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B E4,

4 F 13 B /23] KA 2023 F3R VAR 2024 F—F F W %,
BN 171, 67 1L, Blre3E £ 14.23%, V38444 15.88 12, Rk
WK 38.61%, 2024 SF—ZF F )B4 A 4 10-4.3 1L, REk
4. 44%12. 27%.

2023 5

BTVRAILS$ZE8/HE, BRERALLABEK:

2023 FAREAT H AL E, BINTHMAFTIET HGE &, =
ME PRI IATEEREF Y DM S, NS TVARILS
BBk, RIBEBAR RO %ITRIE, 2023 FE, N B4
FHREH 1050 BE, AALREM ODM L) B EHLE =, F
tb ktg3g K 24.7%, £ ODM L) Pikmam K, &2k R TES
WEITE, BT T, N EZZUETH A L, F ST 46E0M .
AHL., HEETY, #4548 K% MiniLED. MicroLED COB ik B
T REMEFSHEE S, AFREAIESZ LT E, A5 TV
KK E e KA,

B AR 46 LED &> sk b 5, BEFN > LK H:

s B)ARMTF 46 LED & F dbgk bk 4, 5] LED k4t &R, H k.
AR = KRERS AR, EFNLELFENE, AT REFFHRE
AT E——RAFH TR R B R K EBEAE /T 2023
F, LED T3 & KA E ., na TiFiTE AR, ERIEN 8%~
ABGATAR T, 2023 T FF, N8| _HA T B A £-E@ BT %4ey LED
BH O SAs, AT SRR ST Mini RGB % A L H RAURE K .
52 A BHE S WAL F S b b, 2023 FH908), JeBbF FAK o oh st
NZZH SR E, COB RT7 @, /A3 5|4 KEIF, FIRWE,
B B T EER R K, HES) COB K4 LED /)N SE4T k695 &
RS, NEECB ZFTTHF &AL T H0 5.

B &I EDL:
FAVFA ) 2024 572026 SFACANSH A 215,62 1. 250.76 1
L. 288.38 1L, VEEEAEN A A 21.01 12T, 26. 44, 30.48
e, 45 2024 5 12 42 PE, 6 ANF BA-WH 5.57 T, HH“FEAN-
INELE et

B 3] B

IEHAF RS
2Rl
BFIFR F A-A
BHFIFR
6 A~ A BARM 5.57 L
A (2024-04-12) 4.86 7.
5 #E
TR (B 7 ) 22,000. 93
RBFAE(H 7 ) 21,988. 26
B A (B 7 R) 4,526.94
RBRA (B 77 R) 4,524.33
12 A~ A 6 R ] 4.22/5.96 7.
& E )
— kbR P 3300
18% M
8% /N\
2% l*u- - - -
=12% A u
_2%2-3—04 2023-08 2023-12 2024-03
FoF K : Wind Fan
F#8% " M 12M
ArHlkd 6.6 -14.3 15.2
xhles -10.0 -8.5 0.0
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SDIC SECURITIES o ERAR/ SR

BRERT: THERKRAAN; T LFEFmE,; 3HEBHFEAR
BRI

(BFH ) 2022A 2023A 2024E 2025E 2026E

EX-3 0N 15,028.4  17,167.0  21,561.8  25,076.4 28,837.8

% A5 1,145.9 1,588. 4 2,101. 1 2,639.7 3,048. 2

HR I (T) 0.25 0.35 0. 46 0.58 0. 67

HRE T () 3.01 3.27 3.73 4,24 4.86

B Aot {E 2022A 2023A 2024E 2025E 2026E

AE (42) 19.2 13.9 10.5 8.3 7.2

W& (13) 1.6 1.5 1.3 1.1 1.0

4 F 58 & 7. 6% 9. 3% 9. 7% 10. 5% 10. 6%

RS E 8. 4% 10. 7% 12. 4% 13. 8% 13.9%

LR & 1. 6% 0. 0% 1. 0% 1. 6% 1.1%

ROIC 9.5% 14. 4% 18. 9% 19. 2% 22. 7%

HIEF N Wind 50, [FHEKFE P FM
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SDIC SECURITIES 2 &) Be AR/ Je Bl A% A
W 53R R AN Fe i AEE BT B
#iE & W %3445
(B7 ) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
EXRIN 15,028.4 17,167.0 21,561.8 25,076.4 28,837.8 mKM
g i K 12,472.6 13,934.8 17,314.1 20,061.1 23,070.2 FlABKE -33. 3% 14. 2% 25. 6% 16. 3% 15. 0%
AL 29.4 49.7 60. 4 70.2 92.3 A AIEEKE 115. 2% 42.2% 37.0% 20. 8% 16. 9%
HERR 332.6 369. 9 409.7 501.5 605.6  HAEEKE 244.1% 38. 6% 32.3% 25. 6% 15. 5%
ErEEA 222.4 218.6 258.7 300. 9 346.1  EBITDA 3k % -27.2% 23.9% 25. 0% 14. 8% 11. 2%
AR e R 629.7 703. 6 819.3 927.8 1,038.2 EBIT}# k% -36. 3% 29. 6% 36.2% 17.8% 13.2%
4% R 89.9 64.3 70.0 80.0 80.0  NOPLAT 3K % 141. 8% 35.5% 36. 5% 21.1% 16. 2%
R BAL K -322.8 -291.7 -283.0 -299.2 -291.3 HmAAAMKE -11. 3% 4.3% 19. 3% -1.7% -0.1%
ha s N AL T B 24.9 6.1 - - - AR /MHKE 7.2% 9. 6% 14.9% 13.8% 15. 0%
BF AL I B 1.7 3.6 3.0 3.0 3.0
EDIZ IR 1,205.5 1,714.5 2,349.5 2,838.6 3,317.2 #liE%
Ty B IRk & -11.6 -4.6 2.0 2.2 e TES 17. 0% 18. 8% 19. 7% 20. 0% 20. 0%
FRE R 1,193.9 1,709.8 2,351.5 2,840.8 3,317.2 & Alig% 8. 0% 10. 0% 10. 9% 11.3% 11. 5%
W: BT AR 26.7 60. 4 75.2 79.5 99.5 A& 7. 6% 9.3% 9. 7% 10. 5% 10. 6%
b k] 1,145.9 1,588.4 2,101.1 2,639.7 3,048.2 EBITDA/Z i A 15. 5% 16. 8% 16. 7% 16.5% 15. 9%
EBIT/ & Ak N 11. 3% 12. 8% 13.8% 14. 0% 13.8%
2 kR EERE
(F7H ) 2022A 2023A 2024E 2025E 2026E A S R 132 136 116 92 73
e 4,196.4 4,091.9 1,724.9 3,810.7 6,934.8 AFHELT AL EK 141 106 112 117 109
X5 ekt - 931.7 203.9 203.9 203.9 203.9 AT R R 363 316 270 269 285
R AR AR 5,841.5 7,218.7 7,181.2 11,078.6 9,653.7  JlLhkk a4 R 136 137 120 131 129
R & X2 369. 6 255.3  3,527.4 305.9 3,199.8 AR R 57 51 48 51 50
FRAT IR 3 81.9 94. 4 255.9 118.2 278.1  EH AR 613 549 455 421 409
A% 2,232.7 2,678.4 3,031.7 4,069.6 3,898.9 T AJEE EHK 303 254 227 210 181
AR F 1,002.9 941. 6 940.9 961.8 948. 1
T4k ek - - - - - BEERE
Y EXIECES - - - - - ROE 8. 4% 10. 7% 12. 4% 13.8% 13. 9%
KA IL T 1.8 2.3 2.3 2.3 2.3 ROA 4. 6% 6. 2% 8. 2% 9. 0% 9.3%
FEAE B o 18.3 264.3 264.3 264.3 264.3  ROIC 9. 5% 14. 4% 18. 9% 19. 2% 22.7%
Bz %~ 5,784.7 7,229.5 6,684.3 6,139.2 5,594.0 %A%
rEIAL 1,742.6 845.0 845.0 845.0 845.0 #EHME 2.2% 2. 2% 1.9% 2.0% 2.1%
iy e 505. 3 419.0 350. 7 282.4 2141 FRHEFRE 1.5% 1.3% 1.2% 1.2% 1.2%
HAedERm T~ 2,898.7 2,479.5 2,787.9 2,726.5 2,648.2 ARRHME 4.2% 4.1% 3.8% 3.7% 3. 6%
=B 25,608.0 26,723.5 27,800.4 30,808.4 34,685.2 WM %% AE 0. 6% 0. 4% 0.3% 0.3% 0.3%
42 M 4 3,438.9 1,079.7 382.7 - - W/ FREAN 8.5% 7.9% 7.2% 7.2% 7.2%
J AR K 3,083.3 3,759.3 4,966.2 5,436.8 6,202.6 {&ik#eH
R At 24 1,543.3 1,532.8 1,708.9 2,392.8 2,316.9 #Z fti% 45.7% 43.0% 37.0% 35. 4% 34. 0%
H AR i 1,223.1 1,317.6 1,652.7 1,397.8 1,456.1  RAZM &L 84. 3% 75. 5% 58. 8% 54. 7% 51.5%
KA 1,201.0 1,610.9 - - - RAkE 1.58 2.01 1.94 2.23 2.52
HAeAER A 5 1,224.8 2,196.3 1,587.6 1,669.6 1,817.8 i##htb& 1.34 1.67 1.59 1.79 2.13
R A 3R 11,714.5 11,496.6 10,298.1 10,897.0 11,793.4  #| BAF[E4& 5 18. 80 34.09 42.65 43.96 49.75
VHMLFRAE 280.8 425.3 600. 5 722.1 891.5  H4rigtn
N 4,526.9 4,526.9 4,526.9 4,526.9 4,526.9 DPS(%) 0.08 - 0.05 0.08 0.05
B AMGE 9,239.4 10,484.1 12,374.9 14,662.3 17,473.3  Hirib& 30. 0% 0. 0% 10. 0% 13.3% 7.8%
BARRE 13,893.5 15,227.0 17,502.3 19,911.4 22,891.8 j& 8lkh % 1. 6% 0. 0% 1. 0% 1. 6% 1.1%
HELRETR W £ Fr A 4B 25 A7
(A7) 2022A 2023A 2024E 2025E 2026E 2022A 2023A 2024E 2025E 2026E
A 1,167.2 1,649.4 2,101.1 2,639.7 3,048.2 EPS(x) 0.25 0.35 0.46 0.58 0. 67
e s A 1B A e 4 642.5 704. 1 613.4 613.4 613.4  BVPS () 3.01 3.27 3.73 4.24 4.86
R AL & 307.0 362. 6 - - - PEX) 19.2 13.9 10.5 8.3 7.2
AARMALE AR K -24.9 -6.1 - - - PB(X) 1.6 1.5 1.3 1.1 1.0
4% A 142.0 162.2 70.0 80.0 80.0 P/FCF 10.2 -26.4 -9.9 9.8 7.1
M E -1.7 -3.6 -3.0 -3.0 -3.0 P/S 1.5 1.3 1.0 0.9 0.8
VAR A 21.2 61.0 175.2 121.6 169.4  EV/EBITDA 6.1 7.9 5.5 4.2 3.2
BIBEF LG L 2,392.9 858.1 -3,297.4 -298.7 -523.5  CAGR(%) 33.2% 25. 0% 77.9% 33.2% 25. 0%
Z2EFHFLENELAE 4,941.3 2,350.5 -340.7 3,153.0 3,384.6 PEG 0.6 0.6 0.1 0.3 0.3
BEEHEENLAE  -3,366.5 173.4 -6.0 9.0 2.0 ROIC/WACC 0.9 1.4 1.9 1.9 2.3
BAEHENERE -803.0 -1,632.0 -2,020.3 -1,076.3  -262.5 REP 1.3 1.3 0.7 0.6 0.4
AR : Wind H R, BERIERFFE o FA
RARAE A T B AL AN A TN 8], &0 7 HiF A LIRS AT .
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| B EPE TP TS

I HE TP

FEN —— Ak 6/ H MUK S FAT R PR 300 A5 15% R A L

W —— Kk 6/ AT E R4 PR 300 454 5% (&) E 15%;

i —— Ak 6AMA RTINS R LR 300 49T EAES% (5) £ 5%;

B — AR OANMAOETKEREB P E 300 154 5% F 15% (4

b —— KR OANAANHETNEFEE K 300 355 15% A 1 ;

R e 1 45

A EFH R, Kk 6A AT E F 6930 T35 T 7K 300 55083 ;

B—— EZ{A%, Kk 6AH QT EF S K TP K 300 £5804 3 ;

B B 47975 9

AREZ LA ER, AALA T EIEA LB T IERKZ T LRI TA, A
Ty REFIE RAST RIREW A BAa & 050, FRIEE ERREEESI., LT ikE L
T, HF SR N IE . O ATEE S B A AR, 4k E L

B B A 8 R4 E R A A 40 I

EAZIER I A TR 8] (AT AR “Ana”) 2P EIEAEREEER A, RIFIER
TR E LS T ARSI REBTEFMAR T AR IERZTARE F REIELARZTH
A TR R IF AR B2 E RS . R AR CARE, AIEF TG0k
Gty — AR AT X, AN 8] T I IE R BAE R AR K Z S0 IME, T A S KA A xR h B
FHATOHM, HARIEREE. BT IFEAFRTONEL, $MEIERA LKL, HFmhnd
LR S T

AARE A T B ARAE R A RN 8], &5 PiE 5 RS BT o 4
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SDIC SECURITIES 2 8] B/ e B A

E %% # %

AR EE B HBGERBED A RS QAT RAR “ANE") EFER. AN TA2RENE
T A AR RIS ML N AN L REF .
ABELTFONFHTHIAZ LIEE, RN TRILZFEEATHG TR, FHAE,
AIREPTRAME & A, AN R e AN 8) T AR5 KA S B agHwr, RpE+b
B F RAR AR MAE . MR AR T RN TR A 5. AR, AN 3 ThE
BH KA 5 RBEPRTA. ENAIEN R =R E . KN 8RR R RSP A15 8 &
TARBFERITIRS, ANKMEAND ., L#HAEITAH K43 &R T4, [ERFIEARA
FRA . BB, AN A RIBEPARELAETRE B0 THRESGR, BEER
Y AT RIEAR R 69 B A R HEATH K RIRE G E R RATAKE RIS E KT G
M, —IRARN S @B KA RIRETERAANE, B TR, BF TAMAKNS
AR ) 23— F 1,

B EEFTTOH LT, AN 8] BT & KM T i 2 4358 415 P 3R 2] 69 8] BT R AT 49iE 4
R HATIER RIS, LT AL A X 2N S 44 R E S IRBE BT RIT. W5 mIF
RELBTREMEIRS, RABFADES. B TNRFERARE AR L4 2R E
— 5 ERE, TARRIIAARBETARKE P 8 FORTHEERR. EEMTHELT, &
A b 13 8RR RN E LW RMBITEAT AT Z N, £ibAT CEHFRET,
AIRE T AEAE R LAY, FOAE B A R OO IR B R . AT LT, AN 8T ATt
T A B AE ) R IRE P 694EAT ) BT 5] BOAGAEAT AR K A4 4

AR RRAARA RN G P, REFRPRFT, I FAAATIZF AT XEIR
4. RE. BRI A AREGEATIH Y. it F AN R ST A, AW, SEAL
FO BN R, R AR “CEIZGEREDATRNSF R PO, BT AR 34T
AT A EREZ R B F=1520,

AR L Y AL LE R A AT R A T TR 69183%, R A E S 69648 7 kA A 1T h 89
B TRIL. AT RN EE—CWEHRME, FAZLRIpTELLELELRE, F
EAAE R,

B ZAEF A A R 8] 3 A B B A 3K B A I — 15 A e SR 4 AR AL

B AR AT I

E3|

H Bk EINT4ow XM HAE % 119 FREeaKE 33 &%
LR 518046

L&

H Bk LEHETIO XA KLY 638 FEHHKE 3 E

L F 200080

KR

W Bk: EFTEMELERITIKE 2 FTHERESBKE 15 &

L/ B 100034
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