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SHANGHAI SECURITIES

AL SR R, 8.6 R&RK
RABAGREFTREAEHE

EN (£5)

A7k ¥
H3A: 2024411 A01H

AT FLaEK

Tel:

E-mail:

SAC %5 : S0870523060002

E 8 &3

RAIKAEN (L) 21.42
12mth A & XA () 13.35-50.31
A (AR 208.15
FIRAE A BRIE AT A 96.67%
RBTE (L) 43.10

-15%

-25%

-36%

-47%

REL—FREEHFP X 300 L&

%300
39%

29%
18%
7%

4% 1)

FERE:
(HH L4 ANELEEW, ¥4 %z OLED
8 K&R&L& PARERE)
——2024 409 A 03 B
(OLED HH 5k & MEL L, HELET
SEE5EFERA)
——2024 %06 A 26 B

B BRTHE

F AL

10A 24 B8, A8 E2024F =%k, 202455 AT =F & 88 i
A 4641 T (Bl b+11.89%) . V3 &4 #0945 1.011c T (Rl
+3.60%) ; 2025F F=FHFE FE NG TLKAAL22McT (R
+40.25%. 3 b+45.11%) , FIT R, FRBE, A4 FEA
9447 7., R 3% K3579.79%, IRkl T H A,

SH7 5 Flig

NS AH LSRR RLBIE, M LS TE, NAFZFEREFR
FIMN9,122 75 7T, Rk, FRILEIMT WL, LM LT @, 2
3] GreenPrime. RedPrime % BluePrime ¥ % i = & $ N, EMAEE
B B ZARMOE RS AT LSRR A), CRHAER P TR
iE; %4, 8 PSPIM#E EME > h i, AR AitiTihic;
HEMALEAT FEER; B, A& &4t 2 E PDL. PFAS-
Free PSPI % /= Sb#t 7 By, B4R 2R AN MAH L 38 Kaysh 7,
BPI®E, NEALRARATORETET, 2, RG, %3, 4
. BEAAERNSKAaR AF 2.

8.6 REBXAMKGA LR RREHE., £6R&EXEFTE, N7
ik ZHRAIRMNRT Y, ARABKR ARHTHBIFELBLG 6 K
AMOLED &MHEKRYF, NaARAE—WEAB®ER, THHEAEKL
1285 —; 2024 S, SR RIFR IR AR 77 A K RKEA B ITEH
IRAMER, FRDPIRARXRDERRKERD., £ 8 R&AEXES
B, /A8 TR 8.6 K&K REIEE, EAKFIITNRRT
BiEr . BR@EKRLLTERT 8.6 K AMOLED =& 4# 4 = B, &
kA, NAERRREABRFT A ARERY, AHNRKEFER
8.6 K&K A RIXEITHE, ENFEXETRtE,

B EFEN

BH CEN” WBRR. KA SE] 2024-2026 F )2 A4 A A TN E
1.83/2.49/3.83 1z, FigizH 49.76%/35.73%/54.22%, *t 5 PE
15155 24/18/12 4%,

B ARRT
MHTHEHF R, &5 FARE RIS, R AIA.
B BN L EME

5. BHFA 2023A 2024E 2025E 2026E
ELZ N 517 671 944 1391
FIERE 12.7% 29.6% 40.8% 47.2%
DER:SE R IR 122 183 249 383
FHKE 8.2% 49.8% 35.7% 54.2%
Rk E (L) 0.59 0.88 1.19 1.84
W& E (X) 36.47 24.35 17.94 11.63
TR (X) 2.51 2.53 2.49 2.36

HAHRE: Wind, _LFEEXEFLE (2024 £ 11 4 01 5K EH)
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2 8 43R R R FUE &

FE AR (e AR Ak (4 GHL)
e 2023A  2024E  2025E  2026E 845 2023A  2024E  2025E  2026E
PR 477 400 280 125 FA N 517 671 944 1391
RN B3 B R K 212 217 308 465 PN 225 331 445 624
A5 239 373 468 704 B AL B 7 7 10 15
HAREF T 37 43 55 72 HEFRR 16 11 17 28
RAF A 965 1033 1110 1366 FE% A 95 98 138 209
K IAREAR LR 71 97 117 140 AR 3 R 102 114 161 243
P B R 0 0 0 0 W45 R -10 -16 -9 -1
I 696 722 710 704 # 7 WAL K -8
EHEIAL 175 156 160 157 #A M E 3 4
bRk W 158 210 269 325 AROAEEFH R 5 1
H AR T~ 149 146 144 142 LA 123 187 253 390
R F A 1249 1331 1400 1468 R TSR 2] -1 0 0 0
& &t 2213 2364 2510 2834 LURRE ] 122 187 253 390
PR RN 66 94 118 143 PR A3AL 0 4 4 6
R Z A8 B A K 3 119 166 222 320 A A1 122 183 249 383
&R i 70 148 179 261 Y HAEHR B 0 0 0 0
HALRA 7% 21 37 43 59 12 5 B S IR AR 4 A1 122 183 249 383
R QA 277 444 562 783 ER X7
KD 0 0 0 0 EEEad 2023A  2024E  2025E  2026E
REAT AT A 0 0 0 0 B AR 7 taAw
HAbIER A R 159 159 159 159 ERIES 56.5%  50.7% 52.9%  55.1%
ek i et 159 159 159 159 EE RS 23.6% 27.3% 26.3% 27.6%
R At 436 603 721 942 AN EE 6.9% 10.4%  13.9%  20.3%
M A 149 208 208 208 e R E 5.5% 7.7% 9.9%  13.5%
T AR 1311 1252 1252 1252 #REIRE 5.6% 8.6%  11.9%  17.8%
G ANE 321 304 332 436 RK A HaAn
V3 B BN B) I AR AR 1777 1760 1789 1892 BAE A K E 12.7%  29.6%  40.8%  47.2%
DR 3% -8 0 0 0 0 EBIT # k% 12.4% 58.3% 41.5%  60.0%
BAERSAT 1777 1760 1789 1892 Ja A A K E 8.2%  49.8%  357%  54.2%
R A AR R AR B A 2213 2364 2510 2834 R (L)
ANeRER (R42: BHA) R 0.59 0.88 1.19 1.84
ECEsS 2023A  2024E  2025E  2026E HROF T 8.54 8.46 8.59 9.09
BEEHNLRE 25 248 214 238 HNRZE LR 0.12 1.19 1.03 1.14
%A1 122 183 249 383 HERE LAY 0.80 0.96 1.06 1.35
A7 18 e 4K 55 71 71 76 EB R AR
TEREEN -150 -5 -104 215 B R 0.23 0.28 0.38 0.49
Hte -4 -1 -2 -7 AR B # 2.45 3.09 3.07 2.99
BFEHALRE -173 -145 -127 -125 B R E 0.94 0.89 0.95 0.89
FARL S -204 -125 -115 -113 Bk A BaAn
BREH 30 -26 -20 -22 w7 E 19.7%  25.5%  28.7%  33.2%
E: 400 1 6 8 11 AAE 3.49 2.32 1.98 1.74
EREINERE -10 -181 -207 -268 R P E 2.54 1.42 1.09 0.79
- E Sy -1 28 24 25 AL RAT
BEAR AR 90 0 0 0 P/E 36.47 24.35 17.94 11.63
A -100 -208 -231 -293 P/B 2.51 2.53 2.49 2.36
NERRE -159 77 -120 -155 EV/EBITDA 41.84 17.74 14.25 10.06
TR : Wind, _EEiEE5FEAF

HHLREEREZRE W 2
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2H7IF 7 A

HHE LA P HIEA LSRR THIEART FATRIM YT L RERY, ADBATWRLEE, B, B0k
B ARE, FRIERERANGRE LRSI RE, /1 KEAW, fiffﬁi&/iﬂkﬁ’ﬁfé’ﬂﬁ%%é, BRARTETE =
FHRERF R b, EEFMGETES AR EAMEFHLKRES S LI L AERAZMX.
28]k % KA

AN B B AR R AR Hh ke 4 A

BRIPEAEHIFRRE L

BEREIRG:  AVTTEETIRRR b — I RA A ARAEN A A B R (3) AT ARE AL 6 A
M S AR TR % A R R Ak

EAN Rt R K55 T 2R 4540 20% A £
W MM F K 5% T A R 454 5-20%

Pk M FIFEA-T R 455 25% 2 18]
B B E I35 T AR EFH 5% AL

AR BT EMAFRBRLEZGTH, KEXNBELEIALLERGEXLHINF
P, RFLRE, Bk KM L EL H P HTIFA

47 3k 42 R - PR H TFRIER PO F - AREAERBIT LA L EREG R (R) BE P R4T L AR
LB 12N AGERBFTLEHASTRATHELERHENGE &,

Wi Tk K@ ALF, Mt &I T R 2 A A4
Ll Tk Amfar, raxt AL R A A EIHHET
B T A AEAK, TR TRAA LK

MRIERT G EEAGHG: AT IH PR 300 580 A4, BT HAEEHMAN L E, FT % U4E 500
P LRSSk S

BRI

TR EF A A K R R 691 R AR B FAFRARAE, BFH SRS RBAMAEAB PR LA T L £ F. AFR
HERRNGZATIFRAR , BT HELIERO LI TAANEIRFL . BFH 2R ERIRE, AFRRLER
TR & 515 8, BFTH IR AP 69 35T 3 BICRASA GG 547 5 H) 15 .

ZAEHR

AR LBIE R RGNS (AT B AR “RNE7) 9B PR, AN TRERZMANE ARERALA T
Fo

AAREMAE AN S FTE, AN ARERE — A, REH BRI, TP NG TG LIRS L THE
MR KA ZH. SIRREH. BRI ANR TR FIRE, MEREA LEERA RT3 5L
B, BARAFA ARERAT AT REGF]I R M A2

B BRETTAELT, A8 RE XK TR FHRE T B RN S B KATWIER RO RITR S, TH
AN S RBE RS R S A 2R S

KA1 S RRTCATOFA, AN AEFELORA, REET FHFAAETRIE, S5 T

UNE SRS T VES PN EF SIS € EELEUNES € LT E S St NN E S SN

LRENESEE R TRV S NS R R PEEES Y EE SN SR SRS T

Mo RS RRIERIA IS 15 SR ERATRA . R, A 83 AR H A3 & T 2R A th 8 Jo 80 1S F 18

SRR, BB AT R A S

R P 0N A G LRSS, HRHRE P RAGIERL, BEFTHRAT, £ad, And R TAXEAHT

%%&ﬁ%**ﬁﬂ RS F RN, R ERTAR 1 AR b 69427 557 5] BT IR K N
FA 4Bk AT IR AR B A 5], A8 ] TRARAMER

THAR, BFE . B REH RS A ARG E—SFRE, LRELINA RIS T ARG T8

U
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