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BFRE: EAN (£H)
B 2024/4/30
L AT (L) 21.31
—F R FHRIK(T) 25.18/13.62
E A E(fL ) 85.76
RABAAL(fL ) 38.10
BRI A(CIR) 4.02
AR R (1LAT) 1.79
I3 A #FE(%) 116.07

N E A 5T A

A8 KA AR

(I R IHRTX, BRERMAE
fFo—d N HAZ 8 A7) -2023.12.30
(ethiaiikE, HEBBEHEPA
P EK—F D EEERH)
-2023.11.19

(=B EP44#A A% E, OLED
Bk KA T H—d #4582
-2023.8.30

® OLED #4332 &4 KL FH kK, WA LHFERLLE &

8] KA 2023 FSFRAR A 2024 F— 4R, 2023 SFR B 3.0 10T, BH+T7.3%,
J3 B4 A1E 0.8 127, BH-27.0%; 2023Q4 523K/ 4410 1.0/02 12T, Rt
+79.2%/+43.9%; 2024Q1 FIE /A A)IE 1.1/0.4 127, B H+61.9%/+85.0%.
2023Q4 ¥A%k, & OLED %37 hfd K4 dik#rh, » 8] Tit% P 5T OLED
Lon e E KR, Wb 8 # 69 & 7~ 7 5k GreenHost M AH4 = KM@3gm, &
AR B S) 1R 2023Q4 F2 2024Q1 AANFEHFAT kit HRE K, FEET
HEPEKFEZIK, KM LA 2024-2025 F 2 A TN 338 2026 S5 B A TN,
A 2024-2026 F )3 £ 4 A0 5 A1 4 1.98 (+0.04) /2.93 (+0.78) /433 1T, *t
& EPS % #1%4 0.49 (+0.01) /0.73 (+0.2) /1.07 =T, %ATALM & 2024-2026 F
# PE %A% 43.4/29.2/19.8 45, #Hh4F “FEN” 4.

® OLED #ntt it #f e L b 3R & P B, g B > B KA

NEE S, G, BT AMAEA R AR, £ P Red Prime
##. Green Host ##+ 5% M4F 4= = 69 Bl iF #7335 KF R, # — A Red Prime #+
S8 i Sk R P A IR IEM K, #7~ S Red Host ##4F. Green Prime # 4 & &
K EFIMAHF AL P sniiidt & RAF; B8 5% & 7 &4EFF K Blue Host #
A, BiE HHEN. RIE F e Mt — i ek B B AR

@ FRMERFE. BEPSHERE, RBEADAERIZHXAIRKEN
FSaTrE, N8 EREREEE, A OLED b RAR-F AT HA- 235 07 —
L ZR . BPH@m, NCERAD, RG, fodf, 2R, f54], %
FiEFmARS KIE S WEAE. R ERFEL OLED &7, AL TRIE
MK B HEINE P BITANKEZ BHE W, FII16E& EH P ARSI 4,
AT ATE K &, I, A8 OLED Z3mt#tar & B = AL B AKX = fe 15 wb/
FHRIORNBHBIRA), T HEERFCEALRT R

O NERT: KREFPREAMNSE; FREAETHERNIS; T3%5TF b A%,

W 4 4% & Ae AE B AR AR
Hin 2022A 2023A 2024E 2025E 2026E
B LA (E F ) 280 301 563 859 1,293
YOY (%) -17.8 73 87.4 52.5 50.5
Ja 2 4 AV (F 7 ) 105 77 198 293 433
YOY (%) 2.3 27.0 156.6 48.4 475
241 % (%) 59.0 57.6 61.2 63.6 65.3
A E (%) 37.6 25.6 35.1 34.1 33.4
ROE(%) 6.3 4.5 10.4 13.5 16.8
EPS(#ti#/7) 0.26 0.19 0.49 0.73 1.07
P/E(1%) 81.3 111.3 43.4 292 19.8
P/B(#%) 5.1 5.1 4.5 4.0 3.3
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 1243 1127 3881 4785 5448 B 280 301 563 859 1293
e 326 206 2235 2241 3123 RSN 115 128 219 313 448
R MK E A B AR 3K 76 105 535 877 772 B LHAR A 4 5 10 15 22
Hpb gk 0 0 11 6 20  EFAHA 11 10 17 27 44
AT IR 4 8 156 157 200 EFEFA 47 50 85 132 206
oy 74 97 926 1488 1307 K% A 36 50 73 116 181
AR 764 711 17 17 17 W5HA -9 -6 -56 -66 -81
ERB T 666 815 1235 1306 1368 FEMAAMK 3 -5 -8 -12 -11
KA 0 0 0 0 0 ks 5 6 6 7 6
B3~ 311 429 658 736 816  NAMAEE Al H 16 15 0 0 0
TF = 69 59 55 48 37 BRANE 2 4 4 4
H AR R T 285 327 523 522 516 FAELABME -0 0 0 0
# =& 1909 1943 5117 6092 6816  FLAB 105 81 219 321 472
A G A 121 115 2671 3308 3507 RIS F PN 14 2 2 2 2
s BHE K 0 0 30 30 30 Fadshdoh 0 1 1 1 1
REAT 235 B AR AR 78 90 1559 2083 2133 AVEEHR 118 83 220 323 474
HAbF ) R 42 25 1082 1195 1344 PTiFHL 12 6 22 30 41
ERS Rtk 102 131 192 177 162 #$178 105 77 198 293 433
KA 2K 87 116 63 48 33 VBB AR AR S 0 0 0 0 0
HALAER ) 5 15 15 129 129 129 Ja&H&/N 8448 105 77 198 293 433
%At 223 246 2863 3485 3669  EBITDA 154 130 288 343 489
VHE ARG 0 0 0 0 0  EPS(%) 0.26 0.19 0.49 0.73 1.07
A 402 402 402 402 402
FTANAR 997 1002 1002 1002 1002 EXJug SIS 2022A 2023A 2024E 2025E 2026E
RS & 286 323 485 713 1060 R KiAH
V26BN S RERE 1685 1697 2254 2607 3147 FIKA(%) -17.8 73 87.4 525 50.5
RAFA R AR A 1909 1943 5117 6092 6816 & W A)H(%) -13.0 227 169.8 47.0 46.9

V2B TE N )4 Y) 23 -27.0 156.6 48.4 47.5

KAV

A F(%) 59.0 57.6 61.2 63.6 65.3

A E (%) 37.6 25.6 35.1 34.1 33.4
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EERNENH) 6.3 45 10.4 13.5 16.8
BEEHALR 180 66 688 1 869  ROIC(%) 14.6 6.9 -28.1 -86.6 475
b IR 105 77 198 293 433 BixEe A
718 4K 40 46 124 83 93 T RAE%) 11.7 12.7 55.9 57.2 53.8
w435 A 9 -6 -56 -66 -81 % AT L E (%) -13.7 12.5 -105.6 933 -113.3
BERE 2 -4 -4 -4 -4 AEkE 10.3 9.8 1.5 1.4 1.6
TIERELH 52 -46 426 -306 429  ®HLE 9.5 8.8 1.0 0.9 1.1
Atz T LR -7 -1 -0 -0 -0 FiEfkS
BT EFHALRA -798 -137 490 -151 -151 ER AR 0.2 0.2 0.2 0.2 0.2
WAL 127 211 -38 198 200 RKKREEHE 2.8 34 0.0 0.0 0.0
EeEidy -683 50 0 0 0 AR ASEE 1.5 1.8 6.7 0.0 0.0
BT ALK 11 24 452 47 49  HFE#HR ()
HEFEHALR 758 -53 204 21 25 MO (AR 0.26 0.19 0.49 0.73 1.07
48 IHE -10 0 0 0 0 RN 0.45 0.16 1.71 0.00 2.16
KA 0 78 -16 -15 15 BRET E(RAAER) 4.19 422 471 5.39 6.40
£ 38 B3 e 40 0 0 0 0 AEMEeE
FANARIE Do 771 5 0 0 0 PE 81.3 1113 43.4 29.2 19.8
HRE T4 -43 -136 -188 -7 -10  P/B 5.1 5.1 45 4.0 3.3
R iR 147 -121 973 -171 694  EV/EBITDA 49.2 62.5 22.8 19.1 11.6
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FFRIEFIFRZ LRGN R ARE (P HRIE), Bl NP6 ik ey R L A
B AXTH EAURE R AL LT H ARG A TR ACA, CSHL BT H . FEHFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTRIEARIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T RAE R R

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &

BR%H: 200120 BR4: 518000

W44 : research@kysec.cn w4 : research@kysec.cn

£l 3 LS

Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065

W44 : research@kysec.cn w4 : research@kysec.cn
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