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SOUTHWEST SECURITIES

A ODM & LED M3 K, BhiEL a8 kg5

B EXR

T4 NE KA 2023 SFF4R, 2023 FEBAEK 171.7 L, Rk
14.2%; 5233 #04%H)04 15.912 7T, Fl g K 38.6%; 52 M dedk 444 15.31¢
L, Rl K 60.1%, FF2% s £ 24 BURNI R L FRMR Y 121270 o
¥ EERE, Q4 NEFABI 44.8 1L, BIEK 9.9%; LI )FE4F0H
3.21¢ 7, FiEK 19.4%; FMI=dE G 384408 4112, FlEK 115.5%.
2023 F N\ 8 I 54 4.8 1L, IAH Lkl ik ] 30.2%.

L ERMTHESY, A3 ODM i KiK. REHA, 2 38) LRI = 5 RiE
R4 FIEIK 126.6 L LREIE K 12.6%, ARIEE B A 43%, 8 2023 45
wi ODM AFH ¥4 1050 7 &, #L2ELKRIL) F=, RLAmEEK
24.7%. EBFZAEAN B RBAILET I L5, o KRE P eyKTIiTE 5
B E KRG, S RBERAE, A8 RIS HENE K T77.410T/194.31C 7, 44
Fl tb-7.8%/42%., * 242 81T, 3] ODM 8938 % £ &AM Trak

LED /= 2t B xd, FRREBHAE, 2023 5, &) LED & kigk a0z
JK 45127, FIH+19.1%, &8 EEIbEHN 26.2%, LED & Jb ik 50 EF)
% 258%, R A % 5pp, £ 4 LED * hEH AT E, TRAZBIK, R
BB HRAPTE. N RANEGEh FRETLE =, FHEEAITL
%—, LEDX: B 69 = A 8] 34 Mini RGB. Mini BLU. & 3% F8A % & Aaf
TG FARAE R

RAT 12 B )AL BAGR| W A2 . 2023 F RAT AL FIE LN 6.71L7T,
#A)E 0910, RATEZ A AHF LR EES> X-TFE, BalARITFE &
gipdb G DR A ES K FLEIEE KT Kk SRk, 2023 54708, A2
BB R L5 BRI K, A RITEZE R0 LG TRk, FHARILF
it TR, KA LG HIEE,

BAFRA ERFE N 5] ODM HFIT Ak K3N S Hlz, KEFAERE, #
47 & LED F i H G, BRATLAYR, BRARELSHEELSR. T3
2024-2026 4 EPS 4% %1% 0.49 . 058 .. 0.69 T, %4+ “FEN” &,

o RMeRT: BINE KRR, 5E4 B, LED /& ik M5 K,
FARE B 2023A 2024E 2025E 2026E
BALEAN (FF L) 17167.02 20974.97 24031.43 26921.66
HRE 14.23% 22.18% 14.57% 12.03%
12 & HN 84 A1E (B ) 1588.42 2228.77 2634.29 3114.85
HRE 38.61% 40.31% 18.19% 18.24%
AP H EPS (L) 0.35 0.49 0.58 0.69
% % F I H%E ROE 10.83% 13.40% 14.14% 14.85%
PE 14 10 9 7
PB 1.48 1.31 1.17 1.04

-13% |

-22%

HKAEFRF: Wind, HEiE K

B HIERFRE T S

DA R HEA

ok 4E5 . S1250518090001
% 7% : 023-63786049

Wk 46 : gmh@swsc.com.cn

FKAEA: HEA

W, 35 : 18428374714
¥R 46« fiz@swsc.com.cn

A8 3t 46 KR A

— IRty

—— U300
25%

16%
6% I

-3% |

23/4 23/6 23/8 23/10 23/12 24/2 24/A

B R (fLfg) 45.27
Wl A BR(1LAR) 45.24
52 B W B X (L) 4.22-5.96
B AL ) 225.89
S ([ ) 267.24
B R A () 3.27

#EHFR

1. JkBeRE Ay (002429): A3k TV K LAk,
MIniLED # A 35 47 (2023-11-29)
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Jk B g 4y (002429) 2023 F 4 & &t

& # |
P 208

1Bi% 1: FE2| N 3wl ODM k4 &8 FiTE KA R, LED “L#&hBHTE, &
BE . RE. AEHRAARA, Bi% 2024-2026 F N )AL REBAZ BT F S A A B g
% 15%. 13%. 10%; LED £ 7| = & &A% % B b3 K 42.4%. 18.1%. 16.4%.

B L 2: N S AL ODM b KB Ao g X, LA ERKF T2 ELEERH Z %R,
18.% 2024-2026 55 S) AL Al fE £ F = a2 £ 4575 A 15.8%. 15.5%. 15.6%; LED
25| E&BEAEH 28%,

Bk 3: MR % 2024-2026 F > ) 4 & % A F A 2%,

AT A BB A&, RATFM N ) 2024-2026 5 4k KN AR A de T &
£ 1: FEARLEAE

¥4E: gHFL 2023A 2024E 2025E 2026E

RSN 17,167.02 20,974.97 24,031.43 26,921.66
+ E v 14.23% 22.18% 14.57% 12.03%
b
Bk A 13,934.78 16,878.58 19,359.56 21,584.02
ERAUES 18.83% 19.53% 19.44% 19.83%
RSN 12,662.91 14562.35 16455.45 18101.00
. . Bl 12.6% 15.0% 13.0% 10.0%
W RS LET P % —
Bk A 10,593.34 12,261.50 13,904.86 15,277.24
ERAUES 16.34% 15.80% 15.50% 15.60%
ERS PN 4,504.12 6,412.63 7,575.98 8,820.67
3k 19.1% 42.37% 18.14% 16.43%
LED % 3] /= &
Bk A A 3,341.44 4,617.09 5,454.71 6,306.78
ERLES 25.81% 28.00% 28.00% 28.50%

K18 FF: Wind, &bk

4 8] ODM 44547 desk 3 &) 3k, K& P& RE, HE X & LED » L&H B, ¥R
fraAs Y, AR KR o> 5o Mt E] 2024-2026 4 EPS 441 0.49 L, 0.58
. 0.69 T, 44 “EN” FLER,

WGl IR E UG 8 E & B A,
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SOUTHWEST SECURITIES

e Bk ik 4 (002429)

2023 § # & &t

Mk MHHN 5B

Ak (Bz)

AeRELR (BAA)

ERI N
RIS PN

ER X R A
R
EREA
W4 3% A

= BALRK
HFME
NMAMBEHRA
HE A2 EIRE
b FHE
LHELTHRE
GRERE

I 4% 4%

A E
YRR ARE

U3 BN SJRAEA

3 kA (8770 | 2023A _2024E__2025E __2026E!

R e
MK e FAT TR
oy
Bk e
K BT

S Y 2 N
R e B 1
I RN W i S &
A A AER BT
a3

4 4

AT Fa TR
K I

A4 it

5t A3t

B A

B AR NAR

R &

13 B &N A AR E
bR FRAGE
AR RSEAT
itk Ao AR AT

s 4k A RARR | 2023A 1 2024E | 2025E| __2026E

EBITDA
PE

PB

PS
EV/EBITDA
M F

17167.02
13934.78
49.72
369.93
218.55
64.29
-291.72
3.58

6.07

0.00
1714.45
-4.64
1709.81
60.41
1649.41
60.98
1588.42

4091.88
7568.36
2678.35
1145.43
2.32
264.28
8074.49
992.26
1906.16
26723.55
1079.69
5197.38
1610.86
3608.64
11496.57
4526.94
910.36
9573.71
14801.66
425.32
15226.98
26723.55

2482.80
14.22
1.48
1.32
7.76
1.52%

20974.97
16878.58
55.45
419.50
1111.67
74.76
-25.00
5.00

0.00
-61.00
2404.00
-4.90
2399.10
84.76
2314.34
85.57
2228.77

4194.99
8396.03
3101.02
876.19
2.32
264.28
8126.71
922.23
1902.71
27786.50
327.11
5911.04
1610.86
2663.71
10512.72
4526.94
910.36
11325.59
16762.88
510.89
17273.77
27786.50

3516.02
10.14
1.31
1.08
4.97
2.11%

24031.43
19359.56
62.81
480.63
1249.63
43.19
0.00

5.00

0.00

0.00
2840.61
-5.00
2835.61
100.18
2735.43
101.14
2634.29

4997.75
9978.41
3594.20
974.16
2.32
264.28
8089.46
851.20
1899.26
30651.04
0.00
6967.71
1610.86
2732.41
11310.98
4526.94
910.36
13290.74
18728.03
612.03
19340.06
30651.04

4010.54
8.58
1.17
0.94
4.07

2.96%

26921.66
21584.02
71.90
538.43
1373.00
1.42

0.00

5.00

0.00

0.00
3357.89
-5.00
3352.89
118.45
3234.43
119.59
3114.85

6769.61
11158.05
4037.45
1066.80
2.32
264.28
7959.96
780.17
1895.80
33934.45
0.00
7745.98
1610.86
2794.01
12150.85
4526.94
910.36
15614.69
21051.99
731.61
21783.60
33934.45

4578.29
7.25
1.04
0.84
3.18

3.50%

b SR

P18 L4

W 4% 9% A

W mALBIR
ZEETERARY
H A

2B EHAERA R
A XS

H e

R EEHAERA T
4339 48 3K

S EEE

FLAL G

XA REA)

Hte
EXENALRET
RERESR

1649.41 2314.34
704.06 1037.26
64.29 74.76
-291.72 -25.00
-700.56 -433.48
925.07 180.57
2350.55| 3148.46
-703.83  -1016.00
877.27 11.00
173.44 -1005.00
-2359.19 -752.58
409.81 0.00
0.29 0.00
-344.05 -476.89
661.15 -810.88
-1632.00  -2040.35
898.34 103.11

2735.43 323443
1126.74| 1218.98
43.19 1.42
0.00 0.00
-1069.19 -896.66
16.02 16.00
2852.19| 3574.17
-1015.00| -1015.00
5.00 5.00
-1010.00| -1010.00
-327.11 0.00
0.00 0.00
0.00 0.00
-669.14 -790.89
-43.19 -1.42
-1039.44 -792.31
802.75| 1771.86

5 4 400 AR L 2023A | 2024E| __2025E | 2026E!

RK R

AR ISR F
b ALK %
A AR E
EBITDA 3% K %
KAIRE D

LA £

=% %

A &

ROE

ROA

ROIC
EBITDA/44 £ 4k A
FiBRA

BT RE
B & - R
K2 2k B 4
AR R
BEBSRES A ALIZ LI
FARL

F2E EE
AT SIS AR
WAL E

i b E

R A FATF

e L

E- YL S &

R AT

B REEAe

B B R A

14.23% 22.18%
42.22% 40.22%
41.32% 40.31%
28.12% 41.62%
18.83% 19.53%
3.80% 7.66%
9.61% 11.03%
10.83% 13.40%
6.17% 8.33%
11.16% 14.61%
14.46% 16.76%
0.66 0.77
2.64 291
3.79 3.95
5.32 5.70
95.38% —
43.02% 37.83%
23.40% 18.43%
2.01 2.47
1.67 2.01
21.66% 21.40%
0.35 0.49
3.36 3.82
0.52 0.70
0.08 0.11

14.57% 12.03%
18.16% 18.21%
18.19% 18.24%
14.06% 14.16%
19.44% 19.83%
7.38% 7.11%
11.38% 12.01%
14.14% 14.85%
8.92% 9.53%
15.76% 17.01%
16.69% 17.01%
0.82 0.83
3.35 3.82
3.85 3.79
5.56 5.49
36.90% 35.81%
14.24% 13.26%
2.60 2.76
2.13 2.28
25.40% 25.39%
0.58 0.69
4.27 4.81
0.63 0.79
0.15 0.17

HEA N Wind, B EiER

iE 40 BRI LG 0 B B IR
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oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZHLT AT HIRL MG, @IS LAB LR, R, FRRHEEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

B PR EBTE BRIER AN SRR AT PR (B HBLAGIRIN ). FEAFEARELAARE 6 AAN
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
VERE A, HP: ARRT I AP R 300 35400 Bk, 3 =T B Aok A (A3t 35 iE4RE9) R Ak T 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, At B A48 ALK T H K KIS HOKE £ 20% 04 £

HH: AR6AMAN, Mitast Rl #ide RiEk T 5K R KRB AT 10%5 20% 14
2 8 R o AR 6MNAR, ANRAR B4 XKIER T R A AR HRRE A T-10% 5 10%Z i\

B KKk 6AARN, MNEARN B4 KIER T 5K R KA T-20%5 -10%Z 1]

Fh: KR6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A T

BT ART: ARG6AAN, Mk EARDRS T RMMKIERTHKEMESE K 5% L
TR AT : AKR6MNAAN, ThBEAREDIRAT R I8 XIEHR T H KR M4 H-5%5 5% 18]

BT RT: AR6ANAN, 1Tk EARERIKT B4 KIER T H R A HS5%AT

TE£EH

B iR NE (ATEAR “ANE7) BAVTEHEARTEEER ABEGIERZTEALSE T4,

AN EHEEAGHEERRN, SRARET RN REF WIEARELE FEEINE RWE SRR RE ., #5
B B FR,

GEAM TR A ZEERERIE) T 20175 7H 1 OREXSFE#, ARSNBERANGELH R PR, &EF
AN EAR P, AEFBFNE, FRUHEK, ITRARME F AR ST GETE L, KNd L Ra BBk Ak,
PR A EAFEREZ AR EPHAERMAEN B AN RABEMMT A FAH RS TR B 69 3] BT A AT09IE &
FHATR D, LT R H X k)N &) AL R F R AT RATRM S FEIR 5.

AREP 8B ER TN, KN SIMX 8200 5F M, 7 MR TENERMEEITIRIE, ARSHE09
A, B RARIEM B AN ST AAARE S BagFI B, KIREPT 48000 R R AL TAR 9N A&, M AERAL AN T
%, TEEATEEA B EHEIRE, ETREH, ANSTAKEEAREMETA. FLRHEMNR —B R
&, ANETMRIERRET S ERBFERITRES., B, KA AREMSEETERK HiBs 9 FH THME %
M, BEHEREL AFRIEMEE RHRALL

KR EAEAEZ R, T RHE R FEIERR L ILTARY ZARBF. BETHELT, AREP O L54F
W3R AT EAT AN T . BKH LA A T HEF BAFfe M 5K 8 387 25 & A AR ST & N 5 F 13
EF AT ARERAE, KNSR ERTETEEAARESRL AR MERG—0 B R ARIAEFTEE T,

P E
SUERAR AN “HEIERT, ERFNARESRAREHTAR RSN A, M P FEK. REBERFIRREH KRB E
BME Ry, Ao AR & il 5 A A A

WL ELBWHER B A



o it A

Jk B g 4y (002429) 2023 F 4 & &t

B & iE R TEE P
L&
donb: EAETHAHRERHF 21 #2 KB 10 #
BR % : 200120
Fl o3
ak: LR T EHI K ek KA 355 E RSl KE AR 84
¥R % : 100033
EI
Hohk: R iAW X S W5 6001 5 KP4 akkE 22 #
BR % : 518038
K
Hopb: FRFTITIREAY 1% 325 8 @ik L3 K4 21 4
R %% : 400025
% & i KA E H R
X 3% A R B F M ¥R HA
¥ B2, EER 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g aE % 15642960315 15642960315 clw@swsc.com.cn
B E SRANE L 13122900886 13122900886 tsz@swsc.com.cn
A SR E R 13127920536 13127920536 wyyf@swsc.com.cn
B3 BB 2 18801732511 18801732511 yiliyu@swsc.com.cn
L& TR BRKE LY 13262983309 13262983309 bly@swsc.com.cn
EECES R E %R 18817337408 18817337408 tiw@swsc.com.cn
ik T A AR AE 25 18957157330 18957157330 zymyf@swsc.com.cn
52 F AR AE 25 18062608256 18062608256 Isyu@swsc.com.cn
AR AR 2 3 17275202601 17275202601 kyu@swsc.com.cn
e AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
=% HE R L 18601139362 18601139362 yily@swsc.com.cn
KR AR & 8% 18601241803 18601241803  zhanglan@swsc.com.cn
% KEMERT 15652285702 15652285702  yangwei@swsc.com.cn
= WA S 2 15652026677 15652026677 yhang@swsc.com.cn
) F Hie BAKE Y 18800123955 18800123955 hgx@swsc.com.cn
7k & BRANE %R 15981953220 15981953220 zhxin@swsc.com.cn
F—3 Ry 18040060359 18040060359 wyf@swsc.com.cn

WL ELBWHER B A
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SOUTHWEST SECURITIES

Jk B g 4y (002429) 2023 F 4 & &t

IFL AR 2 32 18500981866 18500981866 wangyuf@swsc.com
g R A E 239 18610741553 18610741553 Imtyf@swsc.com.cn
ok 4% GHAE 23 13126590325 13126590325 mbz@swsc.com.cn

FRBE JRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.cn
W # & JTIRA BB R TA 17628609919 17628609919 yXy@swsc.com.cn
R4 =R E R 13642639789 13642639789 awf@swsc.com.cn

TR £z % e %R 15808001926 15808001926 gongzh@swsc.com.cn

TR HE 15559989681 15559989681 dingfyf@swsc.com.cn
[ 4 ok HE 13266723634 13266723634 chzlyf@swsc.com.cn
[ 49 4R g 18208801355 18208801355 cyryf@swsc.com.cn

F LR IE LG E & B I



