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BFRE: EAN (£H)
B 2024/4/30
L AT AN (L) 32.18
—F R FHRIK(T) 67.00/21.80
EAA(TL ) 47.84
ABTE(T L) 46.25
B AR (LAL) 1.49
RABRAMLIR) 1.44
I3 A #FE(%) 91.01

o /) & A 5T H A

A8 KA AR

® OLED ## R X & B LB kAR, 8 “EN” 4K

8] KA 2023 SFFARA 2024 F—F3R, 2023 FRAFT LN 52 L, Rl
+12.7%; SHIFEAANE 1211, F+82%. 2024Q1 LI EIL 2.58 1T,
B Eb+6.99%; V284 4)iE 0.95 12T, B H+0.22%. 2023 1A%k, & OLED %%
#Fa OLED #M#tE Z W EHZ G RAGETT, o8 E 8T BH KL
FEAMA. PSPI M8, FaA MR AMAIN BRI K, RN )
2 LGS K, X EIFRPFTMHHRKERLEITEMRANAIE —RILE, &
T A 2024-2025 S5 AR 3738 2026 F B AV AN, Tt 2024-2026 F )34
HFE A A 2.03 (-0.19) /3.08 (-0.25) /4.35 1z, *F & EPS %% #4 1.36 (-0.14)
1207 (-0.17) /2.93 T, HATAM & 2024-2026 F49 PE 4 %A 23.6/15.5/11.0
1%, BAIFNEF4 15T OLED Fikigtd B 25K, £8F “FAN7 R4,

® OLED #t# ke 4R EHE, HEHREXRRLEMKAY HEL

M T E, A8 G R BHH LT RFAFETRTHEN, PRI Z LK
22, PSPI MM i@ id 39 % P a9 2 = MK T4 s 4, RIS aE,
GO KRB CELE P IRIE, AR LG KRE, XE&ETE, NAMT T
AT HARRE— LS T RBGERSRT FE&E T @A T RodEE
REARRTY, T2024 51 AFRGETET H 6 4K AMOLED (FH) £ 7=
BAEER A BT EAREKEKRBROGEARF A, B AT RENHAE; BT
A2 At a2 K OLED A AMEAL. 454k 5 RS B M Aol = o0 69 5 K o

® FPH-+iX 4483, OLED B/ A K AKTH

MAE, N8 “F = 10000 A~ AMOLED &t f8 £ L4 & AMOLED 4% st
AF AR B CIRAI LR, BT AR AT AL RZT RS T 6.8 L LERA&E
o, KRELA F /L0 ZHITHMARE P F NGB Z A, OLED ##Hk 574 2 4
HE¥K, k&%, NaEHERE R RRLS@E T RBGERTGRT 5150
AL MOFhARARBROARRRBRGR, ADRHNNFEATRIIEK S

O M [e#RT: T E BT ARFAFEATREAL. OLED @A H W2k 3h.

W % 18 & Ao AE 4B 547
(Q3 sk#isa iK%, OLED ##k%  |EEE 20224 2023A 2024E 2025E 2026E
Bogmg— & E AP H) B AN (E ) 459 517 800 1,100 1,505
20231115 8)((2((;;)] — 13.0 12.7 54.7 375 36.8
V2 B A 7 113 122 203 308 435
b 55 AT g

(2023HI L2575 &M, AL A4 YOY(%) -16.9 8.2 66.0 52.0 412
GEB— PR LRI 2023829 24 (%) 54.6 56.5 56.8 58.1 576
{OLED #itmik E =8K, 4 FHAE%) 24.6 23.6 25.4 28.0 28.9
WA AT AT R i ok B4 _ROECH) 6.7 6.9 10.2 14.3 17.6
) 2023724 EPS(#3% /1) 0.76 0.82 1.36 2.07 2.93
w0 me0e P/E(f%) 423 39.1 23.6 15.5 11.0
P/B(f2) 2.9 27 2.4 22 1.9
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Lk G 2022A  2023A  2024E  2025E  2026E [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R~ 1074 965 776 972 1430 B 459 517 800 1100 1505
N4 632 477 71 55 75 TR A 208 225 346 461 639
R &Y YR &) 147 212 168 385 427 ELHE R M 3 7 11 15 20
Hpb gk 5 3 9 7 15  FEHFA 13 16 25 33 38
AT IR 15 9 29 24 48  FEHA 72 95 136 165 211
oy 225 239 474 476 840  AFAH A 90 102 136 165 181
AR 50 25 25 25 25 WMEHEHA 21 -10 -5 6 33
R T~ 1074 1249 1637 2054 2627 T EBAAMK -8 -8 0 0 0
KA 63 71 80 89 98  Hbdes 31 43 43 43 43
i* 700 696 980 1295 1738 NAMAEE Al H 2 1 5 5 3
N W 95 171 197 215 237 HEAKE 3 3 3 3 3
;H«&#mefmn?? 217 310 380 455 555 FAKABME 6 2 2 3
# =& 2148 2213 2412 3026 4057  ELAE 116 123 210 317 447
A G A 323 277 270 701 1421 =R PPN 0 4 4 2
FsR il 50 66 66 386 1066  FdkshF b 1 0 0 0
REAT 235 B AR AR 82 119 111 221 257 AHEH 116 122 213 321 448
HAbF ) R 191 91 93 94 97  FiiFAL 4 -0 10 12 13
ERS Rtk 156 159 163 166 168  #$178 112 122 203 308 435
KA 2K 0 0 3 7 9  VHEHMEAMSE -1 0 0 0 0
e R AR 156 159 159 159 159 V2B 8448 113 122 203 308 435
%At 479 436 432 867 1588  EBITDA 134 166 273 420 605
JHMFRAE 0 0 0 0 0  EPS(%) 0.76 0.82 1.36 2.07 2.93
%N 103 149 149 149 149
H AN 1266 1311 1311 1311 1311 EXJLE S 2022A  2023A  2024E  2025E 2026E
RS & 301 321 385 509 706 REKEES
V3 & N B LA A 1670 1777 1980 2159 2469  FLMAN(%) 13.0 12.7 54.7 375 36.8
R A Ao L AR AL 2148 2213 2412 3026 4057  ELANE(%) -13.7 5.5 70.5 514 40.9
128 TEA S AT %) -16.9 8.2 66.0 52.0 412
KAV
25 & (%) 54.6 56.5 56.8 58.1 57.6
A E (%) 24.6 23.6 25.4 28.0 28.9
ROE(%) 6.7 6.9 10.2 143 17.6
% EHNAR 20 25 27 290 173 ROIC(%) 5.1 5.6 9.0 11.8 12.9
A 112 122 203 308 435 BixEe A
718 4K 34 54 64 87 114 ®FF A E%) 22.3 19.7 17.9 28.7 39.2
w435 A 21 -10 -5 6 33 AR E %) 249 -14.2 8.0 23.0 47.0
BFEME -3 3 -3 -3 3 AR 33 3.5 2.9 1.4 1.0
BEF AT -113 -150 220 93 389 REHLE 25 25 1.0 0.7 0.4
H ez AR 10 11 -12 -15 -17 EE#RS
BREHAAER -66 -173 -443 -494 678  EHFAHE 0.2 0.2 0.3 0.4 0.4
KRS 191 206 443 496 678  RAKREEHE 3.8 2.9 42 4.0 3.7
EeEidy 121 23 -9 -9 9 EARKASEER 2.7 23 3.1 29 2.7
E R AAR 4 10 9 11 9  HFEAKAE ()
ERENNER -67 -10 9 -131 -156 RO E (R ATREE) 0.76 0.82 1.36 2.07 2.93
48 IHE 3K 50 16 0 319 681  FIREENER(FHHER) 0.14 0.17 0.18 1.95 1.17
KHHE 2K -11 0 3 4 2 BRERSRIWED 11.23 11.95 13.32 14.52 16.60
& 3@ BRI A 30 46 0 0 0 fHEkE
KRR o -19 45 0 0 0 P/E 423 39.1 23.6 15.5 11.0
ReEFRER -117 -117 6 -454 -838  P/B 29 2.7 2.4 22 1.9
A4 Y A -113 -159 -406 -335 -660  EV/EBITDA 323 273 18.1 12.6 9.8
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EXFEH. BBEERIZ, FRIEF PR TGN EHARE OF HRL) |, B il it N T4 kiR tiE
B 3K AR R A E LA FH BRI RLH A HCL, CSHEBBFH., HHEAES LEF L ARG KT A
A HCA, CSEYEBILF &, HRGH M, H MR, B3R A AR P 89 E4T12 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA

TR B

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

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

RS | b (Neutral) HU AT B AR 7 R L A E

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

HiE: WEAREANAIREB B 6~12 NA W, EFAA T AR RekE A, Hb A REEBEA P
K300 F5d. BRABBRABERK, WA BBHA AR GET I ILIRG) R BT A (5
ST 4 IEARAY) | ERRAEAR BN ARE 500 AN R RS HE . AANVERREEE, RBEEFRA LA K R
B 691 F BAGEBAF AR . BAVR RO RARIFRA R, A TR ILETZ B AN HEARE R BIERY
FRBETFAAHRITFRL, o B8 MAR AT ZEENR £ BTHE L HEERRE, AR
BREGNE 58, TR TR R AT 4548,

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

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
BF, RAEETRIBEBEAEFIET 2 Rt RRE B KALAT R AT 500 4k Z L F R

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz E & Wk ay % R R AE .

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

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
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