IF%‘%‘%SRIEII%, UM PSOR %

— RADEH 2024 4 =Z=iR 0T

2024 10 H 11 H

Pk AFHEE 2024 £ =, 2024 FE T =N F SLIUE IR 20.22 27T,
ALK 10.61%; IHBEEFIIE 1.59 {1270, FHE#EK 107.02%; f09EE A&
R 1.5 27T, [F K 2408.97%,

ST A B, BB, 2024 EE=FFEATLNBETEEIR 6.88
275, FEEK 9.4%, HEb-6.11%, FEFFIE 0.46 1270, FH-10.62%,
IEE-289%, HIAEVAREAFINE 0.45 1270, [FEE+89.22%, i =28 N 7l B A%
M 14.1%, [T 4.26pct; HFIZEN 7.89%, [FLLIETE 3.67pct, PR =2
JEEAH 13.14%, IREE TR 2.33pct, RALLIETF 3.45pct, B =20 AR
6.75%, LR 2.11pct, IR 1.51pct. BRI &,

N ERREIE, ARRIMIE, S5 T RS, SOk, KRR RN
HIEFFEFTRIME, MHEMFTRFGFLEER, AR~ ERERZ M SEN, T
RS WEACHE, DLs R, E I, E OS5 O AR A 7 e B T
ME, ARIFREFI AR, P RER B mh, HEMBRAERFE. LED NiHfFE
fehmpe i, MOEREE, WM R WERS EE,

R FRAL TR, RABAIGE . AR BRRRELE 2WAENE LG
B, REAIR MG T ROR B AR, AR E R, R RBERN, &
e SR REAR TR, MBS, MBE TN R, R MR, HiE
FRA RGN W, AT RCR AW T, HEEE . AR, M5 RHARLL
KIE R, BFERETT EFIKF,

W 7 RS, B RERFGHERE, AR WG RELHEE, Bit
| 0 B 7y 32,831,660 i, AUACE &40 3.00 {270, AFIHH T “HE5F 240 H
HCAMNER . R E” |, ENIEET “Mini/Micro LED & H 0 & M il i
PEITE” BYSCHEEEE . A BT I E Y #EE, Mini LED, M#BIH. 7%,
TR FE S SN T S, AR REIGHE S EE; BEMEZAMN
K, GWERE. EEEET. FEEAR, ArKEAKS I+ E.

PEGEREL s WA F] 2024 F 2026 ESH S A LBE UL 27.12/31.61/36.15
1275, W8 K 9.32%/16.55%/14.37%, VA& FIE AN 2.01/2.21/2.48 {2 7¢,
M LEHE K 66%/10%/12%, B EPS 4 0.30/0.33/0.37 JT, XM 4§ & it PE
1 36/33/29 £, A HEET W,

WEGHEm : LED T VEHYSE S48 R B Ak, 7= BERE TR R B, 7 fh a5 M (ML AR
KT, R R RN K B

2l (300708.52)
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A B () 12.76
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2023A 2024FE 2025E 2026F.
ENLIR (12T 24.81 27.12 31.61 36.15
1PN Fi=7) 22.30 9.32 16.55 14.37
VARRAFRITE (1278) 1.21 2.01 2.21 2.48
FRER %% 291.41 66.27 9.57 12.27
EHZR9% 10.44 14.19 13.78 13.56
HERE EPS(TT) 0.21 0.30 0.33 0.37
PE 53.71 36.61 33.41 29.76
PB 2.63 2.39 2.23 2.08
PS 3.00 2.74 2.35 2.06
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B¢ :
INEIE S T
it e (An) 2023A | 2024E | 2025E | 2026E AimF desx) 2023A | 2024E | 2025E | 2026E
A 32.74 34.75 34.38 39.25 Bkl 24.81 27.12 31.61 36.15
S 23.36 22.71 20.68 23.86  ElbpcAR 22.22 23.27 27.25 31.25
MR 4.58 5.33 6.15 7.00  ENBLE M 0.07 0.06 0.08 0.09
HE M GR 0.03 0.02 0.03 0.03 EEEH 0.15 0.14 0.17 0.19
A TR 0.02 0.08 0.07 0.08 EHTEH 0.48 0.36 0.42 0.48
717 2.21 2.88 3.31 3.71 %A -0.41 0.00 0.00 0.00
Hfth 2.53 3.73 4.14 4.58  [ECREIRE -0.24 -0.05 -0.06 -0.05
AR ah ™ 14.66 14.33 13.68 12.64  AARMNEESIG 0.00 0.00 0.00 0.00
KA 0.00 0.00 0.00 0.00  #EEEIKE -0.03 0.03 0.03 0.04
[l 7 12.42 12.51 12.46 12.15  EMLALE 0.79 2.16 2.36 2.65
TG 0.25 0.22 0.21 0.19  ElAMEIA 0.00 0.01 0.01 0.01
Hfth 1.99 1.60 1.01 0.30 ElANEZH 0.02 0.00 0.00 0.00
BrE R 47.40 49.08 48.06 51.90  AELER 0.77 2.17 2.37 2.66
i) AL 18.56 18.23 15.00 16.36  FifSHi -0.44 0.15 0.17 0.19
SLHAMER 8.75 5.22 0.28 0.00 Al 1.21 2.01 2.21 2.48
NAS AR 2.64 3.60 4.14 4.60  DERARIAG 0.00 0.00 0.00 0.00
Hfh 7.17 9.41 10.58 11.76  HERFATIAAE 1.21 2.01 2.21 2.48
ARiah s 0.00 0.00 0.00 0.00 EBITDA 2.09 4.28 4.69 5.17
K HIH R 0.00 0.00 0.00 0.00 EPS (t) 0.21 0.30 0.33 0.37
Hfh 0.00 0.00 0.00 0.00
ARET 18.57 18.23 15.00 16.36 | EEMSIER 2023A | 2024E | 2025E | 2026E
DR IRAG 0.00 0.00 0.00 0.00 Bl 22.30% 9.32%  16.55%  14.37%
VI B AT AR AR 28.83 30.85 33.05 35.53 BV 201.63% 172.68% 9.61%  12.32%
RFIRER A 47.40 49.08 48.06 51.90  VAJEBEAEIEFE 291.41%  66.27% 9.57%  12.27%
FHR 38.41%  40.39%  40.24%  40.13%
b et e ( (Ayn) 2023A | 2024E | 2025E | 2026E R 4.88% 7.43% 6.98% 6.85%
ZETESETR 2.01 4.78 4.70 5.08 ROE 4.20% 6.53% 6.68% 6.97%
BRI 1.21 2.01 2.21 2.48  ROIC 1.71% 5.35% 6.30% 6.60%
BT IEDE 4 1.68 2.21 2.43 2,65  WErEAMRE 39.17%  37.15%  31.22%  31.53%
57 A -0.42 0.00 0.00 0.00  AffiEktE -50.63%  -56.68%  -61.69%  -67.13%
PR 0.03 -0.03 -0.03 -0.04 gl 1.76 1.91 2.29 2.40
Eiaa1h) -0.35 0.54 0.05 -0.05  H#EaEhE 1.64 1.74 2.07 2.17
He -0.14 0.04 0.05 0.04 BT RER 0.52 0.55 0.66 0.70
PG B -14.91 -1.89 -1.79 -1.61 RIRMGERE 5.41 5.09 5.14 5.17
HAREH -1.42 -1.76 -1.72 154 RAHIREE R 9.40 7.53 7.63 7.85
KA -13.70 -0.16 -0.10 -0.12) Bl 0.21 0.30 0.33 0.37
HoAth 0.21 0.03 0.03 0.04 EBR&EENE 0.30 0.71 0.70 0.76
F G SR 12.15 -3.54 -4.93 -0.28  EEE 4.30 4.60 4.93 5.30
SRMEK 2.66 -3.54 -4.93 -0.28 P/E 53.71 36.61 33.41 29.76
FHAERR -0.15 0.00 0.00 0.00 P/B 2.63 2.39 2.23 2.08
HAth 9.64 0.00 0.00 0.00  EV/EBITDA — — — —
PR -0.72 -0.65 -2.03 3.18 P/S 3.00 2.74 2.35 2.06
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