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DONGXING SECURITIES

{EATEF (605218) : W \ IEEAITAL
979%! ﬁ%ﬁ%%Eﬁ%ﬁﬁi% ﬁ%ﬂ{fEﬁ,% NGE
——\ 7] 2023 FEFRU S STE

Ft ARG

10 A 29 A, 1w F K H 2023 =54k, N5 2023 ST =FF F I
11.24 fet, R3EK 9.79%; EH)FEF40d 6579.78 71, FRHTHE
14.18%; 2 F=dEya 4 #10E % 6086.85 7 4, FHTHE 16.30%.

B

N8 2023 £ ZFBMAMK 9.79%, N &M kKT AN, 8] 2023 AT
ZEEFIVEAN 11.24 1L, Bl K 9.79%;2023Q3 # & & 52 I AN 4.72
e, Rk3gK 13.13%, £ ERLELTFHBICTARZR Y, BN 3] Ao X 5F
& ,2023Q3 4wk )3 &4 F1iE H 2869.2 7 7., Fl I F 4 36.67%.2023Q3
NEAEE LA EH 19.16%, R T 0.3pct, IRILIEAn 1.62pct. 4 &AM
MK T RN, RHK~ W 290.65%, FERLBFEL, EEHEEE LR
AR BIEAS A TREFMERENm, £Z TR LEK 155.01%,
W B 2 E . A A A KA E AT I AT 69 A4 3 K 105.74%.

N8 2023 W=ZFEH R A3 20.71%, KA REERERLBRERT X
REAEF BN K. NEET SR, TARKRGH, ETHEGKR A
Fod £ 7 G HANFEANT AR R, ITHBRIE, B THRREFEER
W ARAURRHT AR . 28] 2023 AT=F F A K% M A 9003.61 7 T, F
FRIE K 20.71%. A A F s iAs H ey ik, & &R B TAUR KB, £ FL,
W&, FHEEHEKXEHE RS, TFT-LCD. Mini-LED. Micro-LED 4#f
BARTERI, A ERAZH K TE, KAHHH i RALERFERT LR
AR S 0T R

REFRNAARELRTEREIE, NIMEAITTHGEIARIE 59 LA,
E2HOBELEENDETAA., FRETHLES @ RAL, HFL,
SR AANET @K, TR, WBEE. FHIRREFH T ROT IS0
AR . AR Omdia ##%, P RAAEFLFTALRERZ=HA 3 F
12.3%A= 5 F N.1%69F A KEFE K, £ 2003 KIK3) H & 454k A
SREMEEIEFR, BFHET. NEAZEZTH. HUD febP R E 2 TH. o
SIMAATTHEZEARRIART 59 1o, ATFHRAZSLERNIE I Tl
MEAAARAD T L. BAT, AERENBALEES L, AEEMETE
Rikipik, BASRLER AERBABHAEBRELAE, OEAERE—
HWT B, AFEBREURSRIAN B RAZSEEREF.

AN B BAITAM BRI L N AERFABREAL KDY, £ET Mini LED
5 VR B EIEH) . i+ 2023-2025 SF 3] EPS 4 %1% 0.62 7,0.99 TA= 1.23
T, HAHIREIEE,
ReRT7: (1) FTHAEFFLF
#; (3) FFLEFmEl

RATAT; (2) Mini LED = & ARAEMA

HEE TR ARA)EELSAF AL
TR, kAL BT, MEESER,. 2
TN, FRITEZRMR. £75. #HE,
NEAFEREER AT YERAE. Fh. T
I, HADARAL, DA EA, TR,
HEEE. VR F43%. b, ALK,
& ERRER. RRM. BAHE SR,
B LR A 2R E BH R R EABAR
bz —,

K3k 3-6 MRAEXRFIER:

X
ERRZXFFRNE:
x
HEAFR I FIFENT S 5 3% E KA
Z5HE
52 B i K () 17.72-13.21
B (L) 33.03
RATE (L) 33.03
BT ASRE AL (TR 21,283/21,283
FAB BR/MAE (B -I-
52 A B H#FE 4,91
52 B RHELE

39.0% : FR300

19.0%

-1.0%

10/31 12/31 2/28 4/30 6/30 8/31

AR : [ELTR, FHIEFRTL

SrHTUm : R
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DONGXING SECURITIES

EE it bl
Ei=d 2021 2022 2023E  2024E  2025E
FWHA (FFT) 1,200.51  1,358.73  1,632.47 2,027.31 2,523.02

HEE (%) 8.98%  13.18%  20.15%  24.19%  24.45%
A4 AR (F 7 L) 52.40 96.14 13276  210.96  261.28
HEE (%) -35.86%  83.49%  38.08%  58.91%  23.85%
BEEIAE (%) 4.59% 8.00%  10.20%  14.44%  15.76%
R A () 0.25 0.45 0.62 0.99 1.23
PE 63.04 34.36 24.88 15.66 12.64

PB 2.90 2.75 2.54 2.26 1.99

AR 2R T HIER TEI
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DONGXING SECURITIES fHEr e T (605218): MAEK9.79%, HAHBRELERFAL

@ MAEX RIAEHD 1?&* P3

AT AFTNR
BERARE Bii:BART Fil5ig %= Bii:-BAT
2021 2022 2023E 2024E 2025E 2021 2022 2023E 2024E 2025E
Vi Wkl 1,029.68 1,141.87  1,389.81 1,680.78 2,043.34 F L ILAN 1,200.51 1,358.73 1,632.47 2,027.31 2,523.02
®HhxEe 491.97  510.60 591.36 741.13  920.28 F L/ A 999.90 1,109.35 1,270.11 1,540.01 1,919.52
R 3R 320.84  267.79 398. 46 494.84  615.84 B LALE A A 4.60 5.48 6. 44 8. 00 9.96
FAl R 4.69 2.99 2.67 4.74 5. 89 TR 17. 64 18.28 21.22 24.33 25.23
AT KA 0.14 0.38 0.53 0. 66 0. 82 2 4d 63. 31 69. 67 89. 79 111.50 138. 77
Jes 147.40  163.92 191. 51 232.20  289.43 7 % 5% A 5.36 -31. 81 -1. 81 -2.29 -2.94
HAb R R~ 66.33 196.52 203. 21 206.06  209.65 AR % B 82.13 101.97 122. 44 141. 91 176. 61
E D Yk 436.33  371.91 326.24 279.94  235.59  FFBRAAHK 0. 40 0.18 -5. 62 -6.98 -8. 68
KR AL 4.00 4.00 4.00 4.00 4.00 ANAMEE ik -7.00 6.33 0.00 0.00 0.00
B & F & 253.02  261.70 224.07 185. 81 146.92 ELS e S & 24.06 2.38 11.14 11.14 11.14
RS~ 9.31 8.83 7.35 5.88 4.41 A HAGIKE 2.99 1.86 2.29 2.29 2.29
—}t’f’(*l—’”‘:umﬂj] T 140. 48 68. 28 68. 28 68. 28 68.28 & A 48.04 96.55 132.09  210.30  260. 61
=& 1,466.01 1,513.79  1,716.05 1,960.72 2,278.93 ER SR N 0. 67 0.10 0.99 0.99 0.99
R [ RAT 316.57  308.71 412. 44 499.34  621.53 gk s F ol 0.12 0.80 0.33 0.33 0.33
sa At % 0.99 0.00 0.00 0.00 0.00 #|iH % 3R 48. 59 95.85 132.76 210.96 261.28
RLAT K 245.40  236.59 319.93 387.92  483.51 P 43 4% -3.81 -0.29 0.00 0.00 0.00
F KA 0.00 0.00 0.00 0.00 0.00 %4 #)id 52. 40 96.14 132.76 210.96 261.28
HARH A 70.17 72.12 92. 51 111.43  138.02 VHAAMA 0.00 0. 00 0.00 0.00 0.00
AR R kAt 8. 61 3.76 2.06 0.56 -0.68 V3 BFN 5] %A 52. 40 96.14  132.76  210.96  261.28
* A 8. 61 3.22 1.52 0.02 ayl TEMSEER
H AR R R 0.00 0.54 0.54 0.54 0.54 2021 2022 2023E 2024E 2025E
At A 325.18  312.47 414, 51 499.90  620.85 KA
VB FAL S 0.00 0.00 0.00 0.00 0.00 FIdMAMK 8.98% 13.18%  20.15%  24.19%  24.45%
FARFA (BB 212.83  212.83 212.83 212.83  212.83 L AIEMK -44.64% 100.99%  36.82%  59.20%  23.93%
W ANAR 638.95  638.95 638. 95 638.95  638.95 B TANESAE -35.86%  83.49%  38.08%  58.91%  23.85%
Ao BLA i 289.04  349.53 449.76 609.03  806.30 KAV
VBEAP NSRRI 1,140.82 1, 201,31 1,301.55  1,460.82 1,658.08 LA (%) 16.71%  18.35%  22.20%  24.04%  23.92%
RAKRAPIAZEI 1,466.01 1,513.79  1,716.05 1,960.72 2,278.93 FAE (%) 4.36% 7.08% 8.13% 10. 41% 10. 36%
& i & B BAR B AL (%) 3.57% 6. 35% 7.74%  10.76%  11.46%
2021 2022 2023E 2024E  2025E ROE (%) 4.59% 8. 00% 10.20%  14.44% 15. 76%
BEEHALLER 11.26  138.19 101.90 189.39  230.20 4&4ffE S
A4 52. 40 96.14 118. 67 196.88  247.20 F = A E (%) 22% 21% 24% 25% 27%
A7 V6 e 4 31. 60 36.37 45. 67 46. 30 44.35 AR 3.25 3.70 3.37 3.37 3.29
%% A 5.36  -31.81 -1.81 -2.29 -2.94 B E 2.76 3.15 2.88 2.87 2.79
BERELEH -52. 69 33. 67 -63. 45 -54.30 -61.22 BB
HEieZ BN ERK -1.34 6.19 13.95 13.95 13.95  ERFAHE 0.82 0.90 0.95 1.03 1.11
BEEHALR 213.14  -99.97 11.28 11.27 11.27 Rk H B EE 3.88 5.07 4.19 4.19 4.19
KA 60. 86 52.47 0.00 0.00 0.00 RATRKE A4 E 4.13 4.72 4.02 4.02 4.02
P Eid -35.00 -0. 40 0.00 0.00 0.00 HFREAH: (L)
HAAFTALR 187.28 -152.04 11.28 11.27 11.27 HROKE (R#THE 0.25 0.45 0. 62 0.99 1.23
K EHALR -28.83  -45.91 -32. 41 -50.89  -62.32 SAUPIERGRAHE -0. 08 0.39 0. 40 0.76 0.91
43347 %iki@ﬁu -1.28 -0.99 0. 00 0.00 0.00 AT (GRATKE 5.36 5.64 6.12 6.86 7.79
KAHE K38 0.86 -5. 40 -1.70 -1.50 -1.24 R $
%:ﬁﬂv‘gﬁa 0.00 0.00 0. 00 0.00 0.00 P/E 63.04 34.36 24.88 15. 66 12. 64
R R NARIE 0.00 0.00 0.00 0.00 0.00 P/B 2.90 2.75 2.54 2.26 1.99
N4 B 190. 88 8.18 80. 76 149.77  179.15 EV/EBITDA 34.32 23.12 14.91 9.89 7.90
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HEBELE
e 3] L] H#A
RS HEAE  BHET (B05218.SH) AL A AANK749%, A KM VR FARAL  2023-08-30
BE
SR -SR-S tHEF e F (605218) 2023 F—F Rk 4t &iF: FE4 AN K 77%, Mini LED 5 2023-05-05
VR = &IiTERL
NEIE-STE e e (605218): AL FETM, 8w KA AT B iE4& 2023-04-11
N R EARE Bt F (605218): % & FE#& MniLED 5 VR &R, N KE#EANREE  2023-01-06
A7k R AR WF BT B AERIEAT LA K KR, B RAVE R R? 2023-09-28
7 R AR W F 4Tk 2023 F P ALK Rk s AL XA AT B R RIRT, PAIEAR L) AT iR 2023-07-03
R AR FE AT M A RREATI, AT SR ARATR 2023-05-26
7k B 4R BT & =2 27455 eMagin 4 8 B AR OLED 473, #7) XR T XK 2023-05-22
7 R AR EHRABA KL EARFZFNZ 9 0 B = F FARZNRET R REZ RebwAAf  2023-05-17
A7k 38 AR T AR HBM YA ZH5FF, A A% A 5 PCB 4k 2023-02-17
7k B AR [A%8F] FFHRITLHERIZEFE: HE) wafer bank &F &4z, FOUP# &  2022-12-30
Bk, BT LIET
AR R R BF BT EAEEFATLHFHFR, ClARRKSE FRPLE R 2022-12-20
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DONGXING SECURITIES {%HTQ% (605218): 45()\;%%%9‘79%y $%$ﬁ‘§1&$§k%ﬁﬁif

247 T R A
X A%,

BB KFITFHE, 2022 56 AmANFRLIERF LI, ML FIT LG FE oA K Am K, & 3tIR

F Foundry /. IR AABEE, PHARELIZERIAZT, XA FXTLE, EHHT:
S1480522060001 .

27 T AR

NI AARLIRE RIS N EGHF—ALIER AR, AL PR, KREGNE, FHEARIEH A 5T A
AT R, IR HXE &AL FHTERAE L. AMERBATOEERR, I RKFW. FHRR S
IR AN TR B AAFMGEMR ST ERT EH, AARE, ARELFREE AIRE b0 ELARIEH R
A, AL SR ) AR XK

R 1 3

KRR IEMME & WA, HieE N EBIREH A RS S, BT, AN diEAHTRE
T R AA A A AR I F R, THARS, BAHEXCHLEN, $LETHR. BAFE A LI
BT RE, ATREET G,

BOF A R 2 RALAY St B U R MAE XEZR



P6 | BMEHARRE @a WNIEHE

INTY
B F (605218): WA K 9. 79%, B BENEHRH IR

DONGXING SECURITIES

N

AT RARE B AR SAE R A RN S| A LR, RXIEF I A [Ro 8] & LA ARG 5 350 508 Ak 430 46
B . AAFRIRE T AT A A & RIRT AT TR, a8 3 i 42 & 0 e ) P Ao 2 B PE R ARAL AT ARGEE,
ERPRAEPT Q50915 EA RN AR R AT LR KMCHRKREAZGERN, NE, BLUFHRE, &b
F s A S E, RE P 0915 8 R E L A AT KRG K = b KA, I A B A9 AT 3T
Rh AN b H LK

RS BRAREH £ O FPati e E BN, 5AREINIFN REFIERRBZ ARG R AL EFEL LA F
X Fo AEREFTHHRILT, £ 8] BB B X IRAA T R 2 F A RE P R B89 8] BT KAT A5k < HF
TR 5, TR A LN SR KA FRREILTRAT, M 5P KA 287 e FMRIRF. ARF AL
ABNENIH, REBRFT, ETMMF/NATRF AT XER . LHFe X, 5| A, FIR, FiEHR
H AL A R AR AT AT, BRFA ARG SAT AR EF] AL M A

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

A7 Ak 3 BAR F

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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