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LCD TV Mii&dFEE ik, —=EHIERFEFEFHT AR

BL =

2023 $03EBYARFEFESSIEF . 1H23 A FIE 801. 78 1278 (YoY —12. 48%)
VIERSEFE 7. 36 27T (YoY -88.84%) , IMAEFYIRLEFEA-15. 84 127,

(YoY —137.37%) ; Hrh 2023 B 422. 04125 (YoY 2. 60%, QoQ 11.14%),
VIAEEFSE 4. 88 {27 (YoY —77.87% , QoQ 97.52%) , INAEFYVAREEFE
0.831Z7t, LT AR, 2023 - FRImHEEREEE T, LD ERIT
WHEHAIRNES TEHKS, LCD mHRINRE IS EFHas, HE1\F
2023 FRHEFYARFEFALIHES A .

LCD MEEASE R, TR K &RaEREA. AREIIT “5
BIEFE BEEF NEERE, HFE3ETIBRAZR. LOD TV 3~ RMNh
&E 2022 NHEEZSFE EK, ITEZRINEE LI BRIBEWitsView,
32/43/55/65 B~} LCD EBAREMRINEM 2022 4 9 FRY 26/47/80/106 &
BKE 2023 4E 8 FRY 38/66/125/168 &, MIRIAZE] 46%/40%/56%/58%. TEMY
& EkAREIRT, ERMASH TR ERERZ SRR, SHEER. AR/VR,
EFCFN ASUSERIESHEK, FEFRIBMEH, #HRARNSL
A

= ©°

HAFRFSRM AMOLED HIRESIHTS, RIECIEIGR 80%. RE 2023 FEHEFH
BIAHEIERT SR, {BF M AMOLED ZE EREFHIHSIER(RIF KRR
F. 2022 FATENM OLED R =K, STMES, HBEILAETR
i, SimrTeREEBEIRF. 2023 FATHEERE TN AMOLED HESEENRER
5 F A%, FEHIEKIT 80%. HR#E DSCC AYHRIE, iPhone 15 RFIMIEIRE
SREIFEEERFR] iPhone 14 RFISH 100%, EHHEKF & iPhone 15 27
OLED E#R S ELLEFE 79 18%, %L iPhone 14 RFIRY 10%KIBEIEK, &
FEEIERHIITIBE DFMRIH IR NTSRESE, 2R AMOLED A5
BN BIE B HERIE.

IFEEW: IR REES ISR 2EENTIET, BI1EF
ERNESSIUEMEFH, BRI BHEZLEAZIEEKE, HNFTAR
2023/2024/2025 FEYARF4AFE S 82. 10/116. 40/142. 49 {Z.7T, EIELILHE S5
H98. 7%/41. 8%/22. 4%, IR PE 3917.9/12. 6/10. 3 45, HRHFINITLER.

Rt ERNIEEE), TRALTAH, 28 OLED Al S K FiHA.
2 T T An vt 5 5 ¥R 2021 2022 2023E 2024E 2025E

BN (BAT 219, 310 178, 414 194, 511 240, 427 273,175
(+/-%) 61.8% -18. 6% 9. 0% 23. 6% 13. 6%
AFEER T 25831 7551 8210 11640 14249
(+/-%) 413.0% -70.8% 8. 7% 41.8% 22. 4%
FheWE (T 0.67 0.20 0.22 0.31 0.37
EBIT Margin 17.8% -1.1% 4.4% 6.5% 6.9%
BRFEEZE (ROE) 18.1% 5.5% 5.8% 7.9% 9.1%
m&ZE (PE) 5.7 19.5 17.9 12.6 10.3
EV/EBITDA 5.2 1.3 9.1 7.0 6.3
g% (PB) 1.03 1.08 1.04 0.99 0.94

FRRIR: Wind, EMSIESFEFFRRZ RN i MEE SRR R RATE

QR - MR
BT - AFENRETF

IESE 3 HRm. #AS BN ARk
021-60893306 021-60871321
hujian1@guosen. com. cn huhui2@guosen. com. cn
$0980521080001 $0980521080002
ESSHRIE: M iEHSHIE: HF

021-60375402 0755-81982153
zhouj ingxiang@guosen. com. cn yezi3@guosen. com. cn

$0980522100001 $0980522100003
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BERISRIR: Wind, EfSIESFEFMRATEE

HEXRARIRE
{mZF A (000725.8Z) -LCD EARBSEER LS ERE, OLED EHR
HEERHEIEK) —2023-04-12

(ZZF75 A (000725.52) -LCD EMRMNIGIRIET R, EFEZE
R E) ——2022-09-01

(F%&F A (000725.52) -21 £ OLED X BLIKE =, KA
HEERPRR) ——2022-03-31

(A& F A-000725-2021 £l B s i : LOD A BHAMER 1L,
12 A OLED R 2R T ) 2022-01-21
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FRIRIR: Wind, EISIESEFMSTRERE

E3: REFAREFEKE L 1giE

FRIRIR: Wind, EISIESEFMSTRERE

E4: RE)BREEIRSEFELE R
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FRIRIR: Wind, EfSIESEFMSTREE

55 NRIBRFFEAEFR, FEPEFIR, HEBAKR

FRIRIR: Wind, EfSIESEFMSTRERE

Ho: NRIBFEHE, EE, L. UBZHBAX
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FERIKRIR: Wind, EIEIESHEFMAEIE

FERIKIR: Wind, EIEIEHEFMTAEE
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W 55 i 5 A {E
#EnmR (BAT) 2021 2022 2023 2024E 2025 FliE®E (BAX) 2021 2022  2023E  2024E  2025E
NeRAEFNY 80987 68800 88351 94001 113685  EdlA 219310 178414 194511 240427 273175
RZUTFRIR 37642 29391 33212 40642 45941 5% 155985 157531 161458 195362 219915
FHAE 27805 22788 26264 31819 34725  EH&RMM 1424 1275 1401 1670 1939
Hitbmahs e 14806 21252 18864 22670 25086  fHEZER 5485 4233 4661 5826 6549
REEZEH 161239 142231 166691 189131 219437  EIHHM 6693 6248 7574 8584 10040
Bl & 259241 249373 248637 238102 222707 WK ER 10669 11101 10834 13349 15793
TR AR EHAM 11209 8948 8590 8232 7875  MEHEA 3682 2445 3304 3051 2700
Hit K EIE = 12502 7593 7321 7047 6802 B 1347 6094 6950 4797 4758

BERERARNMESE
K HARR IS & 6041 12422 15656 19644 24179 & (4393)  (7145)  (4646)  (5532)  (6129)
AR 450233 420568 446896 462157 480999  Hft 2218 5445 3340 3658 4132
EEHERRZ SRR
faf& 30947 25078 29708 28578 27788  ELFE 34543 (25) 10922 15508 19000
BT ERIR 33284 30705 31702 38391 43416 BRI 76 76 67 73 72
Hitvmanatk 39132 29888 45250 47358 52832  FlERER 34620 51 10989 15581 19072
RaEpABET 103362 85670 106660 114327 124036  FriSHizm 4188 1788 1319 1870 2289
KHAE S R R 1R % 116438 123143 123143 123143 123143 ¥ AEHRIAG 4601 (9288) 1460 2071 2535
HipKEItAR 13053 9713 8665 7205 5255  VARTEATSFIE 25831 7551 8210 11640 14249
KHfaGET 129491 132857 131809 130348 128398 I&HER (HATX) 2021 2022 2023E  2024E  2025E
ffRa 232854 218527 238469 244675 252434  EFiE 30432 (1737) 9670 13711 16783
DEBRRNE 74293 65961 67421 69492 72026 @ BEREES 4478 7304 4738 5645 6250
BRI 143086 136080 141006 147990 156539  IfIAHESH 34617 34417 33762 40620 44923
BRI 450233 420568 446896 462157 480999  ARMEITEHIL @) (159 92 12 @21

55 82 FB 4521 4070 3304 3051 2700
X% S ERT 2021 2022 2023E 2024 20258 EEHEAER) (17933) 4057 5526 (4220)  (486)
BRI 0.67 0.20 0.22 0. 31 0.37 HE 6239 (4931)  (8042)  (8695)  (8950)
BRRLF 0.27 0.36 0.09 0.12 0.15 HEFANHALRKE 62271 43022 48867 49999 61099
FRR R 3.72 3.56 3.70 3.88 410 RBEFX (35670)  (29398)  (33141)  (30161)  (29497)
ROIC 13%  —103% 5% 8% 0% HEREMen (5043)  (6575) 2478 (8402)  (5428)
ROE 18% 6% 6% 8% 9% RBUERNHER (40713)  (35973) (30663) (38562)  (34925)
E 29% 12% 7% 19% 19% MR 31520 2302 0 0 0
EBIT Margin 18% -1% 4% 7% ™ ST (16374) 7065 0 0 0
EBITDA Margin 34% 18% 22% 23% 23% IAFREF, FE (10262)  (13829) (3284) (4656) (5699)
A 62% ~19% 9% 24% 4% HEmMERSR (17066)  (16711) 4631 (1131) (790)
kR 413% ~71% 9% 42% 2% WEEDWLE (12182)  (21173) 1347 (5787)  (6489)
BERAGRE 68% 68% 68% 68% 67%  BEBE) 8559 (12241) 19551 5650 19684
JSE 7.0% 9. 4% 2.2% 3.2% 3.9%  HMAENHATIRE 68065 76623 64382 83933 89582
P/E 5.7 19.5 17.9 12.6 10.3  SHESHEAREH 76623 64382 83933 89582 109267
P/B 1.0 1.1 1.0 1.0 0.9  lvE®RNSHR 15344 76018 13701 19999 31606
EV/EBITDA 5.2 1.3 9.1 7.0 6-3 WiEAmNER (18096) 66371 15423 16183 28440
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 3
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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,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

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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	图1：公司营业收入及同比增速
	图2：公司单季度营业收入及同比增速
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