 1173.31 1753.51 2318.18 2954.19
YoY 2.17% 49.45% 32.20% 27.44%

Ak HRIE AT

4.2 fEAE AT

NG EEN LAY HORMKE AL . Ak F A, A NG 6 28 S
B, BRAVEBOAT 3 REAG) =SBl — R AT . BRIk 54900 3] $EA4T AR S
#.
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AT THASAEATR (AEZE 2023504 A 07 8)

K BE Jag4AE (L) PE
() 2023E 2024E 2025E 2023E 2024E 2025E
A A 47.75 1.18 1.75 - 41.30 27.85 -
R 186.70 7.20 10.16 - 25.84 18.31 -
BLARS A 148.49 4.97 6.80 - 32.25 23.57 -
#A 33.13 23.24 -
AL 49.54 1.78 2.37 3.03 27.84 20.91 16.37

ForbkR: Wind ( HAeA 8] #3888 wind —8 TR ), FRHEAFR AT

Bt RF AR I, S A AL AT kAL, R A NG A, AR bk
BK.
4.3 ZHFEBL

HATFH 3] 2023-2025 SF2 05 R A 17.54/23.18/29.54 127L, 3gik
49.45%/32.20%/27.44%; TR+t 2023-2025 F5F)E 551 4 1.78/2.37/3.03 1270, FEligk
132.15%/33.13%/27.75%, EPS %% 1.90/2.53/3.23, %5 PE /545 5-3 4 28/21/16 4%.

o8] B N MOPA R B RK oG], BTN &) AR A By 42 o AR SRR & A Ay fe g
MR EITFRF R, RRAKRZARK, BREZLTENFEL,

5 K3k =

THAERY T RAIL: LATEN4EL FRAR, BTHERKE, Lu¥ TRk
WAk AEIR, 8428 b b2 BB K E A,

XR F LR B RRIFH: XR = LB R, T3t T3 77 a2 EH FRIE,
Ak XRFH 5 e | A RBTUH6G R, JB BTN 8) 4978 A R A ) Ak 4RI B B v

F 5455 Tk E) 2 E N MOPA LB L, R ABH Y mK MOPA M AR~ &
By, AR RBNgFRT B Kk — K.
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AWM FE: ZXKBEFRE

R A FLA &

(BFA) 2022 2023E 2024E 205E (BAA) 2022 2023E 2024E 2025E

RHF~ 1668 2235 2617 3183 FHA 1173 1754 2319 2955

N 301 453 365 373 FLAA 755 1067 1394 1759
X B a gk 0 149 110 ge B ALHLERM A 10 12 18 23
B 41 590 778 og7 ELEM 95 132 172 227
YR 14 22 28 36 EERA 86 124 169 213
Atk 9 12 18 21 ARESEA 166 254 325 399
7% 697 878 1159 1511 MFEA (15) 12 13 17
bl 216 131 160 169 HFREABARK 35 ) 10 33
ERHK 776 791 905 974 AAMMEEZHIE 1 1
S RS 0 0 0 o MHHKE 4 4 4 4
KA 77 ) 51 57 FZBHE 34 28 30 30
R~ 303 379 456 493 ELAVH 80 188 252 320
P22 va 9% 18 147 163 ELIMIE 0) 0) ©0) 0)
fst Az 76 67 23 20 FIAEH 80 188 252 319
#4e 225 185 227 241 PIRA 4 10 15 16
- 2444 3025 3521 4157 HAH 76 178 237 303
Ash ik 514 924 1174 1511 VHEMBASE (1) 0 0 0
VRIS 30 235 370 489 JRRFLNE] AR 77 178 237 303
BATER 329 506 595 784 EBITDA 122 228 308 387
FUM K2 0 0 0 0 EPS (RAT#E) 0.82 1.90 2.53 3.23
A 154 183 209 238
4 iAsh 51 99 91 101 97 EEWM S E
KHAAER 50 50 50 50 2022 2023E 2024E 2025E
Hhe 49 41 50 47 BKEA

Fifkat 613 1016 1275 1608 A 2.17% 49.45% 32.20% 27.44%

b HAE R AR 0) 0) 0) (o) EALANA 2495%  134.82%  33.98%  26.82%
AR F R AR 1832 2010 2247 2550 VTG AR [15.99%  13215%  33.13%  27.75%
R AR AR 2444 3025 3521 4157 KAREA

AU 35.63%  39.18%  39.87%  40.47%

RNERTEA BAE 648%  10.15%  1022%  10.25%

(8 7 7L) 2022 2023E 2024E 2025E ROE 431% 9.27% 11.13% 12.62%

ZEEHNER ©7) 194 (136) (o) ROIC 3.87% 7.84% 9.18%  10.26%
A1 6 178 . w03
16 8 35 43 4 KT AAE 25.07%  3357%  3620%  38.67%
e (15) 12 13 17 ARALE 1649%  2924%  3420%  34.52%
e ) 4) 4) @) ~RALE 3.25 242 2.23 2.11
FERELH) a1 133 (126) 44y ERFLE 1.89 1.47 1.24 111
ke (85) (160) (300) (340) FERS

BEEHAER 38 27) (78) 75 RS AsEE 0.49 0.64 0.71 0.77
FALH (49) (89) (62) (67) LRI IE 3.46 403 403 3.86
KA @) 34 ©) (6) AT 3.60 4.08 3.78 3.92
HAt 129 (172) ®) ) ERBAEHR(T)

R EHAER 0 185 126 l02 KA 0.82 1.90 2.53 3.23
R TR (30) 205 135 19 EREENLE -1.04 2.07 144 021
LR LS 46 0 0 0o BRAEF 19.53 2142 23.95 27.18
He (16) 20) © (1) foALR

P13 A iR (60) 152 (88) g PE 64.62 27.84 20,91 1637

P/B 2.70 247 221 1.94
EV/EBITDA 32.71 20.53 16.08 13.12
SRR AR
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@ M AL4F (688025.SH) A& iF &

B EH IR RHA
VIRE B B8 6 AN AW, AEAAEAT TP IR 300 54009 kR t@ H A7, X T
1L#E A AT PR 300 #5402 + 20 % vA L

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

3.9 M ABAT T PR 300 48R - 10% ~ + 10 % X 18K Fh;

4R F . ABXT TP IR 300 485 A - 10% A .

FERIAUE & w8

WAREH B8 6 A W, AT FREARRT TP IR 300 F4009 KBk PE A AR, X

LA 4 ATk d8goax T 7R 300 F5480R I + 10%0A 1

2.9 M AT FREARAT TP IR 300 54E - 10% ~ + 10%VA L

3A& K ATkIgHAR TP IR 300 #548E I - 10% A T,

BAVEIRBRE, REHEAARAM KA RE) 49 7F BARIEBARBAT A, RAVRA G RART R BIR R, KRR 1
Z.

BB B FEARH R BIES R B TAAAGEZIRFIL, e DA F S MU AT 25 BB . /T4
T AR FE AR FAR B R A B 2 8.

A E PR AR

AARE B FEL A TR E) (LEE T BiE i A E 6948510k 5548, 2T FTiE% 5 4 Z39833000)
FME. RIRE P 0913 &R R T RAVIAA T 369 ST FoAt, A2HRE AR A PR3] B X B (VL T goAkein
8)7) 3P kAT GAg A T M. AR DM RMEAEATIRIE, R RIEFT @015 & E N R AT . KNG &

AT E 6912 B AE B S RS PTA HEMCE BT 23769 U4,

ARE AN B P VEAHEZ . AN E) RABERANME ARE AL A AN S REF .

AR AR BRARAEAE A 6 L B e e Ao P BT, BAEATH LT, ARE T 6915 & 3T EE 69 B ILH A RIHEAT A 8948
T, BRH L L ARE T 6913 & Ao E WIATIR L4, RN F E45 A ORTB . MHERAFFELER. 2

PRIE R AL RIS T R — V1 Ja R, A8 B/ A KR BRA R 3 RARIAEAT R AT AE.

ANE) 6 R H AT ABSAME AT 2RI R A AT . KA RE 9 AT 7 iEmm a kR P @A A5 A REZT L

BIERR—H T 17 o/ HIE . AN 8] BA Kb E LB @ 3R A He il AT L3769 L 5. AnNa) 3 7~
EILNE] . B EIHITAR AL A 5301 T A Sl 5 AR 09 B LR R — B a3k .

RIRE A I )A AN E) FIA, REANE Fh DB, AP RIAAATFUAETH XL 4. LA, AR E N4

RSN B, BRAFIR. HLARREREHEZL, B LEPARELAAFLA B, FHRTALR ARRE 6L,
BRI AZERT)R. A RRES, B SREAEGEETE, And BIRG & 338 7T EeARA].

R A BRI

LRI BB H% 729 THERBE AR Y 1 T 25 B
A bE W ARR AR A 8 F KA E E4E
RYBeAE: T RARY| TAEE X w33 2
LR AL 200127

LB ERdE: (8621) 80108518

BB A: (8621) 80106010

AR IEAFF R PT: https://www.stocke.com.cn
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