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JeIhR{o (002429 )

B ODM HEZRIR, #ilSESERER

EH. N5 2401-Q3 SEWMEWIIA 161.6 1278, BEE+27.39%; |3E%
A 13.7 127T, EEE+7.93%; 0IEVFREFE 13.1 27T, FEE+17.28%,
2403 LIF W 66.4 1278, EIEL+34.15%; IAEEFE 4.6 127T, @
Et-14.08%; #AEVAEEF)E 4.5 1275, EIEL-7.85%.

MiE:

2403 NEEWR3a%EERIE, SWBE: 1) SHEERFTER
BERS: 2403 AEERERRiREREMETIET, IBRERE,,
24Q3 Jkith ODM RitTH R 440 H &, ELb+40%, SEETFICEREESEHE
REKREEETEN 24 FLSRIBEKZESZINR( Q1/Q2 $551-16%/+5% ). 2 )
LED F=lgE. 2403 WHBWAELLRREIE, 52 Mini/Micro COB &
THERERFE FF. 3) aRENBWS L ER, A5 2023
FLERINKIE T I RS AR SGERERA , @@ a4 g iRk ia
B, IEMEXENRG. B, SHENEEFWAEHER . FEELL Mini
LED & Micro LED EBEiB R BMREEHMENS AR, BLHF
ERAGEREN, BWHWSIKEArTRFEEER,
O EER B . CRESHBFIERARE. A5 2403 SLIE
FER 14.4%, [ELE-4.3pcts, FERBESHEEME . EREF S SEL
AN, BRI, 28 2403 BHE/EEB/ME/MSEBEL A
0.9%/0.8%/ 3.4%/0.5%, [EEK-0.5/+0.3/-0.3/-0.5pct, BIRZEAXRELLIE
AT SHWSES . FHiE B RERRAZFRREGX. I, Bk
BIECIRF, AR SET CRIR N S AL IR I A B H 8 SRim =4
REFWE. RZ, NF Q3 AKIARIFFIE 6.9%, [IEL-3.9pcts,
KERIN: AEBEM ooM B RBIBIMERTME; TR mEETR
BN F A BBt SR NN BRI TV SR T B, TSR E
S AT R R B AN D S 184, COB 7= R 22 B IESB Bl A Bh o Mz FA 4R
IIERE . FEET IV EEIE R, JKIIERZiRHISERE QR B ERAT
AEERY, TRt 24-26 F)FEHEF)ED B0 18.5/23.3/26.9 27T (RIE
21.7/26.3/30.6 27T, & Q3 W ERiGkSEREXS 24 FR)EFREERT
8 ), XIRI 13.0x/10.3x/8.9x, ##F “EN” ¥4,

REfRD: EMEMEEIBXEG; BIRBEENK; SKRAFE
SURBRIXEG; WEFRARIUEARIXEG; S AERIIXEGE

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 1502837  17,067.02 2151735 2517946 2811864
HEER () (33.32) 14.23 2534 17.02 1167
EBITDA(ET57T) 2,95358 3,583.95 3,230.58 3,827.80 4,293.86
HEBATEFEEATT) 1,145.95 1,588.42 1,847.11 2,334.76 2,689.89
B ®Y) 24413 3861 16.29 26.40 1521
EPS(7T/A) 0.25 0.35 041 0.52 0.59
HERZE(P/E) 20.90 15.08 12.96 10.26 8.90
mH%EE(P/B) 1.76 1.62 155 1.48 141
EEESID) 159 1.39 111 095 0.85
EV/EBITDA 476 6.38 750 6.26 5.86

BRSRIR: wind, RKUESHERT

IES RS

20245 10 A 28 H
BRITR
Tk KA /E @RS
6 NBIEK SEN (TR )
HETME 5.29 7T
Birthi& 7T
BEEHE
A BRSRAERE) 4,526.94
B A BREABE TR 4,524.33
A BRETH{EERTT) 23,947.52
B A BRT{E(B A TT) 23,933.72
BSEF(TT) 3.47
B RIERER %) 46.73
—FR&RE/&K((GT) 6.01/4.07
E&
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 4,196.44 4,091.88 1,721.39 2,014.36 224949 BN 15,028.37  17,167.02  21,517.35  25179.46  28,118.64
N7 ZE R R RIS ER 4,469.38 489349  10,509.69 751502  12,613.70 [R5 12,47261 1393478  17,81324 2069530  23,041.07
FRAS KSR 81.91 94.43 265.95 152.73 313.41 BAlie RN 29.43 49.72 58.10 67.98 75.92
7 2,232.69 2,678.35 3,196.34 3,628.84 3,969.96 HEZEA 33257 369.93 313.05 366.33 397.84
Hity 3,676.34 3,725.87 1,774.14 4,659.78 2,148.67 BEEEA 222.41 218.55 273.93 320.56 357.97
mENBEAT 14,656.76  15484.03  17,467.51 1797073  21,295.23 &2 629.65 703.64 860.43 996.80 1,104.72
KHARRAR S 58 1.79 232 232 232 232 5522 89.94 64.29 59.06 64.08 71.56
EIE&F= 5784.66 7.229.46 7,503.83 7,936.34 8,203.37 B/ RIREREK (306.97) (362.60) (280.00) (270.00) (270.00)
ERETRE 1,742.60 845.03 1,260.75 1,386.82 1,525.50 NRMEZTES 24.87 6.07 761 8.91 9.95
FRRF= 505.27 418.97 350.69 282.41 21413 BRI ER 1.71 358 4.49 5.25 5.86
Hits 2,916.96 2,743.74 3,138.94 3,235.60 3,382.55 Hifth 326.70 464.61 (338.04) (327.70) (337.44)
ERmAmEF=Eit 1095129  11,239.52 1225652  12,843.50  13,327.88 Bl FE 1,205.45 1,714.45 2,209.68 2,740.29 3,152.82
BRIt 25608.05  26,723.55  29,724.03  30,814.23  34,623.10 SRIZON 2.75 258 3.23 3.78 422
ZHAMETR 3,438.89 1,079.69 2,013.65 2,240.03 3,906.58 B4 14.35 721 20.00 18.18 16.53
IVARE=Z)S VAN E/ 4,301.06 4,942 51 6,602.74 6,810.45 8,123.09 F 8 2 & 1,193.85 1,709.81 2,192.91 2,725.88 3,140.51
Hifth 1,464.04 1,586.19 2,162.53 2,195.46 2,302.95 Frisw 26.69 60.41 258.76 286.22 329.75
mEhAEAaTt 9,203.99 7,608.40  10,778.92 1124595  14,332.62 #FE 1,167.16 1,649.41 1,934.14 2,439.67 2,810.75
KHEAER 1,201.05 1,610.86 1,464.41 1,331.29 1,210.26 DEBS IR IR 2121 60.98 87.04 104.91 120.86
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,145.95 1,588.42 1,847.11 2,334.76 2,689.89
Eift 1,224.83 2,196.33 1,587.61 1,587.61 1,587.61 BRI (75) 0.25 035 041 0.52 0.59
Emenatrait 2,425.88 3,807.19 3,052.02 2,918.89 2,797.87
mEET 11,71451  11,49657  13,830.94  14,164.84  17,130.49
DEBRTFNES 280.79 425.32 453.17 485.69 521.95 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 4,526.94 4,526.94 4,526.94 4,526.94 4,526.94 24:N:(72]
BARRR 910.07 910.36 910.36 910.36 910.36 BN -33.32% 14.23% 25.34% 17.02% 11.67%
BEKE 8,329.33 957371  10,164.78  10,88856  11,695.52 EAlFE 115.25% 42.22% 28.89% 24.01% 15.05%
Hits (153.59) (209.35) (162.16) (162.16) (162.16) IHEFBLAEEFE 244.13% 38.61% 16.29% 26.40% 15.21%
BER@AT 13,893.54 1522698  15893.09  16,649.39  17,492.61 ERBES
REMREBES ST 2560805  26,72355  29,724.03  30,814.23  34,623.10 ESGIES 17.01% 18.83% 17.21% 17.81% 18.06%
FER 7.63% 9.25% 8.58% 9.27% 9.57%
ROE 8.42% 10.73% 11.96% 14.44% 15.85%
ROIC 9.45% 14.45% 16.15% 15.97% 17.84%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
TR 1,167.16 1,649.41 1,847.11 2334.76 2,689.89 BFRIRE 45.75% 43.02% 46.53% 45.97% 49.48%
HrIBHEE 642.51 704.06 799.87 861.14 916.93 BTRIRER 9.71% -2.99% 19.37% 17.29% 23.95%
55 %: R 142.03 162.19 59.06 64.08 71.56 mantbE=R 1.58 2.01 1.62 1.60 1.49
FEIRK (1.72) (3.58) (4.49) (5.25) (5.86) EEDELER 1.34 167 132 1.28 1.21
BzReE 2,380.18 861.75  (3,020.72) 4257  (1,670.76) EiEaEh
HE 611.09  (1,023.28) 94.65 113.81 13081 Il dl SINEEEE 227 367 2.79 2.79 2.79
LE TSR 4,941.27 2,350.55 (224.51) 3,411.12 2,132.56 FIRERE 6.35 6.99 733 7.38 7.40
BAXZH 1,717.21 261.14 2,030.40 1,351.46 1,254.35 BB 0.59 0.66 0.76 0.83 0.86
KERR 0.01 0.53 0.00 0.00 0.00 gRigkx (5T)
Eift (5,083.76) (88.24)  (4,013.60)  (2,81541)  (2,658.21) =1l 0.25 035 041 0.52 0.59
B & ENER (3,366.53) 17344  (1,98320) (1,463.95)  (1,403.86) BREEUETR 1.09 052 -0.05 0.75 0.47
A (605.53)  (1,973.85) 1,105.24 29.17 1,473.96 BEEF 301 3.27 341 357 3.75
S (365.03) (535.32)  (1,268.03)  (1,683.37)  (1,967.53) fhEE
EHift 167.56 877.18 0.00 0.00 0.00 EES 20.90 15.08 12.96 10.26 8.90
&5 EMER (802.99)  (1,632.00) (162.79)  (1,654.19) (493.57) R 1.76 1.62 1.55 1.48 1.41
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 476 6.38 7.50 6.26 5.86
I & I INER 771.74 891.99  (2,370.49) 292,97 235.13 EV/EBIT 6.06 7.89 9.97 8.08 7.45
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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 A

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