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EREZ= (301589)

BFIREISFESIEF, MiniLED B ERGFEREH

B 2024F8H 15 H, ABIKEFFR. A5 2024 FEFEFLIMEN
WIN 15.63 {Z7T , A EEIE K 17.56%; ST ETF L AT RERAYISF)E 3.24
1275, RIIE 37.69%; SCIUHNAER)IE 3.13 1270, BECIEI< 36.69%

R EREEHEAEENIBILER 7L, BFZ 8 5M% Mini LED
B MREEK, 2024 F E¥F, NABEATHEZT—EED, B84
IBRBLMPARF. B9, Mini LED FIEIRIEK, AEHERIfH /S MLED
TPAAX A, EET 2O NREEMRBEE~Mm, A8 MLED 8%
KNPURIER . o, ABETFNESDSPRIRIZESH IESR, 2
IRHITRARENTGRE, AR REBESER.

BHEEE, NE”"=ELUKA 8.82 27T, yoy+13.89%, qoq+29.46%, Q2

LA FUSE 2.02 27T, yoy+33.84%, qoq+64.71%, SEHL EIIRLL RIRIG < ;
Q2 EFIXRFE LB N 5.46pct, NEEFXEEIEM, FohRXBEFEEIR
ERIZF o

NTEMHALREN, HHZTHRE. 2024 FLHEFE, NTIHEEA 245
12, EILLIE K 35.40%, B ZE 2024 £ L35, AEHEEREH 1101 Ti(H

FRBIEF) 607 IN ). TAHMEF) 23 TN (HHRPER 20 M), REZIEN
214 TR, SERGFEIRMENRIT 13 T,

SEETEARBEIEK, ATFEEH, LD BEREAREE. BiEE.
SUfEt AR, ERINTIHIERLEYT K. RIE Trend Force FARANIEEL
EBER, 2 LeD B REMBHIMEMRITTF 2026 FRKIXE 12955 {23
7C; 2Bk LED B ERRFEHAHMERIT 2026 S5 1KF] 13.54 12357T.
ST HBHMENT X, BEREZEWKRANE 2024 £ E¥EFREIEK
17.56%, 5 # LED BB HIR A HERIAT] 767.01 B, FELIB K 11.36%.

MEBEWN . BTN AAST 2024-2025 EWMitSSW T &7 8 H
9.33/13.27/17.25 {Z7T FA70 8.01/10.61/13.76 {Z7C, FEEH LED BRES
EARIRES, 435 “IN” 4R,

REEIRTR: TIHRFXE; FARNEAARNGE; SRUCEENE.

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 217399 3,054.24 397051 5,161.67 6,452.09
) 37.24 40.49 30.00 30.00 25.00
EBITDA(ET57T) 647.73 1,071.29 92975 1,167.19 1,510.44
HEBATEFEEATT) 308.25 607.12 801.48 1,060.77 1,376.39
B ®Y) 4568 96.96 32.01 3235 29.75
EPS(7T/A) 333 6.57 867 1147 14.89
HEE(P/E) 4577 23.24 17.60 1330 10.25
mH%EE(P/B) 9.24 6.56 472 348 2,60
EEESID) 6.49 462 355 2.73 219
EV/EBITDA 0.00 0.00 1354 10.76 7.00

BRSRIR: wind, RKUESHERT

IES RS

20245 08 A 18 H
BRITR
Tk ENATENIRS
6 NBIEK SEN (TR )
HETME 153.23 7T
Birthi& 7T
BEEHE
A BRSRAERE) 92.45
B A BREABE TR 18.49
A BRETH{EERTT) 14,165.81
B A BRT{E(B A TT) 2,833.16
BSEF(TT) 37.53
BFERIRE(%) 3381
—FWRE/&METT)  508.00/145.17
E&
i pax vl

SAC HIHEBIRS : S1110517070005
panjian@tfzg.com

ZmME paXonaii

SAC HHIER4RS: S1110517080003
miaoxinjun@tfzg.com

FERIE vax i

SAC HHEB4RS: S1110520110003
xujunfeng@tfza.com

RN ES

BREx — tllkiRiE
18% A
5% 1
-85 1
-21% 1
-34% 1
-47% A

-60%
2023-08 2023-12 2024-04 2024-08

BRSER: RREE

iEP S

1 (BRE=-FEIRSFRE R LED
SRR, W SHEEFEY
3K) 2024-05-04

2 {C BR-BARBESREHATEIR
MEXR, WASERLFISTH )
2024-02-08

BSWIRIEX 2 fFRE SR EFIRERHA
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TF SECURITIES
W 95 T E
BERREBEDT) 2022 2023 2024E 2025E 2026E F¥EEEH D) 2022 2023 2024E 2025E 2026E
whmEe 416.27 529.84 1,829.28 1,763.00 3,710.20 = 119N 2,173.99 3,054.24 3,970.51 5,161.67 6,452.09
Il etz s anilidl ey 742.87 930.97 1,384.43 1,625.59 2,136.93 Bl AR 1,161.03 1,455.43 1,806.58 2,348.56 2,903.44
FRASKER 7.93 31.85 10.04 16.06 16.20 Bl R 9.62 16.73 15.88 20.65 25.81
58 828.95 1,264.06 241.43 1,715.70 703.83 HEZRA 257.77 401.22 516.17 671.02 838.77
Eifth 193.81 268.46 15.14 10.67 21.60 BEEA 137.67 142.83 19853 283.89 322.60
mENBEAT 2,189.84 3,025.17 3,480.31 5,131.02 6,588.76 &2 319.18 441.96 555.87 722.63 903.29
KHARRUR R 0.00 0.00 0.00 0.00 0.00 552 (17.62) 2.72 (7.69) (23.09) (41.90)
S 118.06 404.90 357.61 310.33 263.04 BRI NERIREIRE (26.87) (11.96) (14.00) 15.00 (4.00)
EEITRE 450.54 312.83 212.83 112.83 12.83 AANEZRES 0.00 0.00 0.00 0.00 0.00
TRRF= 34.92 36.71 31.73 26.74 21.76 BEGIES 0.90 0.00 0.00 0.00 0.00
Hits 22343 394.85 36.47 32.31 29.97 Hith (8.19) (69.53) 0.00 0.00 0.00
E 35 k< i 826.95 1,149.28 638.63 482.21 32760  EHWFE 340.50 674.85 871.18 1,153.01 1,496.07
Bt 3,016.78 4,174.45 4,118.95 5,613.23 6,916.36 [ERIZNON 0.41 0.59 0.00 0.00 0.00
FELEEN 90.69 52.54 30.00 30.00 30.00 N2 1.34 053 0.00 0.00 0.00
JVARE= S VAREL S 558.51 777.61 727.87 1,229.26 1,190.27 FiE S8R 339.56 674.91 871.18 1,153.01 1,496.07
EHift 464.02 59461 69.65 97.24 110.66 FRrSi 31.32 67.78 69.69 92.24 119.69
mEhaEAT 1,113.22 1,424.77 827.52 1,356.50 1,330.93 #FE 308.25 607.12 801.48 1,060.77 1,376.39
KHAER 277.90 477.23 300.00 200.00 150.00 DEBSIRIRER (0.00) 0.00 (0.00) (0.00) (0.00)
R RS 0.00 0.00 0.00 0.00 0.00 3B TFEATEFE 308.25 607.12 801.48 1,060.77 1,376.39
Hity 74.42 79.31 0.00 0.00 0.00 BRI (7T) 333 6.57 8.67 11.47 14.89
ERmenatrAt 352.32 556.54 300.00 200.00 150.00
mEait 1,490.34 2,022.40 1,127.52 1,556.50 1,480.93
BRI (0.00) 0.00 (0.00) (0.00) (0.00) FEMFLE 2022 2023 2024E 2025E 2026E
22N 38.52 38.52 92.45 9245 92.45 BN
BARRR 591.23 591.23 591.23 591.23 591.23 SR ON 37.24% 40.49% 30.00% 30.00% 25.00%
B 852.53 1,459.65 2,261.13 3,321.90 4,698.29 Al 42.44% 98.19% 29.09% 32.35% 29.75%
Eift 44.16 62.65 46.61 51.14 53.47 HEFEAEEME 45.68% 96.96% 32.01% 32.35% 29.75%
BERN@ET 1,526.44 2,152.05 2,991.42 4,056.72 5,435.43 EREES
R FRRRER ST 3,016.78 4,174.45 4,118.95 5,613.23 6,916.36 ESHIES 46.59% 52.35% 54.50% 54.50% 55.00%
AFER 14.18% 19.88% 20.19% 20.55% 21.33%
ROE 20.19% 28.21% 26.79% 26.15% 25.32%
ROIC 43.37% 46.34% 41.32% 70.46% 53.28%
N & RmmFRETTT) 2022 2023 2024E 2025E 2026E L= g7
R 308.25 607.12 801.48 1,060.77 1,376.39 apardbed 49.40% 48.450 27.37% 27.73% 21.41%
HrIEREsE 21.24 38.68 52.26 52.26 52.26 e IEES 0.77% 6.77% -50.12% -37.79% -64.95%
5522 (15.99) 6.26 (7.69) (23.09) (41.90) mantbE= 1.92 2.06 421 3.78 495
FEIREK (0.90) 0.00 0.00 0.00 0.00 IRBLLER 1.20 1.20 391 252 442
EiERET (473.54) (640.85) 65331  (1,183.83) 466.22 EizkEh
He 70.70 24244 (0.00) (0.00) (0.00) R IRTR B R 343 3.65 343 343 343
LE TSR (90.24) 253.65 1,499.36 (93.89) 1,852.97 FIRERE 329 292 527 527 5.33
BASTH 225.53 181.42 (20.69) (100.00) (100.00) PR 0.84 0.85 0.96 1.06 1.03
KRR 0.00 0.00 0.00 0.00 0.00 sriEE (575)
ity (426.77) (474.29) 120.69 200.00 200.00 SRS 3.33 6.57 8.67 11.47 14.89
B R EIER (201.24) (292.86) 100.00 100.00 100.00 BREENER -0.98 274 16.22 -1.02 20.04
AR 232.22 24478 (337.82) (76.91) (8.10) (=3 16.51 23.28 32.36 43.88 58.79
PR R 49.42 (479.71) 37.89 453 233 fEEE
Hity (183.71) 43494 0.00 (0.00) (0.00) HR=R 4577 23.24 17.60 13.30 10.25
LR ENISR 97.93 200.01 (299.92) (72.38) (5.77) AR 9.24 6.56 4.72 348 2.60
ICERTRFIN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 1354 10.76 7.00
I & S EHNER (193.55) 160.80 1,299.44 (66.27) 1,947.20 EV/EBIT 0.00 0.00 14.35 11.27 725
BRERR: ABASE, RKUESHR T
BEUFENIRIEN 2 FEE SR ENRRRA 2
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KREZELHIDELSR.: RINIEGHEIEBS ISR FIOESREESTHI SRRSO E A IERES, FREMKRIRN
PN ER R R T BANHRIGIES R T AN NAETE. BIFAERMOEAMLIFES, 75, BEF5TREF
BRI RN R B EEEKR

—R=H

BRIESENE, MREFIMEMEIRREBERNIESROBRAT ( BRPEIEERIFIANESREENWSEE ) REK
BN (LIFER “RRIES" ). RERNIESSFABEBEN, MELUEAAER . REXESHFREREFRE SRR
AE. FIEMRETERIER. RSMRRIFCHARNIEFNER. REmRARITC.

RRERNERN, NEBMNNEFER, RKESAERAEAKEIAREMAEARKIESHZER . $TE¢=F'E’\J{§,%'\1’>J§E5J§€F
BAVANTEZNERTFRN, ERNIEFNXEESRERERSEEMEEARIE. MREFHES. ERFINHEFRS
%, THRFMAESIZMHENSHMBIEREN . 1ZFER. BUAREEEREAREARNERREEN. MSRRLL
RESFERR, EEARRSFERIHEQDARNDTARERE . ERNISNAMESEFRESHNERNETIRZIFE, FNEREESE
FIRBER. MBSRRFIGFERK, CERFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXEKARGRBEEERSRE.

FREFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERRUET BRI EN . SERFRR
TARAEN B ERMATURER . EARE, RNIEBSATRSAHSAMREMHEL . ITERTUA—ERIARKRS .
RXUESHIHEAR . XBARUREMEWATARSAKERRRRNNE . RBARNS TG EMOLSPBEARS AR
HERNRZENA—HAIHIZTFEH/ R ZWR . RKIEFREBLEERRENOREMEREERITERINS . RKIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHERAFA—HAHRRREK.

1Bl

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHIE TS, B NXERTHRMIFIURMR
BiR1T. USMEAMNERT mESTERRS . B, REENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREERZNR, REFBFDBRFRENAREIHEMRENE—SEKIE.

KETERERH
B33l 508 R TR
SN FREARRIN AT UL ER 20%LA |
BiIREHEN 6 NBAW, BEEER b i3 FREBBZANFERT WL ES 10%-20%
BREIGRITR e
R 300 I8 EAT KL 2=} FREA BN AT UL 2R - 10%-10%
SEH FREARRN XTI ES - 10%LA TR
wmF K FRERTT SIS Sl
REARN 6 NEW, BTEER
R T = foo - E’JE‘KEI%IIE IR ik TR A AR -5%-5%
P Ji g
= : BFAT TR T SRR - SH AT
X X E 58153
t= B0 LiE w=II
ItEHABXEEERFLD SEaBOmE=XEX eI OXAtNERERR RYIBfEAX AR 5033 5
B 11 2 B3 SEKNERKE Einh 6 S4B ELEpiAt 71 &
fB%%. 100088 AR 23 E 2301 B fB%% . 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FEIE: (0898)-65365390 €& (8621)-61069806 {EHE. (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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