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EEME (600060 )

ERUERIERE, I mRERMNNE

B 28k 2023 FHER, ETMEWSMA 536.2127T, REE+17.22%; 3
Eh%FiE 21.0 27T, B+24.82%; 13FREFE 17.3 27T, BHE+21.19%
2023Q4 REIEMEW LW 143.9127T, EEL+8.79%; A&NEFE 4.7 {27,
Etb-18.25%; #NAFARERE 3.7 127, REEE-35.26%. 2023 FEMEFRIK
RIMELIF) 0.8053 7t (& ), SHINKEART 10.5127w (&), MEHLL
179 50.16% o

ERETHTIFEY K, SIMERAFRUAR. 2023 FRATLIHERLTIKA
412.6 27T, BE+17.0% , REHEERIIMHZIERA—IRIBRETARIT,
2023 FIBEREREEBREH EEN 13.23%, BEHRFA 1.17pct, REHFE;
RIBRERWMFIT, BERBUTERBTED GFA 29.05%, RLRFA
3.43pct, Xt 2023 FLBHMENEMRHHH RSN NBRSE, RERLMNE
H— Ko WNEHRFREN, ARIRAZIMNEW 236.4 1278, EEL+18.2%, 15
SN 247 51278, BIEE+20.5%, 8L SHLEZT ¥, B, AFRE ‘B
I40AR” ROTIAERES, RHLMUFr=mEH, REEDTIESHCHIRFLHR.
EREFSAEIE, 2023 F2/FERM 100 ZIRLAEBRTT, BERBE
EMEERDBIA 44.75%/61.64%, BEEKRERANE—,
EE—MUBRRN, FETFUFBITHASTNAGR. 2023 FARH TR
ST 65.2 127T, @EE+40.6%, EFIE 31.7%, BEE-6.54pct, WARE
FRBNOZ RN SHEZIRCEINN . REREINE A KENEEA EINERRE:
FRREMRE | MBEHFFEIE. BRAEREEREZIR NSRRI BRI
SR mmERTE . aRFSEENREEFLRES. R, AREERRBHR
it b, RIMARHEE. FHEF Rk ARMR RIS & ‘X8R #©B.
BHGNEEE, BRAAKRNMBE. 23 FATBAKEFNEK 16.9%, B
—-1.3pct, EENAERZBEERMALNRIZECEFERLN. ZERIK, AF
23 FHE/EB/MRIMSERD A 6.7%/1.7%/4.4%/-0.02% , ELL
—0.9/+0.2/-0.1/+0.1pct, BRIRGTHLI 0.8pct. BIMRFAIREKWE, RF
23 FLMFAREFE 21.0 27T, FEE+24.82%; H1AEFREFIE 17.3127T, B
EE+21.19%, IXBIFARNSFIZR 3.9%, EEE+0.2pct. ZIBREFHEIRICERMGE,
2023 FRBFAEEFEEL+22.04%, 03FFEEFERK+23.69% .
BEEY : AFRERERTW LWV —, T EEEBFEMUNERT,
SRR RERENFEIEH, STHmBEMTEERNREENRIFERS, Sinlt
KFE. FEmEELARBRENH—EAR. B, AR SKINE.
IMTRRER “1+ (4+N)” =W 6E, & MIniLED. MicroLED AR5 EN
WAL= @IET, MEEMNLEERHINE Al EiLgES, HESTERRTIL
5IAL. NBF AP RPFRATFLE. Mit 24-26 FFE1$7)E
24.1/28.0/32.3 1275, XIRL 24-26 F PE 381 13.0x/11.2x/9.7x, #RF “EN”
PR

MR : EIRNTE PR REBUTIANMER RG], FMASFEE; HFERL
BREANTE; BHIHHERTBNE; TR,

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 4573812 5361556 6021951 6715517 7472522
) (2.27) 17.22 12.32 11.52 11.27
EBITDA(EG7T) 4,527.86 5,786.55 4,259.67 4,966.68 5,844.89
HEBATEFEEATT) 1,679.11 2,095.85 240522 2,796.18 3,230.66
B ®Y) 4758 24.82 14.76 16.25 15.54
EPS(7T/A) 1.29 161 1.84 2.14 247
HEE(P/E) 1859 14.89 12.98 11.16 9.66
mH%EE(P/B) 178 1.65 151 1.36 122
TEEEP/S) 0.68 0.58 052 046 042
EV/EBITDA 1.46 319 556 4.1 358

BRSRIR: wind, RKUESHERT

IES RS

2024 03 A 31 H
BRITR
Tk KA /E @RS
6 NBEK SEN (TR )
HETME 239175
Birth& 7T
BEEHE
A BRSRAERE) 1,305.40
B A BREABE TR 1,289.08
A BRETH{EERTT) 31,212.14
B A BRT{E(B A TT) 30,821.93
BSEF(TT) 14.47
R RERER%) 44.06
—FR&RE/&K((GT) 26.68/17.80
E&
Fhigk pax vl

SAC HIERERS: S1110521050004
sungiana@tfzg.com

R paXonaii

SAC HHIERYRS: S1110522070002
zongyan@tfzg.com
BET
zhaojianing@tfzg.com

BRERA
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— BERR IFIR300
26%
18%
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BRSRR: RREE

BXiRE

1 (BENER- AT SE R T,
fabREAHE) 2024-03-13

2 (IBEMER- AT ST 23 EFRkE,
SIHEERF) 2024-03-08

3 (BENG-SRETE SO EUELEE
7ok, WEEM=IR) 2023-10-26
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TF SECURITIES
It 55 TS EE
B kR EHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 3,074.98 2,271.18 482351 7,996.34 8,508.54 Bl A 4573812 5361556  60,219.51  67,155.17  74,725.22
N7 ZE R R RIS ER 8,066.66 967490 1183927 1215275 1454377 [R5 37,402.82 4453402 4976473 5529008  61,297.37
FRAS KSR 72.21 81.38 137.09 105.64 163.47 BAlie RN 219.29 257.78 289.53 322.88 359.27
T 4,189.08 5,831.23 6,110.04 7,157.06 7,551.51 HEZER 3,504.32 3,607.42 3,871.10 4,296.80 4781.15
Hity 13,890.80  17,59455 1375767 1372526 1377354 BEEEA 710.42 934.03 1,085.21 1,237.05 1,398.92
mENBFEA 29,293.73  35453.23  36,667.58  41,137.05  44,540.83 HRER 2,079.78 2,378.99 2,678.85 2,851.01 2,932.69
KHEARAS &R 1,733.34 782.67 990.38 1,198.09 1,405.80 55 A (45.27) (11.64) (25.12) (34.73) (46.11)
EE&Er= 1,324.09 4,464.23 4,878.66 5,217.69 548131 BRI NSAIRMEIRE (51.35) (128.06) (95.64) (95.64) (95.64)
ERETRE 4111 332.26 464.25 596.23 728.22 NRMEZTES 17.97 77.85 20.00 20.00 20.00
FRRF= 78191 1,065.83 979.96 889.76 795.20 BRI ER 251.14 513.70 368.46 368.46 368.46
Hits 2,584.96 3,005.62 3,261.72 3,566.04 3,867.43 Hifth (690.92)  (1,312.64) (329.70) (211.71) 2150
ERmAmEF=Eit 6,465.41 9,650.61  10,574.98  11,467.82  12,277.97 Bl FE 2,339.92 2,764.11 3,177.73 3,696.60 4,273.25
BRIt 35,759.55 4510659  47,242.56  52,604.87  56,818.80 SN2 9N 60.97 54.48 54.48 54.48 54.48
ZHAMETR 445.04 703.44 668.27 634.85 603.11 B4 54.05 36.97 40.00 40.00 40.00
IVARE=Z)S VAN E/ 966197  11,982.22 1157180 1459741  14,415.09 F 8 2E 2,346.84 2,781.62 3,192.21 3,711.08 4,287.73
Hity 4,532.84 5,301.47 6,157.86 5,836.53 7,148.65 FRiSH? 195.48 231.82 266.04 309.29 357.34
mEnaRAaTt 14,639.85  17,987.13  18,397.93  21,068.79  22,166.85 #FE 2,151.36 2,549.80 2,926.17 3,401.80 3,930.39
KHEAER 0.00 637.77 605.88 575.59 546.81 DEBS IR IR 472.26 453.94 520.95 605.62 699.73
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 1,679.11 2,095.85 2,405.22 2,796.18 3,230.66
Eift 703.71 854.85 769.17 769.17 769.17 SR (7T) 1.29 161 1.84 2.14 247
Emenatrat 703.71 1,492.62 1,375.05 1,344.75 1,315.97
mEET 15,860.04  19,874.34  19,772.98 2241355  23,482.82
DEBRTFNES 2,347.96 6,337.58 6,754.38 7,238.93 7,798.77 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,307.65 1,305.40 1,305.40 1,305.40 1,305.40 24:N:(7]
BARRR 2,514.34 2,460.56 2,460.56 2,460.56 2,460.56 BN -2.27% 17.22% 12.32% 11.52% 11.27%
BEKE 13,957.84 1521587  17,14026  19377.44  21,962.25 EAlFE 45.47% 18.13% 14.96% 16.33% 15.60%
Hits (228.28) (87.16) (191.02) (191.02) (191.02) IHEFBLAEEFE 47.58% 24.82% 14.76% 16.25% 15.54%
BER@AT 19,899.52 2523226  27,469.58  30,191.32  33,335.97 ERBES
REMREBEERIT 3575955 4510659  47,24256  52,604.87  56,818.80 ESGIES 18.22% 16.94% 17.36% 17.67% 17.97%
FER 3.67% 3.91% 3.99% 4.16% 4.32%
ROE 9.57% 11.09% 11.61% 12.18% 12.65%
ROIC 25.66% 38.99% 28.62% 25.44% 30.59%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 2,151.36 2,549.80 2,405.22 2,796.18 3,230.66 e 44.35% 44.06% 41.85% 42.61% 41.33%
HrIBHEE 308.28 818.30 1,266.45 1,346.20 1,425.95 BTRIRER -12.81% -1.91% -11.61% -21.28% -20.99%
55 # 11.05 46.65 (25.12) (34.73) (46.11) mENtLER 1.93 1.93 1.99 1.95 2.01
FEIRK (262.76) (513.70) (368.46) (368.46) (368.46) EREALLER 1.66 161 1.66 1.61 1.67
EERETH 1,779.65 901.92  (2,082.91) 141994  (1,746.54) Eizseh
HE 1,017.29 (875.37) 540.95 625.62 719.73 Il dl SINEEEE 5.36 6.04 5.60 5.60 5.60
LE TSR 5,004.87 2,927.60 1,736.13 5,784.76 3,215.23 FIRERE 9.81 10.70 10.09 10.12 10.16
BAXZH 1,449.54 377437 2,312.69 2,227.00 2,227.00 PR 1.33 133 1.30 1.35 1.37
KEBRE 1,366.09 (950.67) 207.71 207.71 207.71 srisE (5T
Eift (7,396.60)  (5,620.29) (884.50)  (4,337.60)  (4,337.60) =1l 1.29 161 1.84 2.14 247
B & ENER (4,580.97)  (2,796.59) 1,635.89  (1,902.88)  (1,902.88) BREEUETR 3.83 2.24 1.33 443 2.46
A (1,121.44) 1.276.76 (130.86) (28.98) (14.41) BEEF 13.45 14.47 15.87 17.58 19.56
RS (722.14) 85.10 (688.84) (680.06) (785.74) LB
EHift 871.58  (1,410.93) 0.00 0.00 0.00 EES 18.59 14.89 12.98 11.16 9.66
&5 EMER (972.00) (49.08) (819.70) (709.05) (800.14) RS 1.78 1.65 151 1.36 1.22
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.46 3.19 5.56 421 358
I & I HNER (548.09) 81.93 2,552.33 3,172.83 512.20 EV/EBIT 1.57 371 792 5.78 473
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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oHTImAEA

RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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