Ay EFLE

mZ&75 A (000725.82)

EEMFERE | 2025905 506 H

FXS

1025 EYFjER LLiEic, EFIZEFIFEEREFHA

BL =

1025 ARIEWIEILEHEC 10%, VARSEFERIELIEK 109%. AF&% 2024 4
FIREK 2025 F—FR, 2024 F/NFIEW 1983 27T (YoY +13.66%) , VAR
8 FI3E 53. 23 427C (YoY +108.97%) , FEFIZE 15. 20% (YoY +2. 65pct) . 1025
NFIEY 505. 99 12T (YoY +10.27%, QoQ —7.41%) , VAEEEFE 16.14 12
7T (YoY +64. 06%, QoQ —19. 84%) , FEF1| 22 15. 78% (YoY +1. 3pct, QoQ +4. Opct)

—ZF LCD mRTJBRRFEARHK, TVEIRENFTHTIARNEEK. B
Witsview, LCD EB#RERINIGLE 2025 &£ 1-3 B L3k, 4 B ~A] 32/43/55/65
~T LCD BB ERINFIE RIS 36/66/127/177 £, BR~TINEIFELL 4 B EA)
. #& AVC, 1025 £2EK LCD TV EHRHFE 6400 /17, [EIELIEK 10%. 2025
F—ZEEERNAIBREIEBCRAR SN EFEN T, LCD EREIREZFX,
LCD TV ERE—FESSMEN TH, FTanArMlEHEK. AT LCD fitgfif
RKERMABERFRHEERFEIKE—, LCD FREBWFFEMNL, KR, B
EEC MRS

ZR1% AMOLED £EE=FH TOP RMEEF, 2025 £HBFERR1.710RH. A
F] 2024 4E3R 1M AMOLED RS2 1. 412/, HBEENTEHKE=, HE
PR SR EIEK LY 40%, TR SRt B m TR P . A RIES M AMOLED
TR EEE, MR TERFNEPERIR, 1ERM AMOLED Fusi £ EmEEFH
FE 0P RIEZA, FURHEER. |TZPRTNA, TEREAEKR. 2025
£F/\E] AMOLED 5B ¥5J91. 712 . #& CINNO Research, 1025 £k AMOLED
BREFHENE S EFEELIEK 7. 5%F 2.1 {2, HPh 1025 RERAFHEER
Eic 3. 8%, HEATHIAMNERAY 16. 9%,

BFEEW: AT 2025-2027 FEWRAFEEIZK 13. 3%/8. 3%/9. 2%E
2248/2434/2659 177 (BI{E: 2025-2026 £/ 2259/2446 1Z.7T) , VARE4EF)
SEE EE 38 4 64. 0%/39. 8%/20. 8% Z 87.30/122.04/147.37 {Z 57T (Ri{E:
2025-2026 £ J3 91.20/125.90 {2 7t ) , *FRL 2025-2027 £E PB 4 3l 3
1.04/0.99/0.93 &, Ffi1ELF LCD 1TUIRTE=, IFEIMBERF], B
\FJ%p /5 OLED A R~F R, OLED SimtbfiliFt, #4% “iFAm” iER.

MR mRNIEREN, TKAKFH, OLED I & A K FHh.
& F 550 A0t 5 $5 ¥R 2023 2024 2025E 2026E 2027E

BN (BRI 174, 543 198, 381 224,769 243,384 265, 880
(+/-%) -2.2% 13.7% 13.3% 8.3% 9.2%
BFEERT 2547 5323 8730 12204 14737
(+/-%) -66. 3% 109. 0% 64. 0% 39. 8% 20. 8%
FREE (T 0.07 0.14 0.23 0.32 0.39
EBIT Margin -0.1% 3.8% 4.7% 5.7% 6.3%
BERFAEEE (ROE) 2.0% 4.0% 6.3% 8. 4% 9.5%
m&EZE (PE) 56.5 27.0 16.5 1.8 9.8
EV/EBITDA 10.6 8.1 8.3 7.1 6.6
Mg (PB) 1.1 1.08 1.04 0.99 0.93

FORIRIR: Wind, EfSIESREFHRATHUN E: MESREERETERATE

QR - MR
BT - AFENRETF

IESE 3 HRm. #AS BN ARk
021-60893306 021-60871321
hujian1@guosen. com. cn huhui2@guosen. com. cn
$0980521080001 $0980521080002
ESS G HF IESHSHIE: KKR

0755-81982153
yezi3@guosen. com. cn
$0980522100003

TES MR : Bl
010-88005307

zhan| iuyang@guosen. com. cn

$0980524060001

BREA: ERA
010-88005482
| ianxinran@guosen. com. cn

021-61761072

zhangdawe i 1@guosen. com. cn
$0980524100002
ESSHIM: FEHH
0755-81982362

| i shuying@guosen. com. cn
$0980524090005

ERLHIE

BETR HF K @)
AEMGE

B 3.84 7T
RHE/RBHE 144557/144509 B 7T
52 BmEih/&&N 4.92/3.59 7T
& 3 4NF BHIMRAE 1733. 41 BATT
minES

REFA JFR300

D 3 D D D D ' \o) NA SN So NN Y
NP AN TR TN LA P LN U N

BERISRIR: Wind, EfSIESEFRATEE

HEEMRRSE
(& T A000725. SZ)-2024 A% F;HF L =& 4, OLED
FERmEim L BIRFAY ——2025-02-04

(%7 A (000725.82) -=FEFEWRIFLLEK, EFRREL
BF) ——2024-11-04

(IR&EF A (000725.82) ~-—FEFEFIREFLKE) —
2024-09-02

(RZ%E7F A (000725.52) -ZBFIRENZEFME, LD TUFFRETR
EBRFIFMEL) ——2024-04-11

(775 A (000725. S7) - R 1% OLED %8 HARIARK, 4023
EFERLL KB E) ——2024-03-02

B HUNAIEIE Z IGHI T AR BRI T B2



GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

E1: ARE WA K FE L TR E2: ARIBFEE WA R ELLIEIER
25007  m— R (fCR) Rl (sam) [ 120% 7004 m— A (TCA) Flrdsit (5 4) [ 100%
— ks 600 , L 80%
i . .
ik 500 I L 60%
L 60%
1,500 1 ° 400 - 1 -40%
0% 300 IV 20%
1,000 A | - 20% i I ’
1 - 200{r.1 l | g5
» (]
500 - 100 L -20%
F-20% il
0 400/ 0 TrT T T T T TTTTTTTTTTTTTTTTTTTTTT ‘40%
E - o
- N M T WO N~ ®O OO - N M < XD X DD gV qy g a> o> P
S S 55555055888 8 8 NSRS INC NSNS P S GNS @ SN S NS S GNE I C S
N N N N N N N N N N N N N N
BRERIR: Wind, EfRIEHEFMRAERE BRERIR: Wind, EfRIEHEFMRAERE
E3: ARAREFE R E LR E4: AR REFEF)IFEFERE L EE
3007  m— () Fligie (s 4) [ 900% S0 —AR ) RILHR(E4) [ 4000%
L 800% 801 L 3500%
250 1 - 700% oL L 3000%
[ B00% 801 L 2500%
200 L 500% 50 B
150 4 L 400% 401 L 2000%
L 300% 301 L 1500%
L 200% 20
100 L 16000
SR T L1111 T e
50- ‘ -OAj 0 T Ill TTTT IIII' TTT Ik. T T TT I.Ill.l PN |
L 100% (10)- | L 0%
0+ r-200% (20) L 500%
N2 W00 X R D © g R g P22 5338383333323
S S S S S cgogdgsgogogogd
BRERIR: Wind, EfRIEHEFMRAERE BRERIR: Wind, EfRIEHEFMRAERE
E5: NRIRFEESEFE, FARPEFIE, BHEEHAE Elo: ARREEHE, BB, L. USHERE
gg:f- LALAE —— R Ja g 10% - —— R HE —— SRS E
0 N = B B
| o] |\ AR A A
25% - .
20% - R
15% A 4% -
10% -
i 2% -
i 4 N —~—— °
0% ‘I T T T T T T T T T T T T T T NJI I&ﬂlﬁ T T T T T T T 1 O°/
_5%_ (] T T T T T T T T T T T T T T T T T T T T T T T T T T u}l
IR IR I I T N N VR T N, S Ao
10% 4 S PR C O, PR SR A A L GOy O, VO, |
10% B o o ke B R o g e m (G IR IR el e dRe gle el e gl e de e dR
N N N
N ARSI Ui« aR L g« LN g e g LR L\ @ e e ¢ 4%
BRERIR: Wind, EfSIESHEFMRAERE BRISEE: Wind, ESIEEE KR

1B SWIRIEL Z [EHI R AR B T BAIE 2



EfIE=
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‘ GUOSEN SECURITIES ﬁ%ﬁﬂ:ﬁ*ﬁ%
o

W 55 i 5 A {E
#EnmR (BAT) 2023 2024 2025 2026E 2027 FligR (HAT) 2023 2024  2025E  2026E  2027E
MERMEZFNY 72467 74253 71840 85049 108171 Bl 174543 198381 224769 243384 265880
RZUTFRIR 33741 37434 40964 45777 49545 B 152633 168222 189194 202852 220175
FHAE 24120 23313 29184 31213 33179  EHHEKHM 1133 1296 1464 1585 1733
Hitbmahs e 12863 8387 16811 14899 15622  $HEHRA 3737 1995 2068 2144 2363
REEZEH 143191 143387 158798 176938 206518  &=IRZMA 5945 6219 7222 7658 7958
Bl & 240042 235063 226422 215395 202349 WK ER 11320 13123 14332 15327 16924
TR AR EHAM 11566 11263 10813 10362 9912 MEHEA 1150 1224 3157 2836 2372
Hi KA = 10658 26731 26601 26491 26345  HEUE 811 (541) 1273 1527 1382

BERERARNMESE
K HARR IS & 13732 13533 16031 17234 18401  # (2115)  (3102)  (3107)  (2711)  (2858)
AR 419187 429978 438665 446421 463525  Hfth 4197 2273 3960 3463 3212
EEHERRZ SRR
faf& 26183 45070 37823 34454 37212 EAFE 1519 4931 9459 13260 16090
ISAD Y] 33897 38113 45114 47864 52095  ElshEiugt 314 155 182 217 185
HimEntafE 30086 32078 37806 40503 43824  FIEHRE 1833 5086 9641 13477 16275
RaEpABET 90167 115261 120742 122821 133130  FifS#iEA 1463 940 1735 2426 2929
KHAE S R R 1R % 121546 100932 100932 100932 100932 /L AFHIRE (2178)  (1178) (825)  (1153)  (1392)
HipKEItAR 9676 9238 7967 7385 6621  VEARTEATAFIE 2547 5323 8730 12204 14737
KHfaGET 131222 110171 108899 108317 107553 H&HER (HATXT) 2023 2024  2025E  2026E  2027E
ffRa 221388 225432 229641 231138 240684 ¥ 370 4145 7905 11051 13345
DEBRRNE 68370 71609 70848 69785 68501 BEREES 2406 3624 3431 3090 3267
BRI 129428 132938 138175 145498 154340  IfIAHESH 34677 38252 34431 38659 41436
R R T 419187 429978 438665 446421 463525  ARMETEHIRK 292 (5220 (3240  (379)  (409)

55 82 FB 2567 1911 3157 2836 2372
XEME S ERIE 2023 2024  2025E  2026E 2027 EBHAAEE) (6233)  (13004) 1736 (2476) 882
BRI 0.07 0.14 0.23 0.32 0.39 HE 4806 13332 (6588)  (5927)  (5639)
BRRLF 0.22 0.17 0.09 0.13 0.16 HEFNHALRKE 38302 47738 43747 46855 55255
FRR R 3.44 3.53 3.67 3.86 410 RBEFX (24808)  (34038) (25502)  (27340)  (28068)
ROIC 1% 5% 6% 8% % HEREWNER (4494) 1388 (9983) 1853  (1036)
ROE 2% 4% 6% 8% 0% RAFIHASRKE (29302) (32650) (35485) (25486) (29103)
EFZ 13% 15% 16% 17% 17%  REMRE 3291 4652 0 0 0
EBIT Margin 0% 4% 5% 6% o BAEE (1597)  (20614) 0 0 0
EBITDA Margin 20% 23% 20% 22% 22% IAFREF, FE (8306) (6391) (3428) (4792) (5787)
A ~2% 14% 13% 8% % HEMEANSR (15049) 16835  (7247)  (3368) 2757
KR —66% 109% 64% 40% 2% EEESDIER (1661)  (5517) (10675)  (8160)  (3030)
BERE 69% 69% 69% 67% o7 HEBER) (12289) 9912 (2413) 13209 23122
Bx 5.8% 4. 4% 2.4% 3.4% 4.1%  EMAEETRES 64382 52093 62005 59593 72801
P/E 56.5 27.0 16.5 1.8 9.8 EMASHEIREH 52093 62005 59593 72801 95923
P/B 1.1 1.1 1.0 1.0 0.9  lvE®RNSHR 3591 (2656) 19266 20174 27966
EV/EBITDA 10.6 8.1 8.3 7.1 66  WiEAmNER (13055)  (6435) 9430 14480 28779
ZREIRE: Wind, BEYSIESEFREATN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 3
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GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
FEHAMBEIES (5. ) (R, £Em| Tl T PR — YT
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TEARERATHAR RN S 100 9
(IX1C. GI) JEA, FFAT  |[ITAEHFRMS T HiaRRMEER 1054 £

EEAR

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



