2024 % 04 A 26 B
IE KA R AR L2024 5 — B EIP

JBRE4y (002429) s Res

FEN (a#)
Y A : 5.46 ©
Bt : — 7 (BAA)

-

= 5 %7 ik A

SOUTHWEST SECURITIES

ODM A% FTE%, LED #l:dwakit ¥

B EXR

B4 NS KM 2024 5F—FAR, NSRBI 4111e, Fl+11.1%; 50
V2 4 AE 4.1 1T, F+8.3%,

ODM & & A Hra AT i, RABEEKIE, N3 QLEA ODM & ¥ 2127
&, FIWLLT#® 15.5%, #LELKRI1) F=, £&8HT 23Q1 HITHE KM
Kifp R oh@ A d, ™ 2024 3L % KEITE A T me AAINA, AR I KH
12 RAZE), T2 & P ONNF S Y3 KRk RIF, &Mt 2024 53
BEEFHTTA, QLARAKSE, BEREREHE,

LED = b &8z E, THRIEAE, 2023 F4:43 Mini LED &7 = 4%
8GR MFF 4, 5] LED = L & AT RIZT 2 EW LR, REHA, £
S EEAAE T 2P, LED F ks ay Ak b b Bk 5 K AR T 50%. (1)
£ Mini RGB &% A Zd: BAT, 228 MiniRGB %/ # A % 7% ¥ 10000KK 42,
T &b EAR L 50%. (2) £ COB A R4t d: REHA, A3 COBAR
FREEFIN 29510, Rk K@K, #ak 2024 F 4 A, 3 COB A ~ i
# 16000 -FA& (VA P125 &8 EM H), Bl K 400%4A L. (3) £ Mini LED
FARAT @: NEmA 6T BASEZEE P, Mini LED ©A4LH X A48 4937

WiT#H oy, F5EALEWME, Bh €4 ODM %2 sk Mini LED 24145
a9 FF A8,
BAAR B E B 25 ODM Tk K300 8 Hfs, REFASER T, +

Y7 & LED = bk, BIRAT LAY, AMA R & WAL F S Ft A 8]
2024-2026 4 EPS #%-#1%4 0.49 =, 058 L. 0.69 T, ## “EN” ¥4,

o ReRT: HINE KRR TH Al LED /& it 505 K&
FARE R 2023A 2024E 2025E 2026E
BN (BF L) 17167.02 20974.97 24031.43 26921.66
wmEE 14.23% 22.18% 14.57% 12.03%
13 & BN B4 AE (F ) 1588.42 2223.45 2623.41 3103.54
HEE 38.61% 39.98% 17.99% 18.30%
H PR ALHE EPS (L) 0.35 0.49 0.58 0.69
% F A% ROE 10.83% 13.37% 14.10% 14.81%
PE 16 1 9 8
PB 1.62 1.43 1.28 1.14

-10%

-20%

HAEA R : Wind, B iE K

B HIERFELET S

DA RHEA

Pk iE5: S1250518090001
% 1% : 023-63786049

Wk 46 . gmh@swsc.com.cn

BRA: HEA
w35 : 18428374714
¥k 46« fiz@swsc.com.cn

‘

A8 2t 48 R A

— IRty

—— U300
271%

18% |
8% I

-1%

23/4  23/6 23/8 23/10 23/12 2412 24/4

P9 E &7

B A (TAR) 45.27
B A RE(TRR) 45.24
52 B M R X i8] (L) 4.22-5.96
B AL(fL ) 247.17
E R F(en) 279.58
H L (L) 3.36
£

1. JeBept 4 (002429): %41 ODM A LED
WK, BN Bk By 23
(2024-04-17)

2. JRBREA (002429) : A3k TV K LAk,
MIiniLED # A 3 4 (2023-11-29)
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SOUTHWEST SECURITIES

J Be Rt 4y (002429) 2024 F — F | &P

Mk MHHN 5B

Ak (Bax)

AeRELR (FAA)

ER N 17167.02
B Ik B A 13934.78
& b Bt B A 49.72
e A 369.93
EREA 218.55
W % 5% R 64.29
F ALK -291.72
HA AR 3.58
NANEEHHE 6.07
H Mg His 0.00
# A A8 1714.45
AHEZTRE -4.64
#|8 & 8] 1709.81
Pt 75 A% 60.41
& A1) i 1649.41
b EOIR F AR 60.98
2 BANENAVSATE | 1588.42

3 kA (@770 | 2023A 2024E__2025E__2026E!

R e 4091.88
52 A Fo AT 7568.36
oy 2678.35
O ke 1145.43
K BT 2.32
AP B A 264.28
BR%ARELIfA | 8074.49
MK FAF KL 992.26
B A AR R ST 1906.16
a3 26723.55
48 ) 14 3 1079.69
R A Fo T 5197.38
K 0 HH% 1610.86
A4 it 3608.64
% Ak A3t 11496.57
A 4526.94
F A NAR 910.36
R & 9573.71
B EBNRAERE | 14801.66
VR FR G 425.32
BAERSEAT 15226.98
Rtk Al AR EAT | 26723.55

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

EBITDA 2482.80
PE 15.56
PB 1.62
PS 1.44
EV/EBITDA 8.62
R 1.39%

20974.97
16878.58
55.45
419.50
1111.67
80.50
-25.00
5.00

0.00
-61.00
2398.27
-4.90
2393.37
84.56
2308.81
85.36
2223.45

4194.99
8396.03
3423.02
876.19
2.32
264.28
8126.71
922.23
1902.71
28108.50
654.64
5911.04
1610.86
2663.71
10840.25
4526.94
910.36
11320.26
16757.56
510.68
17268.24
28108.50

3516.02
11.12
1.43
1.18
5.67
1.93%

24031.43
19359.56
62.81
480.63
1249.63
54.90
0.00

5.00

0.00

0.00
2828.90
-5.00
2823.90
99.77
2724.13
100.72
2623.41

4806.29
9978.41
3959.07
974.16
2.32
264.28
8089.46
851.20
1899.26
30824.45
188.65
6967.71
1610.86
2732.41
11499.62
4526.94
910.36
13276.13
18713.43
611.40
19324.83
30824.45

4010.54
9.42
1.28
1.03
4.70

2.70%

26921.66
21584.02
71.90
538.43
1373.00
13.59
0.00

5.00

0.00

0.00
3345.72
-5.00
3340.72
118.02
3222.69
119.15
3103.54

6327.62
11158.05
4455.74
1066.80
2.32
264.28
7959.96
780.17
1895.80
33910.75
0.00
7745.98
1610.86
2794.01
12150.85
4526.94
910.36
15592.04
21029.34
730.56
21759.90
33910.75

4578.29
7.96
1.14
0.92
3.74

3.19%

& F) 78
18 B #4E
W% 5% R

W BALARK
gy TEFALH
)

R EEDALRE R
FARLSE

A A
BEEDALRE R
48 ) 45 3%

K 53
&AL aR A

F AT RLA)

)

£ T EH AL RS H
AEAESR

1649.41
704.06
64.29
-291.72
-1153.28
1377.79
2350.55
-703.83
877.27
173.44
-2359.19
409.81
0.29
-344.05
661.15
-1632.00
898.34

2308.81
1037.26
80.50
-25.00
-529.12
-45.79
2826.66
-1016.00
11.00
-1005.00
-425.05
0.00
0.00
-476.89
-816.61
-1718.55
103.11

272413
1126.74
54.90
0.00
-1149.79
53.75
2809.73
-1015.00
5.00
-1010.00
-466.00
0.00
0.00
-667.54
-54.90
-1188.44
611.29

3222.69
1218.98
13.59
0.00
-968.93
34.86
3521.19
-1015.00
5.00
-1010.00
-188.65
0.00
0.00
-787.62
-13.59
-989.86
1521.33

51 A AU AR L 2023A2024E __2025E| __2026E

Ak RS
HERANEKE
Bk AR &
AR KR
EBITDA 3 &k %
RAIRE A
ERXIES

=% %

S

ROE

ROA

ROIC

EBITDA/4 £ & A
FiBRA

R EREE

R Mk K B A &
BEBSRES A ALIZ LI
FARLH

WA HE AR
A E

i b E

R A ZATF
I AR

gl &

R AT
R ZENE

B B R A

14.23%
42.22%
41.32%
28.12%

18.83%
3.80%
9.61%

10.83%
6.17%

11.16%

14.46%

0.66
2.64
3.79
4.89
95.38%

43.02%
23.40%
2.01
1.67
21.66%

0.35
3.36
0.52
0.08

22.18%
39.89%
39.98%
41.62%

19.53%

7.68%
11.01%
13.37%

8.21%
14.47%
16.76%

0.77
291
3.95
4.88

38.57%
20.90%
2.40
1.91
21.45%

0.49
3.81
0.62
0.11

14.57%
17.96%
17.99%
14.06%

19.44%

7.43%
11.34%
14.10%

8.84%
15.46%
16.69%

0.82
3.35
3.85
4.76

37.31%
15.65%
2.56
2.05
25.45%

0.58
4.27
0.62
0.15

12.03%
18.27%
18.30%
14.16%

19.83%

7.15%
11.97%
14.81%

9.50%
16.67%
17.01%

0.83
3.82
3.79
4.69

35.83%
13.26%
2.76
2.22
25.38%

0.69
4.81
0.78
0.17

# 18 £ F: Wind, & ik

iE 40 BRI LG 0 B B IR



S B G A
i s BB (002429) 2024 4 — F &I

oA I AE

AIEF LA LA b B HAER AL a4 T 09I R F P TAS H R M HIEFDHATIR, IRE PR A6 EAE
RAOGESARE, pAAZTHLT AT OIL M, LS FABFHLR, R, FUREEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

B A BN

BEFHTENITT RGIEE RN )RR AT LR (A LAGRIN). FEFREAREEAHATSE 6 MNAR
AT HEIN, B AREZAF BB 6 A RS N (AT A540) A8t B H48 K GE AR T 5 K& 4G 80Tk 18
YA A, P ARRTH AP IR 300 3 A B0, M H ARG (A3t h s b AREY) R ZARBKT 4G S (4t
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HAH: AR6AMAN, Mitast Rl #ide RiEk TR RN KRB AT 10%5 20%Z 1
2 8 R P AR 6MNAR, ANRAR B4 XKIER T R AR HKRRE A T-10%5 10%Z i\
B Ak 6ANA N, ARLARXT B AR I T 5K & PSSR RE AT -20% 5 -10% . 14)
FhH: KRG6AAN, MEAast B A48 ALK T %K &S HKKE £-20% A T
BT RT: ARG6ANAAN, MkEADRS T RMMKIER T HKEMEE K 5% A L
730k 3 & R KT : AR 6MNAN, 7k AT IRAT B IAA KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6ANAN, 1Tk EAKERIKT B4R KIER T H KA HS5%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

CGERABERTHELSHERPE) T 20175 7H 1 BREXFEH, ARERBANNEHEPER, & EF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EAREARIBEAREFTOAERALAD E P Ao s RXEIMT L2 HA RS R B89 8] B AT 899 5
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF EEHRR T AT, Ao a3 23 &R M M, 2 B RTERREEMRIE, & REHTHH
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, BWH RS QAT RIEADL A R KA

AREDESEZR, A b E RWKIER R LB TAR ZAHREIF. BEAFILT, AREFOELFE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT RIAIS, Ao S Bk R AT HAE A AR E AL N E MR 8 — 6 R R R TiE.

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B F A, A 8] FAR G e Hib 5Tk A ALY ALA

WL ELBWHER B A
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SOUTHWEST SECURITIES

Jk BT 4y (002429) 2024 5 —F 4 &9t

B & iE R TEE P
L&
eht: EHTAANRE R 21 2 KA 10 #
¥R %% : 200120
Fl o3
ak: LR T EHI K ek KA 355 E RS KE AR 8
¥R % : 100033
T
Wht: Y FAEKEEHEK% 60015 K-FLakkE 224
BR % : 518038
K
Hohb: ERFITACR S 8% 32 5 % @iE R L3k H 21 B
R %% : 400025
% & i KA E H R
X 3% 74 R4 B F A L E
%HiF s B2, 4E 021-68415309 18621310081 jsf@swsc.com.cn
B 5 g a8 E % 15642960315 15642960315 clw@swsc.com.cn
B E BB E % 13122900886 13122900886 tsz@swsc.com.cn
=D =R E R 13127920536 13127920536 wyyf@swsc.com.cn
E=ped BAKE LA 18801732511 18801732511 yiliyu@swsc.com.cn
TR MR E B 13262983309 13262983309 bly@swsc.com.cn
ti& EECES BRME LR 18817337408 18817337408 tiw@swsc.com.cn
ik 2 AE AR 2 3E 18957157330 18957157330 zymyf@swsc.com.cn
[ 42 AR 2 5E 17275202601 17275202601 kyu@swsc.com.cn
0% B AAE 2 1Y 15026480118 15026480118 wxyang@swsc.com.cn
R % ¥ AAE 2 1Y 18223769969 18223769969 ors@swsc.com.cn
FE % AEE 2 15800507223 15800507223 ljlong@swsc.com.cn
®I5FE tHAE 2 13524211935 13524211935 gongyy@swsc.com.cn
&) HEER 18601139362 18601139362 yily@swsc.com.cn
7K R, A& 3 BB 18601241803 18601241803 zhanglan@swsc.com.cn
E1 3 B TR EBE 15652285702 15652285702  yangwei@swsc.com.cn
Bk A mRME R 15652026677 15652026677 yhang@swsc.com.cn
3 F BRME R 18800123955 18800123955 hgx@swsc.com.ch

F LR IE LG E & B I
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SOUTHWEST SECURITIES

Jk BT 4y (002429) 2024 5 —F 4 &9t

K& BB ALE 2 15981953220 15981953220 zhxin@swsc.com.cn
T —3f HE %R 18040060359 18040060359 wyf@swsc.com.cn
IFE AHAE 2 39 18500981866 18500981866 wangyuf@swsc.com
BE R A E 2 18610741553 18610741553 Imtyf@swsc.com.cn
o gk A 4K E 4238 13126590325 13126590325 mbz@swsc.com.cn

FHE JTRAE RTTA 18825189744 18825189744  zhengyan@swsc.com.ch
1 # & JRHERE R TTA 17628609919 17628609919 yXy@swsc.com.cn
7k L4 SRANE BT 13642639789 13642639789 2wf@swsc.com.cn

T F 2% A AE 23 15808001926 15808001926 gongzh@swsc.com.cn

T g 15559989681 15559989681 dingfyf@swsc.com.cn
[% % #k A AE 238 13266723634 13266723634 chzlyf@swsc.com.cn
-5 FAS AHAE 2 39 18208801355 18208801355 cyryf@swsc.com.cn

i S ol [8] 38 IE UG 09 F & 5 B 25



