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HlAES: S0100523110002
BRfE: cuiyan@mszqg.com

TRSTENER: SeRfisiSE

HAHES: S0100124040021
fRfE: wanyanshangwen@mszg.com

> B QEAMH 2024 FHEFERS, 2024H1 B 57.17 27T, RFEEE
+29.20%; |AEHEFE 5.94 1275, BEEL+27.34%; fN3EIFEHEFE 5.58 27T,
B +35.65%; Erh 2024Q2 Ey 33.04 127, [tL+32.07%, R +36.98%;
J3E:%F5E 3.51 127T, FEEL+33.61%, TRt +44.77%; 03E384%F5E 3.26 12
7, [ELb+36.44%, IREL+40.46%,

> FRBEFHE BRFREIEK. 1) $AiR: 2024Q2 5 33.04 1Z7T, @
tt,+32.07%, IRLL+36.98%, 2024H1, NFSEMT 22 MEHRITBHFE,

2024Q2, FOHRr. Bk, T, BEESNEEFHERNRCENSR, FHIE
R+ EPEEIEEK, HEREIATRANREER; 2) fif@ik: 2024Q2 3%
F38 3.51 1Z7T, FE+33.61%, FREL+44.77%, NIEFRHEF3E 3.26 27T, [
tb+36.44%, ¥REL+40.46%, 2024Q2 EFIZRiX 20.37%, REL-1.53pct, IREL
+0.73pct, IFEHEFIZRIX 10.64%, EEL+0.13pct, FREE+0.58pct, AEFIER
INEGIRFHERR, 3REFIRRELIMERF, WNIEKTHFEREINRE; 3) &
iR, 2024Q2 HE/EE/MR/MSERERERD A 1.41%/2.11%/4.77%/-
0.05%, REtL5>EI+0.53/-0.54/-1.03/+0.38pct, FRELSEI-0.06/-0.53/-1.05/-
0.35pct, HEZEAERWIEAFTEREERSHBINAE, WSEAEXFLIE
FEERICeIREIEINFTEL.

> JREER MO BIFET SR BRESLGEM. 957 MO BIS=RETIE
THEAIZ SUV, F 2023 &£ 12 BIE A%, ABEAN Tierl 4R, ARFR M9
MARMBIEERET S, EPeiRTHEATBRFMANSEE ADB RARES
SHRBEFRNE % DLP HERLSES, AIXIaEIAEFFNIT ASCer FEiE
i, KiSEsafBELSARE. RIBELAFENEEE, @5 M9 Ultra hk DLP X
YTINMEZIX 3 Bit. 2024 F2 B, EAEEXHZRR MO T, 4 BLLSE,

BH M9 2E 50 Bl LS EREESE—, NEFESEEHIHRE.

2024Q2, [A5F M9 fHEIX 4.82 54, FKtE+350.30%, BAAEMINIEKAYE
MIEAEE, HEEMNAENGASESTIE,

> BEEDEAME FREERHHE. (FAREESEEING, FI2
RETHHARBEZ —. FITHEAESERMEIENERRF, £ =&

@S. LED, ADB, DLP "RIERIZHIERAEEANARBET, BRATH
MMEETIRAZESNT T, NMEEFEERERA. AR AN &L
F3, 2024 F F¥F, ABFEE T ESREPH 38 NERNFRALIE, BT
HINE SiEAET DMD AR DLP 1IRE/EReRIARIT. ETF Micro LED AR
HD RRBEFNIGS/A88ERIRRIT. EF Micro LED/Mini LED AMBEE MR E
K. BEFCIFRFINER AN T8/ S FRGIT. TEEHEE

= TR
LBINE: 116.36 5T
tEXEAR

1.2 (601799.SH) 2023 FEEFIRA
TP 2023H1 \WEHETIHA, FreEREFMERE
BP-2023/08/29

2 2R (601799.5H) FERE: FRF
R+ EFEENE, FATRLEBM-2023/0
8/14

3.E2FRMH (601799.5H) 2022 =RV
SR 22Q3 WERRFESTHR, BR8N
JIFTREN 3K-2022/10/28

4 2R (601799.5H) 2022 FErhiRil4s
AR 22Q2 EFRALLEE, S0IRENEER
AR R-2022/08/31
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S3ENT;

MINSHENG SECURITIES

EF{D(601799.SH)/i5%F

HCM/RCM/LCU R FNZEKT BFEAR Gt UERHIR B R R L= AR ER
RRRERME T BB IRRE.

> REERW: FINRFE, SRREMNGE+BEmatnsg. BEwEs
HERNZENT P mEMNFUSTF, BRRFIFIN, FRitAT) 2024-2026 FADFIH
127.06/157.04/191.69 {Z7T, A&H&F)iE5 579 14.43/18.65/23.73 {Z7T, XI
N EPS 79 5.05/6.53/8.31 75, X¥iz 2024 & 8 B 15 HULEN 116.36 JT/BR,
PE 35079 23/18/14 {3, 4% "HEEF" PR,

>  RBEHRTR: SRAETZEENRI, FiEHRANTE; SXRUHER
NI,

BAFN S iEiR

IRB/EE 2023A 2024E 2025E 2026E
BN (BH7T) 10,248 12,706 15,704 19,169
R (%) 243 24.0 23.6 22.1
HEBABRERERE (BAT) 1,102 1,443 1,865 2,373
R (%) 17.1 31.0 29.2 27.2
R () 3.86 5.05 6.53 8.31
PE 30 23 18 14
PB 3.6 32 2.8 2.3

BwRsER: Wind, REESHREIUN; (E: RN 2024 5 8 B 15 BYEL)
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S3ENT;

MINSHENG SECURITIES

EF(5(601799.5H)/i5

KBS RBRERTRNCE

FBE (HAT) 2023A  2024E 2025E  2026E EEMSIER 2023A  2024E  2025E  2026E

BN 10,248 12,706 15,704 19,169 FXREEN (%)
S22 8,077 9,952 12,252 14,903 BN ERER 24.25 23.98 23.59 22.06
Bl RN 56 66 82 100 EBIT g 17.81 38.30 28.80 26.92
HEEERF 108 131 162 197 SRR 17.07 30.96 29.18 27.25
SR 271 309 382 466 BHgEN (%)
ARz 610 737 895 1,054 ESES 21.18 21.68 21.98 22.25
EBIT 1,132 1,566 2,016 2,559 e 10.75 11.36 11.87 12.38
552 -12 -24 -39 -54 SHAFTIEEE ROA 7.46 8.44 9.17 9.80
GARAIELAES -13 -16 -23 -27 S EFTIES SR ROE 12.06 14.10 15.48 16.54
BRI 0 0 0 0 Z{REED

EdVFiE 1,199 1,569 2,027 2,579 mEntER 2.04 2.00 2.05 2.12
SNz 4 0 0 0 EREELER 1.57 1.48 1.54 1.61

s 1,203 1,569 2,027 2,579 MEtr=x 0.43 0.55 0.62 0.70
ATkt 101 126 162 206 BrEREER (%) 38.16 4014  40.72 40.73
SR 1,102 1,443 1,865 2,373 ZEEWE

HEFBAEFFE 1,102 1,443 1,865 2,373 MR EERES 76.71 82.91 74.09 77.76

EBITDA 1,591 2,058 2,542 3,083 SRS 101.87 96.79  101.13 10037

R 0.73 0.80 0.84 0.86

BrEfES (BT 2023A  2024E 2025E  2026E SBIEIE (5T)
RhES 2,105 3380 4,648 6,360 SRS 3.86 5.05 6.53 8.31
VDl SN EL 4398 4,525 5,800 7,188 BRSE 31.98 35.85 4217 50.22
TSI 39 62 76 89 BREENSH 2.44 7.63 6.45 8.17
TR 2,245 3,106 3,778 4,533 SRZREF 1.20 0.20 0.26 0.33
HAtimahar= 1,178 1,216 1,217 1,219 (SED

mshEr=ait 9,965 12,289 15,519 19,389 PE 30 23 18 14
KEBRAUR 2R 0 0 0 0 PB 3.6 3.2 2.8 2.3
B 3,016 3,260 3,423 3,531 EV/EBITDA 19.88 15.38 12.45 10.26
i 456 456 456 456 REWEER (%) 1.03 0.17 0.22 0.28

ERahiE~ ST 4809 4818 4,805 4,820

wEeEgit 14,774 17,107 20,323 24,209
SEHRMEER 0 0 0 0 HERER (BHT) 2023A  2024E  2025E  2026E
IR E VS EL 4,527 5,722 7,039 8,530 SR 1,102 1,443 1,865 2,373
Hftimantatk 369 422 514 609 HrIRFOREEE 459 492 526 524

mshaRat 4896 6,145 7,553 9,139 BinR&E -917 142 -640 -669
KHAER 0 0 0 0 ZETFMMER 697 2179 1,844 2334
Efth<HAtA R 742 722 722 722 BATTZ -1,033 -476 -518 -547

E| Sl 742 722 722 722 S 1,396 -25 0 0

aREit 5638 6867 8275 9,861 IREENMER 430 -528 -518 -547
B 286 286 286 286 PR E 0 0 0 0
DRI S 0 0 0 0 REEE 0 -12 0 0

BEFEE ST 9,136 10,240 12,048 14,348 ERENMER -550 -375 -58 -75

GRMREFN ST 14,774 17,107 20,323 24,209 MEFHE 607 1,276 1,267 1,713

BEERR: ARNE. REIESHREIUL
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S3ENT;

MINSHENG SECURITIES EFRH(601799.5SH)/i5%E

SrImERE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHEE.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMEERETEATHERES, BEANEINMREZFHEEAERMEGTEN. MREMEBMNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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