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® 2024H1 2 5] ki A FM, PCB AR LFHEEK, HHEF “EN” 4
BN TR 2024 FF 4R, 2024H1 5K HLE AL 166.29 17T, YoY+21.67%; V3
4 A)H 5.60 12T, YoY-32.01%; £4) % 13.07%, LT 4 0.36pcts. £+ 2024
F# Q2 FHT LI 88.84 1271, YoY+24.15%, FRb+14.71%; V3 £4 4108 2.71
1L, YOY-23.14%, 3 H-6.25%; £.41 % 12.60%, Bl b2+ 0.42pcts. 2 8] 2024H1
WL AT, Aol PCB b R H42 €38 K, #TA6R 5 A F#odfi ik . %5 LED
A4 B ATH ST 8, HATTF A 2024/2025/2026 SF L4 #M), Fit 2024/2025/2026
SFaE4 A0 4 20.1/28.1/34.2 124 (AT 23.5/29.9/35.6 12 L), LATALM 3 &
PE 4 19.2/13.8/11.3 4%, HAAIF NI KPRE, % “EN7 P4,
® LED 27 E4 L4 TAHFARIKE, PCB AR L FA 5t
S SR, 2024H1 N8R F 3 5, LED 7 B4, 42 @R R ik ah B AR
W, W E AN S A EIE LI 108.50/4.38/31.22/21.11 1z, 3 E YOY #
+20.93%/+4.30%/+40.73%/+6.37%; £ A F 531 4 17.41%/-26.89%/3.96%/10.38%,
3t YOY 4 Al 4-1.44/420.06/+3.41/-4 24pctso 0T R38N ) NI £ &
FHETREPFHFSHE, WHRA. LED 724 LEEHERF 2R L5
R s 2o di K, AN S ARMARZ T RE, 28R ERPR;, THILE
R, AR LS L SN 38.10 12T, YOY+29.33%, FE& /A 8] 45 3% #f
FE, MANFEZHFSHEK,
©® R IRZ KL, HE LT L5 53R LS KA &R
HEETa@m: N5 RPRAREES KLY, HmKPCB =&t ALIRS 5.
=1 E . FRFHBRNF LA E P e T, R T E: N ML ERE
P, REEBF. KERFHRE, FRBHIEKIE, LED Hd@: »5)3=57
BERE, TMEGIE, BARHH LRSI,

i

O NERT: HRETERRAAY., AFTFA IR AR R AL

W %1 & Ao LA I AT

(LED B3k HABMAR, 14T |rmym 2022A 2023A 2024E 2025E 2026E
FHREDA—NAELEHRE) BLEANTF L) 31,580 33,651 39,142 46,012 54,399
209394 YOY (%) 0.7 6.6 16.3 17.6 182
V284 (T 7 1) 2,368 1,965 2,012 2,805 3,418
YOY (%) 272 7.1 2.4 39.4 219
)% (%) 17.6 152 15.5 16.2 16.6
% #) E(%) 7.5 5.8 5.1 6.1 6.3
ROE(%) 14.4 10.8 10.2 12.6 13.4
EPS(#iif/ ) 139 115 1.18 1.64 2.00
P/E(f%) 163 19.6 192 138 113
P/B(f%) 2.4 2.1 2.0 17 15
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2= R ER@E T ) 2022A  2023A  2024E  2025E 2026 [A1iE £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
R F 22273 22446 27317 30560 37325 FBIREA 31580 33651 39142 46012 54399
N4 7131 7190 8363 9831 11623 RSN 26021 28542 33075 38540 45363
R MK E A RO H R 3K 7055 7717 9465 10732 13147 B LALAL A e 106 123 117 138 163
Hpb Ak 36 77 54 100 82  EAHFM 353 362 548 598 653
AT IR 162 80 201 129 261 EEFA 816 957 1370 1380 1795
B 6166 6294 8145 8680 11123 A% A 940 1161 1487 1564 1904
AR T 1724 1088 1088 1088 1088 %% A 200 189 561 922 980
R T > 18529 21926 22446 23026 24100  FFBAABK -468 -439 0 0 0
KA 140 155 168 180 190  HAuk s 319 250 262 260 272
B3~ 10674 12415 13257 14181 15249 AAMMEE S -67 -10 0 0 0
TF = 303 864 835 806 794 BFHME -1 4 15 16 15
H AR R T 7413 8492 8186 7858 7866 KA EMNE -6 -18 0 0 0
¥ x & 40803 44372 49763 53586 61424  BLAHB 2847 2065 2215 3091 3765
A G A 18068 17850 22519 24653 30165 RIS F PN 12 141 35 41 47
s AR 7794 5156 20314 22395 27864  FLIE 18 15 14 16 14
REAT 23 B AR AR 7995 8948 0 0 0 AIHEHR 2841 2191 2236 3116 3797
AR {AT 2279 3745 2205 2258 2301  FTiEAL 473 226 224 312 380
ERS Rk 6309 8332 7469 6597 5779  # A1 2368 1965 2012 2805 3418
KA 2K 3198 4706 3844 2971 2154 Y EMEAME -0 1 0 0 0
HALAER ) 3111 3625 3625 3625 3625 va & £ 8] % A1 2368 1965 2012 2805 3418
R At 24377 26181 29988 31249 35944  EBITDA 5223 4766 5047 6768 7745
JHMFRAE 47 47 47 47 47  EPS(%) 1.39 1.15 1.18 1.64 2.00
A 1710 1710 1710 1710 1710
AR 8055 8064 8064 8064 8064  EXFp s 2022A 2023A 2024E 2025E 2026E
[ & 7433 9210 10937 13330 16222 RK#EH
12 6B S RERE 16379 18143 19728 22289 25433 LA (%) -0.7 6.6 16.3 17.6 18.2
RAxA R AR A 40803 44372 49763 53586 61424  F L ALH(%) 34.7 275 73 39.6 21.8
V2B TE N )4 Y) 27.2 -17.1 24 39.4 21.9
KAV A
25 & (%) 17.6 15.2 15.5 16.2 16.6
% F (%) 75 5.8 5.1 6.1 6.3
NEAER(E A L) 2022A  2023A  2024E  2025E  2026F EEENeNA) 14.4 10.8 10.2 12.6 13.4
BEEHALR 4630 5172 -7968 4477 2068  ROIC(%) 13.4 10.1 73 9.9 10.3
A 2368 1965 2012 2805 3418 EEfmgeS
I8 4K 1913 2167 2125 2511 2656 T RIRE(%) 59.7 59.0 60.3 58.3 58.5
w435 A 200 189 561 922 980 % R E(%) 35.3 34.1 89.9 78.6 80.3
BERE 1 -4 -15 -16 -15 mEE 12 13 12 12 1.2
TIEREEH -587 438 -12605 -1691 -4907  EFhLE 0.9 0.9 0.8 0.9 0.8
HEzEneRk 736 417 -46 -54 64  HERS
BT EFHALRA -3759 -4839 -2630 -3075 3714 B FRHEE 0.8 0.8 0.8 0.9 0.9
WAL 3375 3467 2632 3079 3720 ROMRFZKEHE 43 4.6 4.6 4.6 4.6
EEidy -184 -208 -13 -12 10 mATKREH A HE 4.1 4.1 8.2 0.0 0.0
H A F AR -200 -1164 15 16 15  HEAK4E (L)
E R EHALR 504 243 -3386 2015 2031 AR E (R 1.39 1.15 1.18 1.64 2.00
48 IHE 253 2638 15158 2081 5469  FIEEAARGHTED 2.71 3.03 -4.66 2.62 121
KHAHE K 1167 1508 -862 -872 818 HMAF S (RATREE) 9.58 10.61 11.54 13.04 14.87
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do -45 9 0 0 0 PE 16.3 19.6 19.2 13.8 113
HME T ALK -366 878  -17682 -3224 -6682  P/B 2.4 2.1 2.0 1.7 1.5
A4 Y A i 1518 187  -13984 -614 -3677  EV/EBITDA 8.4 9.4 11.1 8.3 7.6
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

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 VARTFIRIERIAD 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,

RERTIFEHAA

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 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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R 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
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
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, 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 RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
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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
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