PES A RARAE - 8] BRI S

ko ,-F (300567 )

2023 R &2024 F=—F R E4F: LkEHT

W, AIFRAFRARBARA A
W (4e4%)

B AT & 45 2022A 2023A 2024E 2025E 2026E
FLEPAN (BFAL) 2,731 2,429 3,176 4,112 5,024
Bl (%) 13.35 (11.03) 30.74 29.46 22.17
VaE4AE (BH L) 271.89 150.10 267.01 377.41 504.10
Bl (%) 41.40 (44.79) 77.88 41.35 33.57
EPS-R#T#M (7T/M) 0.98 0.54 0.96 1.36 1.81
P/E (AN &RATHEE ) 61.38 111.18 62.50 4422 33.11

k4295, #E WK
BEE S

G THERY R, LS HRE: 2023 £03) Bk 24. 31070, Flk-11%, L+ 2
TIREMA LT, 54070, BlH-19%, &b 72%, FFAREE I 3. 9 1274, Bl tb+116%,
Btk 16%, #FALRBEEIN 2. 4 12T, BEb-30%, &b 10%; Jad4F1E4 1.5 12
T, BH—45%, dedp)afSAE A 0. 34050, Fle-73%. 2024Q1 Bk 4.2 1274, B
pe-31%; VaEEAAE-0. 2 1250, Bl-234%; Jedp)adaf)E A-0. 24 120, R
—-4317%, N8 ZHPERRFEF YD LA BAKA) 0 T 5, FEGTER Y A
BAMSTE AR K F S TEE F/m-FE 202401 L THE,

AR, BRRBAR SR 2023 H£03) LA E L 49. 0%, F+4. 6pet, I
d ok S AT B Eh 53%, Flrb+2pet; 45EAA)EA 3. T%, FEH-3.9pct; Al
R EA 50, 2%, Fl+10. 3pct, HEP45E HAE A 9. 4%, F+l. 2pct, TEEA
B (AR ) A 38.T%, FIEH+8. Opct, ME&HAE A 2. 1%, Br+1. Opct. 202401
ZAVEA 4%, Flpe+l. Tpct, 452 HAFAH-9. 6%, Flrk-9.9pct.

AR AR G, EFITELN: BE 202401 X, 2E 4R ffitHh 4. 1512,
FlEL+92%, B5A 17.6 1270, FlH+25%, ik 2024 & 4 A 22 B, Na&RGFEF
T AR BT 4 35. 36 10T, R)HLIE K 26. 42%, b B RANRAEFITE 12. 48 12
7 (Bl =12, 36% ). ¥ FARAURAEFITHELY 16. 02 1270 (FIEL+T79. 80% ). 27 45 7B AR
BAEFITE2 6. 86 10T (Flrb+42.32%), 2023 F2BF 4N HA-0. 310,
FEZ A RS R B EHA LI, 202401 BB FHENARA-0. 817,
F] Bb+76. 5%,

BE. F5R HRBRLEAL, ASTHEE/ANE FH Rk EH R FTERE
M B Rk, NEBBABFFR, FERAR, THARKER. (1) 2TFEHEL
W AT ABL A T ATE A, A8 K AHES) AOT & OLED. Micro—OLED. Micro-LED.

Mini-LED S#7 & B 7 = sb VA RK 8 Aebf B FME LG, A A AT T AT,
FRAMEIER., (2) FFRE/ANEE: 2022 F KLA A3/ BNEEAIR— K1k
X, AHH EF 50%A L, ZATEEFAORRKGIATZ—, ZEFBIA L H KLA
W HFE, ATLN AR FARREE 2B, A B A, N8 /AN S
B ERFFET RGN, RENZ SRR HRAFLWSLZ —, FLFaEREE
THEP ARG, TEAEAE, (3) FaEREE: N85 FPaHMEE (K
SAERAEBLY, AT & T EIAEY &, 527 %KH T4 S E il
Y%, ORELRURIERAE. WE—IKIA BMS M A L5,

B AR B R FARR: GoH BN L BN B, RATTIA 2024-2025 F23)
VAHE A FETR A 2. 7/3. 8 425L, FIAEA 5. 3/3. 842, #¥g 2026 HF)aH4H)0E
Fm A 5. 04270, BATATE A PE4Rh 63/44/33 4%, Y WY PR,

R THEA LA, LAETEE.
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EFRRATIF R
#AEF: S0600515110002
021-60199784
zhouersh@dwzq.com.cn

MR0E FXE
PAIEF: S0600122080043
liwenyi@dwzq.com.cn
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e 1] 1, F

P iE300

2%

8%
-14%
-20%
-26%
-32%
-38%
-44%
-50%

-56% =+
2023/4/24 2023/8/24 2023/12/24 202414124

LiEL &

AN (L) 60.43
—F AR R S 46.11/116.80
A (1) 5.05
B ARTE(E % L) 12,493.05
ETAH(E % ) 16,808.70
K rhddf

H % F F (7LLF) 11.97
F 7= R AT E(%,LF) 54.69
EEA(E T IK) 278.15
A A ME(E T IK) 206.74
B

(A5 &, F(300567): FRATE B /AW
B L7310, B SRtk
#Y

2023-08-14

(Al &, F(300567): 2022 44k &2023
F—FREF: FFREEETITE
Xt@g K, HEANKZNED

2023-04-23
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SOOCHOW SECURITIES

1. XL THERYS, LEEHRE

2023 28] BUL 24. 34270, BlHb-11%, R FEEKRAN 1T 51T, FlH-19%,
E b 72%, FFARIZ G 3. 9127, Bl H+116%, &b 16%, #F48RIEEIAN 2. 4 107,
Flbb—30%, &b 10%; V2844084 1. 51270, Bl-45%, Jedk)ad4%F)iE 4 0.3 107,
Bl EL—73%. 202401 2k 4.2 12T, RFlHe-31% Jad%5)E-0.2 12T, FlE-234% Fe
BT EAA)E A0, 24 1270, FlH-4317%, 228 3R F F 40 A LAk
Ao e, FEOT AR S VAR ITE AT B B KT % TR E & m-F2ERE A b

ST .
B1: 202401 &) Edkidk 4.2 12T, FH-31% B2: 202401 28] )a8&%A)78-0. 2 1274, B k-234%
30 0% 3.5 100%
50%
3.0
75 . 50%
20 30% 2.5 0%
2.0
20% -50%
15 10% 1.5
-100%
" 0% 1.0
-10 0.5 -150%
5 0 0.0 -200%
—30% 2017 2018 2019 2020 2021 2022 2023 20M01
0 —din -0.5 -250%
2017 2018 2019 2020 2021 2022 2023 2024m
I3 54 A AT RSB AE (L —yoy
FLEMN (LR)  =——yoyh AL NIRRT (LR voyk
SRR Vind, ARIEAH AT HAERR: Vind, KZIEAFLA

2. BAIRRI, HEBAFERK

2023 N5 A FH 49, 0%, Flrk+d4. 6pct, H b FFHRATLEAEA 3%, Rl
+2pct; AHESEAIFE A 3. T%, FlrHk-3.9pct; HAE A F A 50.2%, Fre+10. 3pct, H
AERAEA 9. 4%, R+l 2pct, FHEFAE (SHFL) A4 38.Th, Flr+8. Opct, W
FRMEH 2. 1%, R+l Opct. 2024Q1 BAVE A 47%, Flrb+l. Tpet, 45E 5% %-
9. 6%, F)H-9.9pct.
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SOOCHOW SECURITIES

B 3: 2024Q1 A3 £AIEH 47%, F)rk+l. Tpct B4: 2023 508 SR %A EH 50.2%, FI+10. 3pct

&% 60%
50%
40%

30%

10%

0%
2017 2018 2019 2020 2021 2022 2023 2024Q1
I AR () — () WER SN ——FEPHE (SRR &) W43 B (%)

SRR Vind, ARIEAH AT HAERR: Vind, KZIERAFLA

3. AR AEAER BN, EFITREAR

#AE 2024Q1 R, N AR fitEA 4.15 124, FI+92%, HHA 17.6 124, Rl
+25%, ARak 2024 4 A 22 B, NS BFEFITEEMETE 3536 12, FlHIEK
26. 42%, P R RARAFITEL 12. 48100 (B Hb—12. 36% ). FFRAURA FiT£ 4
16. 02127 (B He+79. 80% ). T A RARIRAE F T2 6. 86 12T (Bl Hu+42. 32%), 2023 5
GEFHFNERA-0.31C4, L2 2ZIMNEMEZTEHAH XM, 202401 &
BE AP RA-0. 840, FE+T6. 5%,

A5 A&ZE 202401 AN AR F45H 4.15 124, Ak
¢ B X B6: AZE 202401 AAE) ARKY 17. 6 17T, FH+25%

+92%
4.5 1600% 2.0 o
4.0 1400% 5.0 _
3.5 1200% i 140%
3.0 1000% 14': 120%
2.5 800% -~ J00n
2.0 600% 12.0
1.5 A00% 10,0 BO0%
1.0 200% 8.0 60%
6.0
0.5 0% 0%
0.0 -200% 4.0
A e o o N Y o N 2.0 20%
S 2 U AP AP A o &
L A S R R 0.0 o
v 2017 2018 2019 2020 2021 2022 2023 20240
FALME/ SR At (feA) =—yoyh G (LA)  =—oyh
HAE KRR Vind, RZIEFHFR AT HIBERIE: Wind, & ZIEEHRF
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SOOCHOW SECURITIES

4. BT F34. FRBLOHE, LH5XAE/HERE B RAn
iR

A B mBA MR Gk, A8 BRI B FFR. FTECRATIR, AT RKZNE,
(1) 2FEBATR: ATLABL A FATRE B, 28] K A1 4E3h AOT & OLED. Micro-OLED.
Micro-LED. Mini-LED %#i% 7 = LA B feAutt BHFMN RN £, A Bt H 47T
TR, FRAMEER. (2) FFHRE/AENEE: 2022 F KLA £/ ANREARKR—K
K, 2T EE S0%A L, ZATHEEFUERKOIATZ—. EEHRIERARF " KLA
b G F R, AT R E AR T 2B AT AR R A, A8 /AN ESEE
ERFFET RGN, ZEAF A ERA TSR —, FFNaZ&EETHEP
ik G\, ITEmE K E. (3)FTEERIXE: 8] 5 T A FTAEE (RS AE L),
BANZ A TFTEALY =, 22550 FEAGLESERAENATSF, gLk

R B ARl & —ARHA BUS 4] A 405

5. BAFREHEAIFR

LK BN FER BN ESF, RAVTHA 2024-2025 F 8] )3 £ 4 F) A TR A
2.7/3. 8407, FTAEA 5.3/3. 84070, #73 2026 HF)aE4FEFR A 5. 0404, LATat
FhAs PE AR 63/44/33 4%, thIFr YR IPA.

6. NIRRT
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HH b Wik EXZ BT ERRY

= Atk (BAL) 2023A  2024E  2025E  2026E FlEk (FHA) 2023A  2024E  2025E  2026E
il 5482 5,547 6,187 7027 BB 2429 3176 4112 5,024
B o S oy 1,850 2,720 2,688 3006  BlmA(SERRE) 1,240 1,644 2122 2591
BB SR 1,680 1,344 1,690 1931  HEAPAn 27 32 33 35
gy 1,489 1,034 1,249 1419 4HEHA 229 254 321 382
SR 349 318 411 502  FEA 298 318 378 427
BRI 114 131 150 169 AL FA 641 731 946 1,155
E i 3,739 4,009 4,055 3806 M4 A 51 104 98 103
K HABARIE S 302 302 302 302 Amimlis 202 127 123 151
B R BRI AR 2,039 2,618 2817 2731 ARG 10 95 41 25
EEIAE 629 314 157 79 AAMMEEZ) (15) 0 0 0
Vi v 298 303 308 313 RfESHK (15) (65) (19) (18)
Gl 35 35 35 3B FERBRGE 5 0 0 0
RIS A 22 22 2 22 EIAE 129 251 359 488
F AR T~ 414 414 414 414 BN © @ e\ @
=& 9221 0556 10242 10923 #JEEH 127 246 355 484
R 2952 3,061 3432 3686 R FTFHL 37 37 53 73
AL R —F N B e AERSh Ttk 1,356 1,456 1536 1586 4l 89 209 302 412
BB AT 954 1,059 1,192 1242 B VHEMR A A (61) (58) (75) (93)
AR AR 389 247 318 389 Y3 BARAE)4A)E 150 267 377 504
iR itk 252 300 386 469

A R 2,051 2,063 2,075 2087 FRAA-RATEADEE(T) 054 0.96 1.36 181
KAathak 273 273 273 273

FAT A 1,362 1,374 1,386 1,398 EBIT 186 198 312 433
AT R AR 12 12 12 12 EBITDA 349 463 600 727
AR it 404 404 404 404

AffEait 5,002 5,124 5,506 5,773  EA1E %) 4895 48.22 48.39 4841
DEY-REINE &S 3,706 3976 4355 4862 JIEREAIE%) 6.18 841 918 10.03
IR ARG 514 456 380 288
Pt AR B4 4219 4432 4736 5149 MAMEKE%) (11.03) 3074 2946 2217
AR AR S 9221 9556 10242 10923 YJIEREAVEIEKE(%) (44.79) 7788 4135 3357
RNeriEE (BAL) 2023A  2024E  2025E  2026E EEMS-HAEAEIIE 2023A  2024E  2025E  2026E
BEEDIER (32) 1,336 312 511 BAEF*(70) 1223 1320 1457 16.38
BAEHNAR (558) (444) (298) (114) FJHRATASNES (BT 278 278 278 278
EREFHINAR 1571 (23) (46) (79) ROIC(%) 207 228 342 450
P38 A8 983 870 (32) 318 ROE-#(%) 405 6.72 8.67 10.37
IrEFods 164 265 288 204 RARE(%) 54.25 53.62 5376 52.85
AT L (515) (539) (339) (139) PE (N EIRATAIEE ) 11118 62.50 44.22 3311
TERALH (372) 753 (399) (332) PB (M) 491 455 412 366
FABRIRWIND, R ZEFFRIFT, AT I TAFIRIEN, HAIIBA T TIADIGAART, TR A R ZEAFFRATIOR.
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ST A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
FERR AT, A8 7T AR5 AREFETA FILAIEN R —R G RE.

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFRIORBATR

FFRAFBRE T AT IRE R A B /G 6 £ 12 /N A AT L RN 3) =3R4 A A4 o &L
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAREY ), ALRATAEIRHCH ALIE 50 484K ) , BARde T

UNEIRCE e 8

FN: FHAR 6 AN A AR KkERtE ARt O/ 15%0A L

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

Tk AR R 6 AN A AR KRR ME AR E AT -5%5 5% 1A,

BAF: AR 6 A AR R AR I EA-T-15%5 -5% 14 ;

i AR 6 /A AMRIKRIEIEANRT A LE-15%0A T,

GRIZE Tt

¥ THAKR6AMAAN, ATIBHAR IR T AE 5% L;

T FHAK 6 AMA A, ATkiBRoR A E-5%E 5%;

BAF: FHARK 6 ANA A, ATdrEAaxt 55 F A 5% k.

BAVESIRERE, REHEARTHM K TR E 693 BARIEBARBATE . BATR 69248
SPIPBAR R, A TR b T, B H FARF R RIERGRE L ASEEH S
HRRI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAAREAT, R
FLAUAIRAE A MOl A R g — B & ! W A&l L8

allin. o o = b s | % ZAEAB FT
Ho Tk F X 2 fafr5 5

BRI AL 215021

A (0512) 62938527

8] Mak: http://www.dwzg.com.cn
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