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FiRIEST

ERER/GEEE

#H#EEE (000921.87)
2025 %03 A 31 H

BIEFR: EN (£H)

2024Q4 BAIfE R EARRA, BB KER
IANIEERS & i

L T N, T 201E

zhoushuhanl@hisense. com

B (547F)
lvming@kysec.cn
PEF %5 S0790520030002

BEF (947

zhoujiale@kysec.cn
JEF %5 S0790522030002

et (BREREA)
chenyizhong@kysec.cn
PEF %5 S0790123070024

B 2025/3/28
L AT AN (L) 30.21
—F R FHRIK(OT) 43.18/22.82
E AL ) 418.71
FAB LML) 275.46
AR (LAL) 13.86
ﬁ:ﬁﬂs’ii\(faﬂx) 9.12

I3 A #FE(%) 84.38
Bt A% B

—_— R %300

40%

20%

0%

-20%

-40%

A8 KA AR

Ot s 7 LK, HAF A%
AL H) N E— S ME & R AR
&) -2024.11.4

® 2024Q4 B AR /) RAFARMERIT, BIPBRTIR, £HF “EN” L
2024 S0 8 FAE AN 927.5 12T (B H+8.3%, TR, 124441 33.51C
T (+18.0%), Fedbia#441iE 26.1 12T (+10.7%). £ FF A, 2024Q4 £ IZ
LA 2217 128 (+7.1%), 1384 41E 5.5 270 (+34.9%), FedbiaH4 4]
32 27T (+82%)0 2024 FH4rtb Bl A 51%. =B MAE, &AMTHA
2025-2026 < Z A5, 3738 2027 SF BA AN, At 2025-2027 )3 B4 A iE
7 37.54/41.90/45.99 1t (2025-2026 748 % 38.4/43.4 1L T.), TR EPS 5 #l%
2ﬂ3m3wi,§ﬁ&mﬁﬁth1umm@M’aﬂ&%ﬂ%ﬁﬁﬁ%,
fe B s, RAMMAFNNFEBELERE, B “EN7 T4,
O Rk R R, HSOLLEAEREE R, ZATHEARRK
A dF, 2024 8 FPIN 402.8 12T (+4.2%), ﬁ*%?lméﬁm&
AR 20% PRFGIAR, = AT kard . AIEERABHILF A BEELE/
KT EEFEILH HI+11%/M421%; KiIEN 308.9 12T (+18.5%), 7Kk =&
PR EEFIEK 19.8%, #HZRKMAREFIEK 21%; LTk FHIN 125
et (42.2%), R Bk 58I RE tb+72%, AN E R e+152%. HH X
&, 2024 FHEAAN 4799 12 (21%), EFPHEEZHERBEANEK 52%,
B3R 438 K BT 3ESMIAN 356.3 127 (427.6%), H P & BN K 36%,
S REA, RNEEK 35%. FMNEEK 47%. FARIERIEK 27%. TRKKXHE
K 15%. RABRXEK 32%, 4T HERERATHHRFEPBIEK,
® 2024Q4 Z AV B R EFARERA, BEAHBIALRIT
2024Q4 £ 41 % 19.7%(-2.3pct, T[4 £ 2 24 /AN T £ ¥ vk, LR G ICE H-0.2pct),
% F I E A S X A R 3%: 2024Q4 AHE/EIL/HE KV 4T R R L
%%Wﬂ%ﬂymmt%m% FHAL . LZA AT 2024Q4 HAIE A 43%

GrEEBBEAEE, BARH % (+0.3pct), FHEFAIEA 2.5% (+0.5pct), F=dEAFAIEA 1.4% (BEFF),
BRI —NE AP HRE) i%‘fﬂ’:%& g;"h.‘%aiﬁ/\fﬁﬁl\’fﬁlfjﬁb\ « BUFARNE VAR TR E . ék
2024.93 Z 2024 #[Ex, NEEE L EIHR-604 X, RV 279 X, & HLREF,

GRS 2, O wipas VIR MAE 0Bl RAAHA e 55N A A S R AT
B—N G458 RARE) 2024426 M HHEAEERAR

FEES 2023A 2024A 2025E 2026E 2027E
R ONENE) 85,600 92,746 100,550 108,586 116,229
YOY (%) 15.5 8.3 8.4 8.0 7.0
3554 )8(B 5 ) 2,837 3,348 3,754 4,190 4,599
YOY (%) 97.7 18.0 12.1 11.6 9.8
%ﬂﬁi—(%) 21.2 20.8 21.5 21.6 21.7
REXD 3.3 3.6 3.7 3.9 4.0
ROE(%) 24.7 26.5 26.7 224 19.4
EPS(#t/7) 2.05 2.42 271 3.02 332
P/E(1%) 14.8 12.5 11.2 10.0 9.1
P/B(f%) 3.1 2.7 22 1.8 1.6
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a4 B R AL
RAEB X
1. 2024Q4 B AR BRAFAEMEIRA, B R M et 3
L1, #HEH5Pn: KL F5FERKEA, WEERTIIGIE 20%..ciiieireeiesesie e 3
1.2, #BEAFH: BN DRILE, BIPIFIEKARB 20% oo 4
2. 2024Q4 ZF) R ) RAFAAERA, k“ﬁ%f%&% ........................................................................................................... 5
21, RHETTEREFFEMBEAL, BAIREA LI e 5
22 HBATIATIE, BIBAES BAT oottt sttt 7
N2 A1 RS I = R 7
(o = TSP TR TP 7
T2 T B FTIAE T oottt 8
BE& B X

B 1: 2024 Fn 8 FIE LA 927.5 10T (F8.3%) oottt sttt 3

B 2: 2024 5F 803 FF AN 33.5 10T (F18.0%0) coiriieiieeteieeie ettt ettt bbbttt 3

B 3: 2024Q4 NS FIE AL 2217 AZT0 (F7.01%)  wovveeeeeeeeeeeeeeeeee e eeses s sen e 3

B 4: 2024Q4 N8 VFEEH AT 5.5 10T (434.9%)  wooveveeeeiesee e e see e 3

B 5: 2024 08 RIAIK /A 2 L 50N A 402.8/308.4/125 127, B He H1+4.2%/+18.3%/42.2% cooveeean. 4

B 6: 2024 F0 8] RIAIK/EAL Z L5 B DA 43.4%/33.3%/13.5% wvveereeeeeereeeeeseeeeseeesesies s 4

B 7: 2024 50 S B AN EAM A SN A 479.9/356.3/91.2 AT T, Bl EE 2 1 -2.1/427.6/45.6% oo 5

B 8: 2024 F 835 /3N AL W SN B B A 51.7%/38.4%/9.8% oot 5

B 9: 2024 F N E] BAYFE A 20.8% (1.3DPCE) woriiiiiiieiiieiseieieie ettt 5

B 10: EFF EA, 2024Q4 FATF 19.7%(-2.3DC)mmcmmirreiesieiissieiississessessessessesses s ses s es s ses s ss s ss s ses s 5

B 11: 2024 SR/ HA £ A 5 AV F A 28.6/17.6/15.1% oot 6

B 12: 2024 S35 BEIN AN E A 30.7/11.4% oottt 6

B 13: 2024 552 S ZAT 30 1 E 16.1% (0.5DCE)  cooiieiiiiieieieie et 6

B 14:  2024Q4 /2 S IARI B FIE 15.9% (S3.6DCE)  cooiveieeeeeeeeeeseee e ses e 6

B 15: 2024 5281 VFEFFIF R 3.6% (F0.3PCE) vttt 7

B 16:  2024Q4 JFEFAIEF 2.5% (FO.5PCE) it 7

B 17: 2024 555 B L BT IE, BIBEAE T BIF oottt 7

B 18: 2024 S-S BBPEIARTA TN S1.340T (-51.6%)  cooveeeeeeeeeeeeeeeee et 7
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1. 2024Q4 BAIfE /) AR, BB KER

2024 N EAF LI 9275 /e (+FIEL 8.3%, TR, B&E#HE 335
127 (+18.0%), #=edEyasi4#1id 26.1 1270 (+10.7%). 2024 SFvhk, W4T %
FARAT R A, AT RAKEE, NG K EZ BN TIRIERKATE, V354 F)E & g
KERDMAMAT SHIHE . BUFANE AR H TR 5 T

W-

B1: 2024 525 L RE LRI 9275124 (+8.3%) E2: 2024 58 13F4#19 33.5 12T (+18.0%)

s A =—YOY . )7 AL —YOY

1000 ¢ 4 50% 120%
100%

800 40% 80%
60%

600 30% 40%
0 20%

400 20% oo
200 10% -20%
-40%

0 0% -60%

AR R S P R
O L S S S
F AR IR Wind. FFIRIE R AT IR K Wind, FFIRIEFRF AT

¥ERE FE 202404 FHAE LI 221.7 124 (+7.1%), 12F4F)#E 5.5 1L
(434.9%), #=IFaRAF1E 3.2 24 (+8.2%), AL ZNAMATHME. &K
JEANIE VAR 33X R B o

B3: 2024Q4 2 F FAE LA 221.7 24 (+7.1%) B4: 2024Q4 2 8) V3 H&%F)iE 551271 (+34.9%)

— LT — R iR — S AN T — ) e iR
300 1 35% 120 1 800%
30% 700%
250 o 10.0 S00%
200 0% 8.0 500%
400%
150 15% 6.0 200%
100 éoo/% 40 200%
¢ 100%
0 5% 0.0 -100%

HAER R Wind, FFIRIERHF AT HAER R Wind, FFiRIERH R

1.1, #LHHy: RELFEKEA, WEERTHEBE 20%

S EF, 2024 Fon ) TR KR/ A T E L AN F A 402.8/308.4/125 1T
T, B A +4.2%/M4183%/422% , & ok £ 5 SF 0L AN b ) Al
43.4%/33.3%/13.5%.
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Sl
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B5: 2024 NS RA/KRE/EAATELEFEIANSANA B6: 2024 FNZTA/RE/ BT ELSE ELH A
402.8/308.4/125 1275, B9 F1+4.2%/+18.3%/+2.2% 43.4%/33.3%/13.5%

4500 1 350.0% 100%
400.0 300.0% 90% |
350.0 250.0% 80% |
3000 200.0% 70% |
2500 150.0% 60%
200.0 ' 0° .
1500 100.0% 50%
100.0 50.0% 40%
50.0 0.0% 30% r
0.0 -50.0% 20%
2020 2021 2022 2023 2024 10% F
m— 05 N KN 0% ' ' ' : :
o . 2019 2020 2021 2022 2023 2024
b E AN —— B 58 F Hyoy
sk shyoy # 4k  Zyoy [ s O PSR N B R PN
HAERR: Wind. FFRIERA AT HAER R Wind, FFRIER AT

Bz, 2024 38 &L 5 HE AT

(1) &%: BAZHENTHHHRAL 20%. 514047k, A B ZFER P RZRAT
HHLFH— ALALBERETH P RZAREEHLE —.

(2) £=: A EREHEK 108%, XA TREHIEK 212%; HZ#H M= AHK
ThEE CWFE—", FEH C310 HNAEMT HHEL F—.

(3) WkikBT: kdh: B RARBEETHEK 21%, TEHHEETHEK 19.8%;
BF 506 A Pro Pk A8 AT T AHL F—o BRAL: MEIF i3 BRAETT AL
B ¥ 445 ¥ 8 TOPl. By kd: BAHEK 72%, uh B ik 152%.

(4) =% RELFEM 25%, FTERREITELMBILIER 20.8%.
(5) Zsatb: BEZHERINIEK 52%, #FHEHFHREER 799 4,
1.2, BIEHFH: BRI DNEICYS, &L EEKAZ 20%

HHXE, 2024 5B RBEIN A AL FICNSF A 479.9/356.3/91.2 /L7,
S H 51.7%/38.4%/9.8%, HLN B B2 H1-2.1%/+27.6%/+5.6% « o BH X 3%
X 35%. ENEEK 47%. PARIEREK 27% . B KX K 15%. FHRXEK 32%.

iE S B E LG & 0AE S I E Ak F 4710



zhoushuhanl@hisense. com
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B7: 2024 FAEXHA/FZIN/ R LFHEASAA ES: 2024 F 23RN/ H AL F AN & oA
479.9/356.3/91.2 2.7, B b4 #1-2.1/+27.6/+5.6% 51.7%/38.4%/9.8%

600.0 4 80.0% 100%
5000 |
w00 | 60.0% 80% |
300'0 40.0%
0 r 60% |-
2000 | 20.0%
1000 F . 0.0% 40%
0.0 ' : ' -20.0%
2020 2021 2022 2023 2024 20% &
> > O% 1 1 1 1 1
. [ %4
LI RIHN 2019 2020 2021 2022 2023 2024
SA e H AN —— 35 A yoy
—— 35 5hyoy A4k Ak Syoy B AN BRSNSl
IR K: Wind, FFRIEFRFF AT IR R : Wind, FFRIEFRFF AT
2. 2024Q4 ZAVRE ) R ERA, BEABARSF
21, ETFTFEAREEREMBENL, BARH)FERFA
2024 FE£A) % 20.8% (-1.3pct), £F B L&, 2024Q4 LA & 19.7%(-2.3pct,
THREZZFSHANEZHvh, ERESME 0.2pct), 5= AS L LEIGH KM@K
£,2024 FNE KT AR REFIEK 19.8%, HEZHEZAEEIZK 52%.
B9: 2024 58 £AE% 20.8% (-1.3pct) B10: 2% F L&, 2024Q4 £41% 19.7%(-2.3pct)
R ERIES 24.0% r
30% - 23.0% |
0 22.0% |
25% 21.0% L
20% | ._____,————""’a\“~\___-————“““"~ 20.0% |
15% F 19.0% F
10% L 18.0% |
50/ 17.0% 1 1 1 1 1 1 1 1 1 1 1 J
or S O O XN DN DD N
[P IP  ae Me R L i M 1N iR e 4
0% : : : : : : : ' RS A A el el el
K % K % % K K K A O S O M i
A ¥
q,Q\ qp\% N '\»@Q q,&\ q,@?’ q,@:’ Q,Q’\/ —_— R
IR K : Wind, FFRIEFRFF AT IR R : Wind, FFRIEFRFF AT

N EFE, 2024 F0EE T /KR A T TN 5 ERFEH 28.6/17.6/15.1%, 5
Bl b-1.3/-0.7/+3.5%. ¥R A&, 2024 F3H NI LA FEH 30.7/11.4%, »HE L
-0.1/+1.9%.
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NEFERFRE

B11: 2024 F 2B/ A/ AR EZTZTLFEMRY  B12: 2024 FRABSDEFER 30.7/11.4%
28.6/17.6/15.1%

Sl

35.00%
30.00% | 40%
25.00% | 35% 1 /\__/\
30% ¢t
20.00% F 50 |
15.00% r 20% F
10.00% r 15%
5.00% | 10% —
0.00% - - - - - ) %t
2019 2020 2021 2022 2023 2024 0% ' ' ' ' ' !
2019 2020 2021 2022 2023 2024
— AT —— kit b YUER — N EAE — A
AR R : Wind, FFIRIEFRFF AT $#AEFR R Wind, FFIRIEFRFF AT
% A% 2024 5503 90 5% A E 16.1% (-0.5pet), H b 4HE/E 3/ R/ 5
RESH A 9.7%/2.7%/3.7%/0.0%, Bl b5 H1-1.2/3% F/+0.5/+0.2pct. 2% K&,
2024Q4 XS HAEF AE 15.9% (-3.6pct), H b 4E/E IR/ LM 5% R ES A A
8.3%/3.3%/4.4%/-0.1%, ¥4 #1-3/-0.2/+0.3/-0.6pct. 4 8] 454& # I 5 F s & 24 %
TRERARSFTANT R, WARETEREL L ERIEERBRIES LG 0T
RAEFN “HERR HE.
B 13: 2024 53 R0 5% AE 16.1% (-0.5pct) B 14: 2024Q4 2 3) 31 % F % 15.9% (-3.6pct)
— R —— R AR —— PRE AR R R B e
AR RE— AR RE ——AARAE——HERAE
20% . 25%
§/\

15% - 20% r
10% + _/-\ 15% r _/\/\—/\
5% 10% | — N——— ~————_

0% /—. i | | | ! J 5% |

_5% L
O% Il Il 1 1 |\|/.A. | " N y
%K ad Ead s S % s il
xS o P edeT oIS >
WQ '\/Q ,»Q '\'Q WQ '\/Q -5‘V%‘\/ Qq;b 6@' Q’Q’ Q’\:\) Qq;b 6\:) Qr{:) Q’\/b( Q,-»b& Qq/b‘ 6\?‘
N R R R R )
KRR Wind, FFIRIEFR AT LT KRR Wind, FFIRIEFRF LT

FAE: 2024 FNFNZABATAMER 55% (-0.1pct), BESFEH 3.6%
(+0.3pct), F=dE4FIEH 2.8% (+0.1pct). £ FEF, 2024Q4 LA FERHA &A%
FERAT, LA T HFFER 43% (+03pct), FEAFIEH 2.5% (+0.5pct), F=
A FIEA 1.4%GFF), B £ R A AMMEAE SR E BUTAMNE AR R T R E .
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- ]
IR UE S
NAZELEZHBE

B 16: 2024Q4 V284 A)E K 2.5% (+0.5pct)

B 15: 2024 /8 1aF 3 AR Y 3.6% (+0.3pct)

EES e SAES DEE:SLRIE
8% 5%
0
0,
4% \/\/ 2%
0% 1 1 1 1 1 1 1 J 0% 1 1 1 1 1 1 1 1 1 1 1 J
KooK KO KK K K K S AV A AN DD >N DD A
QPP PP %“’0 ﬂ'ﬁ’g "9’0 '9’0 '\'3’0 '\’PQ '\’PQ ﬂ?’g '\P‘Q S
A N N I M L NN
$ R R: Wind., FFRIERF AT HAER R Wind, FFRIERH AT
22, BELRARTR, BERIRWF

2024 54 ELAMTYE, BERA AR BE 2024 F12 A 31 8, NG
[ A T5TT (F11.7%), HRAHERHH 354 K (0.7 R); RMIKHK AR ZE
#109.4 127 (+9.8%), MK AL ZAE 4 XH A 40.6 X (+12.5 R); AT
KRB AT 2 H 289.8 /LT (+8.7%), MATIKEK R AT Z 4% B 45 X% A 1363 R
(+39.8 X), 4B LFAMH-604 X (279 X),

MAR: 2024 FNNZBHNLRETA 513121 (-51.6%)

B17: 2024 54 ELRAMTHE, BiEMk) R H18: 2024 N ALZFHALREFHTA 513 LT
(-51.6%)
B4R EAHEIK BRI %M IR ML ——
40 120 - 250%
20 100 - 200%
. 80 | - 150%
o | - 100%
(20) - 50%
(40) 0T - 0%
20 r - -50%
(60) 0 -100%
80) L 2018-F20194F 2020452021 4F 2022420234 20244
FAEFR R Wind. FFIRIE R AT IR K Wind, FFIRIEFRF AT

3. ZBAFRM 5 B

= I BOPE AR AT A 2025-2026 F & AT, 5+ 3738 2027 F B A A,
it 2025-2027 403 B4 A A 37.54/41.90/45.99 12T (2025-2026 JRAE F 38.4/43.4
L), % EPS 9 H %4 2.71/3.02/3.32 T, LAttt 2 PE 4 11.2/10.0/9.1 4%,
BN MR b, BAVRE ) BRI, RNMMAELT N AR F SR E, %
BFCENT Y

4, RIew
MR mo k. RAF ISR, 550 8 A SR ATNS
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.4 . - GRS B RS T-20254F09 H 16 H EAWind 4B & N4k, IAEN R, 152045 5
[ ]
[PUESS

\¥

nafEERHBE
M WS 2

Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 45140 52508 60501 71838 79950  FIEA 85600 92746 100550 108586 116229
Na 4939 4398 11605 20964 28272 Flhm A 67451 73476 78932 85132 91008
R MK E A B AR 3K 9967 10940 11588 12372 13107 & LkALe A e 579 424 452 543 581
Hpb gk 146 243 179 276 211 EHA 8556 9002 9351 9990 10461
AT IR 389 524 466 603 541 FEFRA 2296 2499 2413 2606 2790
oy 6775 7567 7840 8777 8086  FFA %M 2780 3447 3117 3583 4300
H AT 22924 28837 28824 28845 28832 WM& A -205 -37 255 -14 -284
ERB T 20807 17194 16992 16767 16414  FZBAEHRK -191 -180 0 0 0
KA 1671 1765 2125 2515 2015 HAbdes 599 718 782 785 840
2w 5663 5649 5495 5227 4811 AAMMEE sk 15 253 230 200 180
TF = 1342 1407 1114 835 559 BEHME 719 906 1020 688 785
H AR R T 12130 8373 8258 8190 8129 KA EME 6 4 4 4 5
gl 3 65946 69702 77494 88605 96364  FH LA 5248 5679 8019 8372 9113
A G A 44042 47919 48664 52924 53509 RIS F PN 498 349 600 727 414
s BHE K 2502 2709 2709 2709 2709  FakshE b 62 62 63 65 63
REAT 235 B AR AR 26658 28981 29789 33228 33828  AUHEH 5685 5966 8555 9033 9464
AR RAT 14881 16230 16167 16987 16972 FRigAt 893 840 1498 1566 1597
ERS Rk 2508 2408 2397 2386 2374 H#AHE 4791 5126 7058 7467 7867
KA 2K 43 49 38 27 16  JHMEAKE 1954 1778 3303 3277 3268
HALAER ) 5 2465 2359 2359 2359 2359 Y2 &EN 8 HAIE 2837 3348 3754 4190 4599
R At 46550 50327 51062 55310 55883  EBITDA 6847 7086 10131 10437 10713
JHMFRAE 5816 3919 7222 10499 13767  EPS(L) 2.05 242 271 3.02 332
A 1388 1386 1386 1386 1386
AR 2115 2099 2099 2099 2099 EXZE S 2023A 2024A 2025E 2026E 2027E
RS & 10080 12025 16812 21837 27454 Rk A
12 B EN A RAE RS 13580 15456 19210 22796 26714 B LN (%) 15.5 8.3 8.4 8.0 7.0
RAxA R AR A 65946 69702 77494 88605 96364 B LALH(%) 55.9 8.2 412 44 8.9

V2B TE N )4 Y) 97.7 18.0 12.1 11.6 9.8

KAV A

25 E (%) 21.2 20.8 21.5 21.6 21.7

%) E (%) 33 3.6 3.7 3.9 4.0
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 24.7 26.5 26.7 22.4 19.4
BEEHALR 10612 5132 7179 9989 7637  ROIC(%) 28.0 26.8 32.6 29.0 25.9
A 4791 5126 7058 7467 7867  fEMEEeS
718 4K 1156 1084 1070 1146 1242 T2 AR E%) 70.6 72.2 65.9 62.4 58.0
W %% A -205 37 255 -14 284 % RAREEE(%) 72 3.1 -29.9 -51.9 -60.8
BFRK -719 -906 -1020 -688 -785 WAL E 1.0 1.1 1.2 1.4 1.5
BTEFELH 5389 -180 4 2231 -289 A E 0.7 0.8 0.9 1.1 1.2
Atz T LR 199 44 -187 -152 114 FE#RA
BT EFHALRA -9557 -619 386 29 79 ERSRAHE 14 14 14 13 13
WAL 985 1394 508 531 489 MUK EHEHF 10.1 9.4 0.0 0.0 0.0
KA -159 -147 -360 -390 400 RATIKE A F 6.2 59 12.3 0.0 0.0
AT ALK -8413 921 1254 892 969  HFEAAE ()
EFEHASR -621 -5121 -358 -601 409 HIKE (R ATREE) 2.05 2.42 2.71 3.02 3.32
48 IHE 1040 206 0 0 0 B IER(RATER) 7.66 3.70 5.18 721 5.51
KA 23 6 -11 -11 -2 BRET E(RAAER) 9.80 11.15 13.86 16.45 19.27
£ 38 B3 e 25 2 0 0 0 AEMEeE
FANARIE Do 41 -16 0 0 0 PE 14.8 12.5 11.2 10.0 9.1
HRE T4 -1751 -5316 -347 -590 397  P/B 3.1 2.7 22 1.8 1.6
R H iR 399 -686 7207 9360 7308  EV/EBITDA 438 4.1 25 1.8 1.4
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 8/10



zhoushuhanl@hisense. com

.:l: ' . ZAR A ARk E 120259209 H 16 H AWind &t & R4, IXBENEREER, 5 2)4& 17
)
iR 1E 35

W-

NEFERFRE

4 % = 9

GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o B LARINT, FRIEKIEZIFIRG NG FRZARS PR, Bt NP &4 e oriR L& f ey
BREEANLREZAFLETERRIEAKSE A HCI, C4. CSWEBHTH. FHEFEELETFH RS K L
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