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L AR (L) 2159 @ fH R IHEHXR, BERKRAELES
— R AR 304871535 2023 12 A 29 B, A& KA 2023 F R IHETX (EF), S ARKRA
BFIA(LR) 8689 1L 97 A, MAELH AR 198.70 7 B, TiLARGIAZZMA&EH 10.79 /AL . HIL
FABTFEALT) 3821 RIS, WBE A B AR 1 2024 F-2026 F, N 8] E AN A ] 4.0,
B A (TTAR) 402 5.0, 6512, kR THAH R E B S METIAK 57187 AL, &R IH
FABRE A (TCRE) 1.77 BT RLEBA BRG] A 26.67%; HALF & K69 R Tt 1572.11 7 ¢,
& 3AA BFE(%) 133.13 & R THE X EA a9 A 73.33%.. ARBFRAXNARBEENIN TR S,
BSHRARSHSETFRI, AZAS A LM A )5, BIEAAILT A
sk A &4; NI éffdl”] YA AN, —2023-2025‘, EES 7&‘?% A A
1.14/1.94/2.15 12 7., 3+ EPS % %% 0.28/0.48/0.53 /A%, % ATALN T & PE &

H A 76.0/44.9/40.5 45, & OLED AT LHFZLRKEHXTT, KMAFA =8y
kA B P IERE ARG LG RK, fHF CENT TR

® OLED 7T H AT F /), 28 &3amtHasidif ik B = R4z
OLED B # AL B e R btat, ZRTERFREAFRTFIRFLELE,
T, B, FEITEHTHEHSETFITLER TN, B, BAGKR B
HEAH OLED THWM S ERLE K, THAIR) B, & nifdtic,
%, =& 2 HRMH A KL REM AT K, =% & Red Prime A4 4% X
SR, A —KE il i k3R P A IRIEM X ; Green Host A FE LK P35I
RARMAGE ZHK, B2 AHE, MRERISIRL BT LR KF, #7F
o= Red Host #t#t. Green Prime ##+5 £ & P sn i3t & R4F, BR8] 5K A
7 & AE - K Blue Host A4, Aotk et B = H K, Z 7@, & E 2023511 A,
NGB ERE 3R/, B 1 R FRE A, MRIRECREIL, I, N EK
M E “OLED Zsatt A1 & A= b ALq B 7 FLR] =78 15 ob/F, 3R B # BIRF),
EEREEDZERE BEPFRRFE. HARALDERNERTT, 2 RARAE
T H,

*a LA AR O NERT: THEEMAANS: KEPFAEAS:; ZRHERERALE,

(RSsamAE, #rnhdisry MABRAGERS

. y . . A% 2021A 2022A 2023E 2024E 2025E
EAARR—F D EE &) BN (F ) 341 280 437 742 913
-2023.11.19 YOY (%) 242 -17.8 55.8 69.8 23.1
(FRREPEMAEEE, OLED BHAAEGEH L) 108 105 114 194 215
Bk kAT A— B Ay _YOY(%) 52.7 2.3 8.4 69.4 10.8
023830 £ E (%) 64.6 59.0 59.6 63.3 59.6
o % #) E(%) 31.6 37.6 252 25.8 232
2022 F kAR, 2023 $H L& TROE(W) 133 6.3 6.3 9.9 10.0
K JE—W N AE 8 B AT) 2202347 EPS(#t#/7) 0.27 0.26 0.28 0.48 0.53
P/E(4%) 80.5 82.4 76.0 44.9 40.5

P/B(1%) 10.7 52 4.9 45 4.1
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 436 1243 1382 1807 2037 BdAA 341 280 437 742 913
N4 182 326 507 861 1060  EFakag A 121 115 176 272 368
R MK E A B AR 3K 127 76 0 0 0  TLHLRAMHMm 4 4 5 8 11
Hpb gk 0 0 0 0 0  TLHEA 8 11 12 23 23
AT IR 3 4 6 10 0 FE%A 45 47 66 104 119
oy 42 74 105 171 202 HEARA 40 36 66 111 128
AR 81 764 764 764 764 ME%A 3 9 3 26 45
ERB T 593 666 886 1308 1508  FEAAEM K -12 3 0 0 0
KA 0 0 0 0 0 ks 9 5 5 6 6
2w 324 311 507 841 1040  NAMAEE Sl H 1 16 4 6 7
TF = 78 69 75 73 69 A ME 2 2 1 1 1
H AR R T 191 285 304 394 398 FAEAEME 0 -0 -0 -0 -0
# =& 1029 1909 2268 3115 3544 FBRANB 120 105 123 215 236
A G A 130 121 417 1086 1341 RIS F PN 4 14 5 6 7
s BHE K 10 0 364 1025 1274 Fdsb h 0 0 0 0 0
REAT 235 B AR AR 87 78 0 0 0 AIHEHR 124 118 127 220 242
HAbF ) R 33 42 53 61 68  FriFAL 17 12 17 28 30
ERS Rk 90 102 97 103 90  #F14 108 105 110 192 212
KA 2K 76 87 82 88 75 VBB AR AR S 0 0 -4 -2 -3
HALAER ) 5 14 15 15 15 15 va & £ 8] % A1 108 105 114 194 215
R At 220 223 513 1188 1431  EBITDA 159 154 166 302 365
VHE ARG 0 0 -4 -6 9  EPS(%) 0.27 0.26 0.28 0.48 0.53
A 362 402 402 402 402
FTANAR 226 997 997 997 997 EXZEITES 2021A 2022A 2023E 2024E 2025E
[ &1 221 286 396 587 799 ARk
12 B EN A RAE RS 809 1685 1759 1933 2122 FAEAN(%) 24.2 -17.8 55.8 69.8 23.1
RAxA R AR A 1029 1909 2268 3115 3544 B LA)EH(%) 45.6 -13.0 17.1 75.0 9.7

V2B TE N )4 Y) 52.7 23 8.4 69.4 10.8

KAV A

25 & (%) 64.6 59.0 59.6 63.3 59.6

A E (%) 31.6 37.6 25.2 25.8 23.2
AERERE T L) 2021A 2022A 2023E 2024E p{IPI3)  ROE(%) 13.3 6.3 6.3 9.9 10.0
BEEHALR 169 180 112 200 300  ROIC(%) 16.0 14.2 11.4 14.5 14.7
b IR 108 105 110 192 212 RS
718 4K 35 40 38 58 79 R RIRE%) 21.4 11.7 22.6 38.2 40.4
W %% A 3 -9 3 26 45 % AT E (%) -8.9 -12.6 -1.6 15.1 15.7
S TP -2 -2 -1 -1 -1 iR o 33 10.3 33 1.7 1.5
TIERELH -1 52 -35 -74 29 EkFHE 2.8 9.5 3.0 1.5 13
Atz T LR 26 -7 2 -1 -5 EERk A
BT EFHALRA -122 -798 -253 -473 270 ERFRAEER 0.4 0.2 0.2 0.3 0.3
WAL 148 127 258 480 278 RKEEHE 3.0 2.8 0.0 0.0 0.0
EeEidy 0 -683 0 0 0 AR ASEE 1.7 1.5 4.8 0.0 0.0
H AR F AR 26 11 6 7 8 HFEAAE ()
EFEHASR 65 758 -41 -34 80 E R (RATRETE) 0.27 0.26 0.28 0.48 0.53
48 IHE 10 -10 364 661 249 BRAENERFIIED 0.42 0.45 0.28 0.50 0.75
KA 60 12 -6 6 13 BRET E(RAAER) 2.01 4.19 437 4.80 527
£ 38 B3 e 0 40 0 0 0 AEMEeE
FANARIE Do 4 771 0 0 0 PE 80.5 82.4 76.0 44.9 40.5
HRE T4 -10 -55 -399 -700 316 P/B 10.7 52 49 45 4.1
A4 Y A i 111 147 -182 -307 -50  EV/EBITDA 53.7 50.1 47.6 27.2 22.7
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FFRIEFIFRZ LRGN R ARE (P HRIE), Bl NP6 ik ey R L A
B AXTH EAURE R AL LT H ARG A TR ACA, CSHL BT H . FEHFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T RAE R AT AT

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &

BR%H: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn
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