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BFRE: EAN (£H)
B 2024/4/2
L AL (T) 14.55
—F R FHRIK(OT) 27.72/10.32
E AL ) 43.12
ABT{E(T L) 42.77
AR (LAL) 2.96
RABRAMLIR) 2.94
I3 A #FE(%) 85.28
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® 2023 54 AHE R Lb-44.32%, BTN KBRE, HHE “EN” K

AN 8] 2023 SFEIAEI 13.79 12T, FlH-13.63%; FIJa 84408 23512, F
Pe-44.32%, % EANNARAH 3471070, R+2091%. 2023 524k, JAEF
BREFAT A M A L BB K, o S| AR A=A @ Is B KR 7y, B A=A AL
BHN—ZBENTH. LTANEEFETHREAEL, 9N BEMFLE, K
TR 8] 2024, 2025 B A FRM, F3E A0 2026 F B A M . FLit 2024-2026
SFa A A H A 2.84, 321 (AT 5.63. 7.07). 3.69 1L, 3t EPS %5
#0.96. 1.08 (714 1.90. 2.39). 1.25 7T, BATALM TR 2024-2026 4 PE & I
A 152, 134, 11.74. &A410 A, APdE, AR ERFR/ERK, 55
BRI E AR, S TREEMMIL, £ CENT L

O AETBRETATAME R ERE, AEZXETER, ANudjkiRF&

2023 F, N ERBETERBFAT A4S E 8.22 Aok, R K 21.69%, ~REA)HF 5
B 113.47%, EF R FRE Rk bk 10%AE; FAREK 995 1L, AT
% 18.72%. ¥ E® /7 M4, 2024 5 EH T € WEZRZTEARFTA 5000
feu; #EIFRRMNEIE, # 14 ANETE 2024 SR AR, ALLTE
96.19GW. . M 4% 7t By 5% & de K o 32 1% Ak, IRBTERET & KA 2 HRHFR S
WK, NEFFR B AREE R B LR N S IRETBRET Ik 509 KA R K o

® 7 fedk I R ARA A 2% B F OLED 47k & X LAT

2023 F, NS AR RARM B E L E AL 231 12T, RkIEK 8.87%; £AIF
i 45.90%, BlH#F 10.52 pets, ® AR F =T H, A3 OLED 48 X 49 3 A A4+
AR, EAFER, I EFTEELT EFHH. 23 OLED #M#t 4 a4RaF 5
oo BT 2023 11 A 24 BRFIREME, HFA A AR P KT A
S REARE K. ME OLED & Ay i E47, /8 Ei#% OLED ¥ a4k 44
AE A LN 8] i R T ALY Ak Gy ik

O M fef: RGBSR AT, THERKRRMM, BRHBNAELN.

W %1% A E LG AR
AR 2022A 2023A 2024E 2025E 2026E
2 LN (F ) 1,597 1,379 1,459 1,681 1,908
YOY (%) 14.6 -13.6 5.8 15.2 13.5
)3 £k % A (B 71 ) 422 235 284 321 369
YOY (%) 67.1 -44.3 20.6 13.3 14.8
24 E (%) 36.0 26.1 28.0 28.1 28.2
% #) £ (%) 26.4 17.0 19.4 19.1 19.3
ROE(%) 18.2 9.6 10.4 11.0 11.6
EPS(#3#/7.) 1.42 0.79 0.96 1.08 1.25
P/E(1%) 10.2 18.3 15.2 13.4 11.7
P/B(#%) 1.9 1.8 1.6 1.5 1.4
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 2018 1893 2201 2324 2534 BAEA 1597 1379 1459 1681 1908
e 289 647 878 920 1050  Faka A 1022 1020 1051 1209 1369
R &Y YR &) 273 287 306 376 398 B ALALAR M A 12 14 11 14 15
Hpb gk 3 8 3 10 5 FLHFA 9 8 8 10 11
AT IR 18 15 20 20 25 FHEHEA 41 38 39 48 53
oy 222 176 234 237 296  HAKA 74 79 76 95 103
AR 1214 761 761 761 761 4% A 27 -11 24 37 -40
ERB T 787 929 936 988 1038 F A BALMK -0 -5 -3 -4 -4
KA 0 0 0 0 0 ks 5 14 0 0 0
&~ 465 465 503 569 622 NAMEEFHINE 1 2 2 2 2
TF = 179 173 189 204 223 BEHME 21 24 24 24 24
H AR R T 143 291 244 215 194 FEAEME -6 0 0 0
# =& 2805 2822 3138 3312 3573 BLAHE 485 265 322 364 418
A G A 336 202 264 263 301 BRIMEA 0 0 0 0
s BHE K 150 70 70 70 70 FadshE b 2 0 0 0
REAT 235 B AR AR 105 84 111 114 141 AIHEHR 483 265 322 363 418
HAbF ) R 81 48 83 79 89  FriFAL 61 30 38 42 49
ERS Rk 148 174 144 117 89  #F14 422 235 284 321 369
KA 2K 125 151 121 94 67 VBB AR AR S -0 -0 -0 -0 -0
HAAER ) R AR 23 23 23 23 23 U2 & £ 8] % A 422 235 284 321 369
R At 485 376 408 380 390  EBITDA 546 318 358 404 465
JHMFRAE -0 -0 -0 -0 -1 EPS(%) 1.42 0.79 0.96 1.08 1.25
%N 296 296 296 296 296
AN 995 994 994 994 994  EXJLE RS 2022A  2023A  2024E  2025E 2026E
RS & 1044 1161 1371 1611 1907  BRKEAH
12 BB S RERE 2320 2446 2730 2933 3183 F I A(%) 14.6 -13.6 58 15.2 13.5
RAxA R AR A 2805 2822 3138 3312 3573 ELAHE %) 66.6 453 21.6 12.9 15.0
V2B TE N )4 Y) 67.1 443 20.6 133 14.8
KAV A
A F (%) 36.0 26.1 28.0 28.1 28.2
%A F (%) 26.4 17.0 19.4 19.1 19.3
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F [ERNOHCA) 18.2 9.6 10.4 11.0 11.6
BEEHALR 287 347 242 235 328  ROIC(%) 19.7 12.5 143 15.0 16.4
A 422 235 284 321 369 EhEe A
718 4K 54 59 50 60 69 T RIHE%) 17.3 13.3 13.0 11.5 10.9
w435 A 27 -11 24 37 40 AR E(%) 0.2 -16.7 23,6 243 273
S TP 221 24 24 24 24 REhkE 6.0 9.4 8.3 8.8 8.4
TIERELH -150 69 -41 -83 44 EFHE 2.8 6.3 5.7 6.2 59
Atz T LR 10 19 2 2 2 FiEfkh
BT EFHALRA -490 -180 -32 -85 93 ERERAHE 0.6 0.5 0.5 0.5 0.6
WAL 208 184 58 111 120 RKKEEHFE 6.5 5.0 5.0 5.0 5.0
EeEidy -295 -32 0 0 0 AR ASEE 333 21.0 21.0 21.0 21.0
H AR F AR 13 36 26 26 26 HREHE (L
EFKEHASR 218 221 20 -108 2105 BRI B (R AT 1.42 0.79 0.96 1.08 1.25
48 IHE 150 -80 0 0 0 RN 0.97 1.17 0.82 0.79 1.11
KA 125 26 -30 27 27 BRETE(RIAER) 7.83 8.25 921 9.90 10.74
£ 38 B3 e 0 -0 0 0 0 AEMEeE
FANARIE Do 13 -1 0 0 0 PE 10.2 18.3 15.2 13.4 11.7
HME T ALK -71 -166 50 -81 -78  P/B 1.9 1.8 1.6 1.5 1.4
R H iR 39 -51 231 42 130 EV/EBITDA 7.7 11.7 9.7 8.5 7.0
FAERR: R FFRIEFRI AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
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 VARTRIEARIAD 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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY) . ERR A ERER A ARE 500 RAAIE FLE AR, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE L HIERG R
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 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 IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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