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DONGXING SECURITIES

W (=i (002387): SoHEEESE, - s
F SinFHHEg R ERHA BiEE | AARE
—— /7 2023 F—FRAL S ST

s NGNS

2023 44 B 27 B, #ffFiEAH 2023 F—F4R: 2023 F—FE N F)RAE
WHNA 7.69 127, BT 48.38%; V3B 4418 4-7.77 12, RILTH
32.11%.

B

RUSHEEFH B R A LAY R, N8 202301 HHLGAE, A5 2023 F
—EFENFLRAN 760 17, FIILTHE 48.38%, 122 K%e T4
BARAKRE, FRBHFMN OLED &b T4 A Z L. BN,
RAIRE P B RSB ¥R, OLED &S EH AT Y. 38 1Q23 44
EARHN-2451%, E455SoMey B R ARG, R, FRENTHE, £
A E R A B I&. T 2R EH 2.76 1, BT 3-73.54%, % OLED
FRB AR T, A5 RALA B8 e,

NEABHREFREH, TTEETLREEFRA. M5B, DA,
OPPO. vivo. ¥, X, BT EFHRMAOFRFIN. FRF R
AR P RFESE, DR E—FIBRENKREF FIAE L, /o
Keuh§ B P o9 & 3m 5 e 81, Rad R0 8 R = e 408, = e tEH 52 3L
#—F R, 4R CINNO Research # 4%, 2022 45,3 d 1t & B rbig
K 20.8%, THHE 6.8%, Rt b 1.8 Naok, LELAREW, BA
¥, MEGSEP FHmMNE LT, M4 rahtE. THHHIKFRE
FrAp.

N EFIENGRLAZE, YEARRAS R, 2022 FR, NEABHEKRF
FEE, HeA RN SEAE. XaRN S KT R A NE W FE LT
B GSIELAZE 40.91% MR, RNEERETE. H TRE, %iEHE
KB A A REYAE 3 59.09% A, A FEYELE R A LT ] EIRT N 5.
o8l AR A SRR R AR, AR T AERAE
B HybridTFT 7 £, HRAEBBGEFLERE SR ME, &35 gl
e — Pk, HASIA BRI, AT T—Fad R+ AE,
FIFH RSB E P E K,

NG BAFAMAIET L : NS RFH OLED MEL L, ¥&ETHH~HH
#HH5E AR, NS LG kBRI, it 2023-2025 4 8] EPS 44
#-0.85 7, -0.24 TA=0.06 T, LATA LT Z Ry KM, BHFHEF TR,

T (1) %P SARATM: (2) ¥ ##ARAMM: (3) OLED *
S B E BRI

BREHBEBEDARDNIEFT LS H
AMOLED #7A! £ 7= = %ty 8F & . £ 7. &A=
HAIR S0 /N 8] 2% /% o A /) R T AMOLED
BT NARKBESFEMAN “BEHL
RERPAEL—FE” | 3O EE-R IR 544
2 (WIPO) Fedk B B K401 = BUE 2 B0 A
# “PEEANESRL” SETE2RR, AFEMI
EHR, AZEBHKR. SGHOHETRHE
BIAT, FRBTRHTILE, SFBRFLARH
R KOG TTHK

Rk 3-6 MRAERHFIER:

x
RBRRZXFFRTE:
%

HAFRI : BN, 5 R GEFRT A

Z5HE

52 B i K () 7.97-5.4
B (L) 94.22
RATE (L) 93.53
B ALRAE AL (L) 138,149/138,149
FAB BR/MAE (B -I-
52 A B H#FE 1.35
52 B RHELE

89.5% e Y (S e SRS

39.5%

-10.5% . L 1 L
4/28 6/28 /28 10/28 12/28 2/28

AR : 1BLTR . FHGERTFIHA

SrHTUm : R
021-25102913 liuhang-y js@dxzq.net.cn
P GE G5 S$1480522060001

MEE: iP5
010-66554018
ok i B BT

giy an-yjs@dxzq.net.cn
S$1480121090016
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DONGXING SECURITIES

P | RMESHATRE @a WNIEHE

VAAY A
Az 3% (002387): 4L B ARE, F & Fhy 5 2 Rz

Wt 55 4R AR TN

Ei=d 2021A  2022A 2023E  2024E  2025E
gkl N (B7A ) 4,544 .47 7,476.69 9,286.20 11,969.55 15,218.86

HRE (%) 32.32% 64.52% 24.20% 28.90% 27.15%
Jag4A0 (B85 L) -1,638.38 -2,069.67 -1,168.95 -324.87 87.09
HRE (%) -904.82% -26.32% 43.52% 72.21%  126.81%
HREUREE (%) -12.05%  -17.67% -11.09% -3.18% 0.85%
AN (L) -1.19 -1.50 0.85 0.24 0.06
PE 5.75 -4.55 -8.06 -29.00 108.18
PB 0.69 0.80 0.89 0.92 0.91

BRI sNARIR F AR T
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%1z 3% (002387):

AT AFTNR
BrEDRE Bi:-BHAT Flia Bi:BHAT
2021A 2022A 2023E 2024E 2025E 2021A 2022A  2023E  2024E 2025E
R FAEH 7,571.94 10,191.23 13,212.20 18,765.77 26,372.57 &kl 4,544, 7,476.69 9,286.2 11,969. 15,218.
%R A 4,019.56  6,485.02  6,282.45 10,059.68 15,423.40 & d i A 4,667. 7,829.95 8,413.2 9,519.9  11,399.
2 KK 1,196.72  1,592.23  1,948.12  2,511.05 3,192.72 ELH &AM 56. 08 59.06 109.89  141.64  180.09
BN 1,891.81  1,034.39  1,113.84  2,870.81  3,700.36 g A 57.76 61.38 92.86 119.70  152.19
FRAT 2R 67.95 87. 61 119. 44 153. 96 195. 75 KA 451. 62 466.60 557.17  658.33  837.04
&% 921.20 833.76  1,434.97 1,623.73 1,944.38 W% % A 721.01 839.18  212.00 35.37  -18.02
H AR 332.12 78.77 556. 41 716.99 911. 45 AR % R 1,055. 1,111.90 1,300.0 1,675.7 2,130.6
R HFES  31,099.45 29,831.89 25,952.01 22,066.20 18,434.85 # =#AAiRk  -292.7 -527.21 -592.48 -763.68 —971.00
KA IS 3,062.96  3,378.29  3,480.51  3,582.73  3,684.95 NAMEEH 0.00 -0.02 0. 00 0.00 0.00
B & 3%/ 23,611.40 22,291.70 18,820.18 15,344.79 11,865.53 HF 444 97.84 141.97  100.43  100. 43 100. 43
TH 5 = 1,363.17  1,340.38 1,127.29 912. 14 694.93 e FAAKE  199.33 94.69  542.97  542.97  542.97
A IE R H 1,936.04 2,152.39  2,140.02 2,127.65 2,115.28 & b #}i§ -2,460 -3,181.9 —1,348. -301.46  209.39
¥ = &5t 38,671.39 40,023.11 39,164.21 40,831.97 44,807.43 Ak IFHEA 0.32 6. 64 4.20 4.20 4.20
A A AT  13,055.15 17,562.50 19,041.37 21,927.47 26,513.53  #Fdsh& b 0. 61 0.10 0.47 0.47 0.47
48 45 3K 3,954.17  5,924.01 0.00 0.00 0.00 #8 % -2,460 -3,175.4 -1,344. -297.74  213.11
2 ATk 3,976.42  5,891.48  9,082.49 10,277.22 12,306.75 P 434 -475.6  -572.97 105.11  105.11 105. 11
AR Gtk 5,124.56  5,747.01  9,958.88 11,650.24 14,206.79 # #|i4 -1,985 -2,602.4 —1,449. -402.85  108.00
R fAthe 8,058.35 7,261.12 6,372.86 5,557.38 4,838.77 VMM AMHAE -346.7 -532.79 -280.57 -77.98 20. 90
KAt K 2,739.06  2,608.10 1,719.84 904. 36 185.75 V3B&FNEH4 1,638 -2,069.6 -1,168. -324.87 87.09
+ 3 5 At 2k 0.00 0. 00 0.00 0. 00 0.00 e L g
R x4 21,113.50 24,823.62 25,414.24 27,484.85 31,352.30 KA
VHMEAERE  3,960.81  3,489.51  3,208.94 3,130.96 3,151.87 FLAEK  32.32% 64.52%  24.20%  28.90%  27.15%
FAHFA (R 1,382.54  1,383.19  1,383.19  1,383.19 1,383.19 FAAlEEKk  -970.6 -29.32% 57.63%  77.64% 169.46%
A NAR 13,866.85 13,932.15 13,932.15 13,932.15 13,932.15 VBE&TENENHF]  —904.8  —26.32%  43.52%  72.21% 126.81%
ANBAIE  -1,652.32 -3,605.35 -4,774.30 -5,099.18 -5,012.08 FKAIf 7
VEEANEIRAA 13,597.07  11,709.98 10,541.03 10,216.16 10,303.25  £A1% (%) -2.71%  -4.72% 9.40%  20.47%  25.09%
Bk AP E  38,671.39 40,023.11 39,164.21 40,831.97 44,807.43 4 H1% (%) -43.68 -34.81% -15.61% -3.37% 0.71%
ENLpe € B :BART BAREAAE -4.24%  -5.17%  -2.98%  -0.80% 0.19%
2021A 2022A 2023E 2024E 2025E ROE (%) -12.05 -17.67% -11.09% -3.18% 0. 85%
B EEHAL 59. 86 111.92 168. 12 197.14 237.07 424k A
G B A 1,870.61  2,797.36  6,863.65 4,670.04  6,106.27 # = fAk%E %) 55% 62% 65% 67% 70%
8 A -1,985.10 -2,602.45 -1,991.52 —944.86  —434.01 AL E 0.58 0.58 0. 69 0.86 0.99
%% A 1,696.40  2,498.49  3,982.09 3,988.03 3,733.57 R L E 0. 48 0.52 0.58 0.74 0.88
TEREEE 721.01 839.18 212.00 35. 37 -18.02 FiEfE A
Az einse -154. 42 44. 59 582.17 582.17 582.17 EF~RAM¥E 0.12 0.19 0.24 0.29 0.34
B{EHAL  -1,086.59 -1,525.97 -41.96 -41.96 -41.96 KA A 3.87 4.97 4.96 4.96 4.96
FAEH 437.97 1,815.74 0.00 0. 00 0.00 R AFIKE A4 1.24 1.56 0.98 0.98 0.98
KA HF -569. 40 -49. 40 0.00 0. 00 0.00 Hp#4r (L)
HA A A -955.16 -3, 292. 31 -41.96 -41.96 -41.96 HRKE R -1.19 -1.50 -0.85 -0.24 0.06
EfEHAL -451.17 -129.37 -7,024.27 -850. 85 -700.59 FALFNER AT 0.44 1.45 -0.25 2.57 3.68
48 45 238 e 1,386.35  1,969.84 -5,924.01 0. 00 0.00 A" GRAf 9.84 8.48 7.63 7.40 7.46
K A 23 A 391. 71 -130. 96 -888. 26 -815. 48 -718.61 4{&{i %
38 JE 38 Ao 14. 88 0.65 0.00 0.00 0.00 P/E -5.75 -4.55 -8.06 -29.00  108.18
R AR NARIE Jpa 99. 28 65. 30 0.00 0.00 0.00 P/B 0. 69 0.80 0.89 0.92 0.91
%é&hgﬂuﬁﬁ 325.70  1,143.69 -202.58  3,777.23 5,363.72  EV/EBITDA -459. 6 92.78 3.16 1.23 -0.29
FHE: AN, F RIER FEH
OE AN R R R F P AAME *BZR
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o B IR B #1335 (002387) : ZHmBELHEZHRFidt, Fh OLED W #skE 2 HKAT= 2023-03-10
7k B AR T AEMHATE: HBME A M5, FFA#EA 5 PCB AL 2023-02-17
A7 b 5B AR [AXeF]) ¥ FHRTRFHEREEFE: HE) wafer bank EF &4z, FOUP 42  2022-12-30

Bk, FAATLIETT

17 K AR W ABAITE: LHEETATRTFFMR, “HRREE” A oRIRR)ER? 2022-12-20
BRIy € [AXEF] FRRTRE8: KWEE, BEAHRRIRE 2022-12-09
A7k IR AR wF ATk 2023 FHRA A% THRER, BARRE*SALFERT &5 2022-11-25
17 E B R W B AT Rah BARMASH EARJR, FEIE b 4T A € M AR A9 AT AY 2022-08-28
17 B RE WF BT L 2REF 44 SIC AKM KKk, TMAF LK TNE 2022-08-21
A7k 38 MR BT LR MAT R  HINF FRNF) 2022 FRARAE TR () 2022-08-14

HAF R 2 FRAE R I

Bk A0 R 45 RAL Y STt B B R MAE XEZR
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DONGXING SECURITIES %1% 3% (002387): 42 MG AE, b EH3%Fhuy 54D FRA

2H7 I B A

| A7,

2B RFIFHmL, 2022 5 6 AWmANFRSERFT LA, AECTFITLEFEIHT. §3#ITF Foundry
IR AR R RE, pARE T EERITALT, TR R AR %, 1B %5 S1480522060001 .
B 50 B0 2 8 A

Al %

AT IKFME, 2 FAEFLEE, 2 FIiLANLZE, 2021 SFmANFRSSERF LA, {THARST
:]-I,—E%';ZAO

& H7 IR AR E

R ALIRE 2RI N EGHF—ALIER AR, PR, KREGIE, FHEF0 I A 27T A
AR AR, 5l RG RAE B L FH CER B L. ARERBATFEEERR, /71 RFEW. BHRRBRS
MR AN L AAFMGEAR )L EART EH, AAETRE, KARELFEREE KRE T 09 BLARIEH &
A, AL A S ) AR X

R &&=

ALK RREBOGEZ & NE, BLFARRERTH R RALAH . BEMFERLT, AN IEHRFTRE
AR BITAEAT A F AN ARG BTN, THH R, BTH X TR, FLRFH. RTH LA FAF
BB XA, ATRRZET AL,

BOF A R 2 RALAY St B U R MAE XEZR
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N

AHFRARE B AR SHER N A RN S RITIR T, FRSGERMA A TR 8] & B AR IE A BT Lk 5K
AHLAY o AATRARE T AT 3 A3 &3 R R T AT IR, o 8] ik S 43 869 0 5 M Fo 2 B0 AR AT PRAE,
L TARIEFT 0,5 0945 EAe BT AR AETE R, RN KREABRGEN., AE, B PR E, Lt
Fo UL E, RSP 013 8 RE LI TR R IE RO E 2 N SRAEHY, T 38 B 694 AT 4258 5
R ANEFEH LK.

KNS BIRENEH LA FITRFOTREN, 5ARENFNREFGIERARR TG R GEFELZLEGHF
¥R BREFTHHRILT, RO 6B LITE FFIM TS H RS P32 690 8] BT R AT 89 4 5k <+t it
FR S, TR A E N &) AR E SRR ETRAT. M5B RE ok~ HEMER S FIRE MR
R BN, KRB @ET, MM/ NATIEVAEATH XER. AR H. w3l B, L, i)
H ALK LI E AT AT, REAT AR A BAT AR S BT A

KA SRR A IR 85 7 o2 KN S BACF B 89 % P 12 R, R B4R B BT 2040
AU AR I I A R AT R AR, RS, A ARl T AR AL A 8 K Ao 4
BUE 7 AR P 2 A 6048 R R A A

17 2 9% Uk 7

B TR R (AT A ER PR I00 F58%, FAETHLAENEEIY, £H
T 3 3 A ARE 500 45400 -

AREB B 6 MR R, NSt T R AT H ARG RN AR LR L
PR AMER . AR T A R AR B F 15% A Lk

HEH: MR T TG EIHLEFE 5% ~15%Z 1] ;

Ttk AT A R RO S RAT-5%~+5%Z 1] ;

38 AAATES TG A AR EORE R 5% A L,

T 3T IR (AT H AL R PR 300 #54, HAETHLEABERYK, £5
T3 3 A ARE 500 45400 -

UIREBBEE 6 ANA N, ATk d8E A0t T R A7 9 AR A5 5069 R A AR 2 3L
AAF: AR TR HAEIHOMEE 5% AL,

Bk AT A RO S EA TF-5%~+5%Z ] ;

AE: AT RHAEIRBOMEE 5% AL,

& SLIE KA AT

LR & ]l

IR 2k KA 5 THEKE B o XHpb#ask 248 S+ EIR 48 K &8 % 6009 5457+ .8
JE 16 & XJE 5 E 46F

Wl %% . 100033 Wl 2%« 200082 Wl %% . 518038

W, 3% . 010-66554070 W, 3% . 021-25102800 W, 3% : 0755-83239601

% A . 010-66554008 # A . 021-25102881 % A . 0755-23824526
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