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DONGXING SECURITIES

{EBTEF (605218.SH): WA A 202&58514H
41.63%, BRI ﬁaw mn AR |
— 1N F] 2024 F—FRA Z ST

RRE:

F

B, e -F XM 2024 F—F4, »N 3] 2024 55 —FF F AN 4.07 1
T, Bl 41.63%;; EAIedE a4 A% 85843 F o, BFK
40.92%.

P32

NE] 2024 S —F A LGFRER, MARIEK 41.63%, FedkladA4 4R
3K 40.92%, FHMAZEFFA. N3 2024 5 QL FHIMA 4.07 2L, £
A& % 13.22%, R TF% 5.05pct, R T 3.21pcte. £ 2R %~ F &
WA R A FNE T, FAF R TREM &, £AFERPTTIE, A 34R
MYy F, 2024 F Q1 i IALR 1351, BEFRMEK 453%. T iT
NEARE R NI e, BEFHFANALRESF TR EFARIFOKRE,
2024Q1 Rl kb3 K 326.35%.

NARANERFEAETABEGREK, IR ERBTREILEMHTK,
BRTGHAEFFE L, NEEBHRALL § 24047, 3|3 FH0E6R07A~
TR, ABREPARE R, EF LI TREAE, 28 %RERT
WA B B AR E % Mini-LED ¥ bR, €¥4E 55.8 A2
KA EEFABARR, LP, &R Mini-LED AR FHRAZMERE TR
REH, B, KELFHELT 22 AT VR, F4L, #FEbs PC ¥
H B FAR. Mini-LED % 5 K ESOumé'J 200uleEﬂ AR
h Rt 5% 4R MBS T ARG E, 2HE. EHERFRXR. HHEMH
ﬁ@ﬁﬁ@,&a%ﬁfwiﬁ%,ﬁﬁﬁ%%%@éﬂmﬁ#mﬁoﬁﬁ$
RETHEARENEMME, NEARKFARXEHN, ARFTHREL, £ HL
HYBRBENLE K.

AN B #F 1500 T £ ALEARHER, BBIBEESTH. 2024 3 A 211,
HFARA LR R, REBEEHEN DR, A3 R8BF 1%0?%%&
ML AT FASRa B, FE2A2RATEF, B, AE. @813
SR A T LB, ARRHWGT NI RA R YL E /\\ﬂ:\*
TR HEIT G, A TR N SMY 0N AT H5E4 7, Aok b RL
a7 By o
NE) BARMBBZFTIFR: NARFRFAREAL KLY, £ET Mini LED
Tk, AT 2024-2026 8 EPS %1% 0.70 T, 1.03 TA= 1.39 T,
PR HMHE TR
Re®RF7: (1) FTHLZALZTIT; (2) Mini LED #&FAREAH; (3)
T SEF Ak,

HEETRDARN)ELELFAF AL
TR, SRR, FRITAKS S
SAFE . A, BE. NEFREIREEAT
T EamAE. T CFREAE. HAR,
NRUERAL, THEE TR, FRREE. R EF4M
Bo I, N E TR, &5 AHE BB R,
B, RS A, NALRALKE
ﬁ’ﬁtiﬁ‘ﬁﬁéﬁi&éﬁi’b"ki«-

TR 23] o5 BN, FXIERTLEI
A¥k 3-6 NABEKRETURR:
v
FAHRE: s\ a]ad, BLERER
ERBRIZFRNA:
v
FAHRE: s\ a]ad, BLERER
5 HiE
52 B X () 34.84-13.22
BT (fe) 39.67
RABTAL (L) 39.67
B AL AGE AR (7R 21,283/21,283
#A8 B AL/M BE (AL -I-
52 B B HFF 13.58

AR BLTR, FHERTEI
52 AR ESE

168.6%

JFIR300
128.8%
89.0%
49.1%
9.3%
-30.5% L L L
5/15 8/14 1113 2/12 5/13

HARR: [BLTR, F HIERTZI

SHIm: XU
021-25102913
HALIER BT
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W 55 FE AR T

BH5 2022 2023  2024E  2025E  2026E
FLUAN (BA L) 1,358.73  1,567.77  2,172.86  2,655.54  3,233.93
wWEE (%) 13.18% 15.38% 38.60% 22.21% 21.78%
Va4 F)E (|8 F L) 96.14 118.00 148.57 219.73 296.76
Wk E (%) 83.49% 22.74% 25.90% 47.90% 35.06%
HREWREE (%) 8.00% 9.29% 10.73% 14.13% 16.63%
H RO A (L) 0.45 0.55 0.70 1.03 1.39
PE 41.00 33.40 26.53 17.94 13.28

PB 3.28 3.10 2.85 2.53 2.21
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@ w/ ii[?:é E%E%/Aﬁ'*&% P3

MR AREFITRR

BREHAT FiliEsR BACHAT
2024E 2025E 2026E 2022 2023 2024E 2025E 2026E
R I AT 1,141.87  1,160.11 1,395.28 1,723.93  2,147.61 FLAN 1,358.73  1,567.77 2,172.86  2,655.54  3,233.93
R 510. 60 513.84 575. 34 725.13 932.57 FLR A 1,109.35 1,288.00 1,767.38 2,138.10  2,595.09
T2 Ak 267.79 419.05 529.91 647. 62 788.68 & W ALE BRI Ao 5.48 5.90 8.42 10.29 12.53
bR & e 2.99 2.67 7. 41 6.65 8.13 R 18.28 26.58 28.25 34.52 42.04
AT R 0.38 0. 64 0.59 0.72 0.87 E IR 69. 67 70. 09 95. 61 106. 22 113.19
A% 163.92 199. 00 264.92 320. 48 388.98 4% A -31.81 -14.34 -0.58 -1.31 -2.30
HERRN T~ 196.52 20.18 17.87 21.84 26. 60 AR 5% R 101.97 100. 03 136.89 159. 33 187.57
Bk i 371.91 620. 21 582. 65 535. 25 480.09 T FAAAARK 0.18 -3.99 -1.50 -1.84 -2.24
K AR AALH 4.00 3.62 3.62 3.62 3.62 NAMAEE S 6.33 27.90 0.00 0. 00 0. 00
[ = % 7~ 261.70 349. 86 317. 61 284. 68 249.73 B AR E 2.38 0.82 9.09 9.09 9.09
TG H = 8.83 35. 69 29.74 23.79 17.84 e HANKE 1.86 8.38 4.41 4.4 4.4
H AR R T~ 68.28 95.30 95. 30 95. 30 95.30 FLA)HE 96.55 124, 63 148. 89 220. 05 297.08
-l 1,513.79  1,780.32 1,977.93 2,259.18  2,627.70 ERIZ( PN 0.10 0.05 0.28 0.28 0.28
A x4 308. 71 475.70 565. 61 684. 11 830.16 R 0. 80 0.87 0. 60 0. 60 0. 60
3 0.00 0.00 0.00 0. 00 0.00 #F)iEE 5 95.85 123. 81 148. 57 219.73 296.76
AT 2K 236. 59 333.74 422.88 511.58 620.93 Fi FE AL -0.29 5.80 0.00 0. 00 0.00
ALK R 0. 00 0.00 0. 00 0. 00 0.00 ##)iH 96.14 118. 00 148. 57 219.73 296.76
HAmsh it 72.12 141.96 142.73 172.53 209.23 YV HIEAEBE 0. 00 0. 00 0. 00 0.00 0.00
RSN RS 3.76 34.89 27.50 20.04 12.63 V35 FN ) 5 A 96.14 118.00 148.57 219.73 296.76
K 3.22 30.95 23.56 16.10 Sl E=EEEEE
HAeAER A 0.54 3.94 3.94 3.94 3.94 2022 2023 2024E  2025E  2026E
et 312.47  510.59 593.12 704.15 842.79 MKBLH
VR ERA S 0. 00 0. 00 0. 00 0. 00 0.00 FAAMK 13.18% 15. 38% 38. 60% 22.21% 21.78%
FARFA (B 212.83 212.83 212.83 212.83 212.83  F L AENEK 100. 99% 29.09% 19. 47% 47.79% 35.00%
AN 638. 95 640. 48 640. 48 640. 48 640.48 VB TENELEANE 83. 49% 22.74% 25.90% 47.90% 35. 06%
A o Bie A 349.53 416. 42 531.51 701.72 931.60 FKAVRLA
VIERNEIAAGE  1,201.31  1,269.73 1,384.81 1,555.03 1,784.91 A FE (%) 18. 35% 17.85% 18. 66% 19. 49% 19. 75%
R Ao B A F A 1,513.79  1,780.32 1,977.93 2,259.18  2,627.70 A (%) 7.08% 7.53% 6.84% 8.27% 9.18%
HERER B A A (%) 6. 35% 6. 63% 7.51% 9.73% 11.29%
2022 2023 2024E 2025E  2026E ROE (%) 8. 00% 9.29% 10. 73% 14.13% 16. 63%
BEENAER 138.19 24.97 124.23 223.72 293.57 HEiRAL S
A1) 1 96.14 118. 00 136.95 208. 93 286.84 /5 QB E (%) 21% 29% 30% 31% 32%
EiglaE 2 36. 37 41.69 67.55 72. 40 75.16 AL 3.70 2.44 2.47 2.52 2.59
%% A -31.81 -14.34 -0.58 -1.31 -2.30 % ) b & 3.15 1.98 1.97 2.02 2.09
TR LT 33.67  -108.10 -83.75 -60. 36 -70.20 EERA
Az gneR 6.19 -11. 46 13.14 13.14 13.14  ERFRAHEE 0.90 0.88 1.10 1.18 1.23
BREHAER -99.97 16.73 -22.43 -18.25 1414 ROKRKK A HFE 5.07 3.75 4.16 4.16 4.16
FALE 52,47 172. 41 30. 00 25.00 20.00 RATIREK A4 E 4.72 4.03 4.27 4.27 4.27
KA H -0. 40 -2.40 0. 00 0. 00 0.00 HEAH: (L)
R NER -152.04  -153.28 -52.43 -43.25 -34.14  HROMCE GRATHE 0.45 0.55 0.70 1.03 1.39
ERKEHALR -45.91 -47.57 -40.29 -55. 67 -71.99 AL (FHHE 0.39 -0.32 0.16 0. 71 1.02
48 A5 338 Ao -0.99 0. 00 0. 00 0. 00 0.00 HMAR = GRATHE 5.64 5.97 6.51 7.31 8.39
KIS 238 Ae -5.40 27.73 -7.39 ~7.46 -7.41 fEAEER
3 JL 38 A 0. 00 0.00 0.00 0. 00 0. 00 P/E 41.00 33.40 26.53 17.94 13.28
F A NARIG 0. 00 1.52 0. 00 0. 00 0.00 P/B 3.28 3.10 2.85 2.53 2.21
b ] 8.18 -2.39 61.50 149.79 207. 44 EV/EBITDA 23.12 34.22 16. 41 11.78 8.85
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DONGXING SECURITIES

RIGES ATRE @y FEMIER

Rl
i -F (605218. SH): JAANIEK 41.63%, &R #EIT 5%

BEXBELD

Eir b= Fit) FrRR HEA
7k 58 R 5 wFATA: FI KL E L K&, AloT. DAAS ¥ =S¥ H45i4 2024-04-16
TR ERE OLED 2-7fTdk: 2@AEE5E i, + RKRTH Fhivik 2024-03-14
A7 b 58 4R 5 wFTL: MERTEDALFTRZLKE, HFHEHF Al B AR 2024-02-22
e W4Tk Al ARG, L. M ERTEN—F SRR ATE S A 2024-01-08
Az —
4 1F = Ek X 24 S b —« e L
e ELPEA HEFHRILEAMF2FHL? ARRRLTG? FPGA & B4 Z 7|4k 2023-12-26
2= 5> = 2 -'u}] A\ ( 2 A7 _ 3 55:\”1\ 1
b A :;EA:E%4 WS RAETL? KRIAT HFRA DA FPGA ARl 24" % 7 2023-12-25
L 3 3 Y —« ] ” ]
b A ;ﬁﬁ% FPGA B ka2 X ? KT HHYIRIR? FPGA ZF 2% RINRE 00 15 e
TR B RS Wik 2024 FHRFRED: KR p” B, AHEET 2K 2023-11-29
o 8] B RS thEr e F (605218): KA K 9.79%, H A e ERNA LT 2023-11-01
4 ] ¥ , N 3] 45 W* K AEL
POy Bt F (605218.SH) PR L4 Hif: KA K 7.49%, 23843 VR H g £023-08-30
zeE T
AT (605218) 2023 F—F 4Rk 47 Kif: FE4 A9 K 77%, Mini LED 5
N\ 3] i 3 _‘ﬁg_ ’ -05-
o 8] B AR VR 7 5iT# A2 2023-05-05
LIRS R At e F (605218): AL AFM, 45 e KA AR B & 2023-04-11
N8R ERAE fhet e F (605218): % & F %% MiniLED 5 VR REIRF), N8 LEENKEEHE 2023-01-06
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DONGXING SECURITIES B (605218. SH): HE AT K 41. 63%, I6/EHINT

SHATIRRAA

H A7

BB KFITFHE, 2022 F 6 AANFELIERF L, AELFIT LG ErIF AR EmK, TR
F Foundry I R AETRE, »HARELLERIALF, FLRAFBRTEE, EB%HT:
S1480522060001.

DA IFARE

R IR RARE 2RI N BT —ALIE R DA, P, AREGU . ZHARENH TIT A
AFTFRAK, FIRGMAEGE &AL FHTERALL. AREREATHEERR, H7RKFW. BRI RY
ATIR AN TR fo AAFBEM L ERE 5, AETE, AREFERRE RIS T 09 BARIET R
AL B A R R AR X

RIERARARETRGFE, WA, BF AR TERELAE, BETELT, ANIEAFLHRE
TR IHAEAT M A NG IZ TN, THAERNE, BTHFERLZTAN, $L2FH, HTH O 4E
BT ER, AITARREET AL,
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thEt e T (605218.SH) : A K 41.63%, ER G T 5 DONGXING SECURITIES

A RARE 0 AR SHER LD A RN S| TATIE S, AR SSIERID A TR 8] 2 B A & R R F ik 43
A o AFFTARE P T3] AZ B3R R T AT AT, & 8] 3tk 243 8 69/ # M Fo T &Tﬁ&ﬁ%m
BRRAIEFT 0915 B EN TR AR EETLE R, KN RBERNEGEN, NE, BTN E, &b
FrE BUAE A FE, RE P 6912 83 & LI AR PT R IE K09 F 2 M RALH, 42T H ISl A9 AT R
R AN AR LK,

AN S| BIREH LA G ER A, §AREINEN R H LR RIZTARY R AL F R LA E
X ARo EEEFTOHIUT, KSR ILPTE X IRAAM T A2+ A WA T R 2690 8] BT KAT 895 Kk < FF it
ﬁi%,&W%%i%&ﬂﬁ%ﬁ%%ﬁﬁ#&ﬁ%ﬁ‘M%ﬁﬁﬁ%éﬁ?%%ﬁ%ﬁ%o$ﬁ%ﬁﬁﬁ
ARNBIH, KREB@IFT, EATHAMFNATF T KB, BRI F LK. w3l A, FIR, FiEzH
d AL Ay R KRR T, AR AR R AR EGF]I A M 1S 2

KA AR AR R SRR A TR 8] B P Aol KN S| AP B G E P AL, KB A B FIEA TR
LGP AR L A A AT RARE . bR, AN 8 AR ied TAER A FA B ) L A= dE 3%
BB P AE R Z AR BT A0 A K R e Fer i,

7 kI BAR R

NS IRE (AJET H A A AP R 300 454k, AT HEENBANYL, £BTHLEHIFE 500 $40):
UREB B 6 /NAW, s Aaxt TRIAT R ER BRI ARER L

PRI AR AR TR A AR IREOE F 15% Ak

e MART T AL EIRIOLEF 5% ~15% 1

bk ARst T G A A HOK B FAN T 5% ~+5% Z 1] ;

Bl 4B TR A AR RO S F 5% A L

Ak TR (AT H AR AR 300 454k, HBTHLENEAEY, £BETHERLAFE 500 550):
UREB B 6 NA N, ITkdgdAaxt TRIT G L EI BRI ARER L

FHF: AR T T A AR E R 5% AL,

ok ARSE T g A A HOK B FA T 5% ~+5% Z 1] ;

AR 4B T HEERIOLEFE SR UL,

% 4 IE BT I

JLT 3 EH

IR 2GR kH 5 FTHAEKE Biro KM%k 248 S EEIF 48 K 5 8% 6009 F#HHF+.o
JE 16 B X85 & 46F

W8 %% : 100033 W% : 200082 W4 : 518038

3% : 010-66554070 w35 : 021-25102800 w15 : 0755-83239601

£ A . 010-66554008 £ A 021-25102881 %A . 0755-23824526
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