ATRE | FFRRF

Yo i

‘ TF SECURITIES

BEME& (600060)

WEERIRRE, £IKIEENDRETR

B, NETMEWWAN 2546 27T, [b+2.36%; SLHAEHEFE 8.3
27T, [@EEE-19.56%; SLIUIAFIARIEFR)E 6.4 1278, REIEL-24.29%, Hep
2402 ANESEIEW WA 127.6 1278, BEb-4.72%; LIRS FTE 3.7 12
TG, [@ELb-11.74%; SCIINIEFESF)E 2.6 1278, EEE-27.45%.

=g

Q2 2Bk v Tl HERIERNE, I ERARIELSE, BRESX, 24H1
£ER TV HEE 90.2M, BELIEE 1.1%, 4 Q1/Q2 H £ E yoy 555-1%/+3%,
ZHINRBEENE Q2 HREFWKLLNE, ERTHIBE, AHEBETHS
LS NIEEE, BRESMNES, 2441 FEFZBEHHESNE 1351
&, Et-8%, £ LIRS SRS BT ERAREMT, ¥
EREEMELEE F1T, iR SEEE 522 27T, At+7% ., R ERZEF
AZERMRA: 75 BIY R EFREZEMTE KR, &) H1 BER¥E
YR HB 235607 BIH—EFZE 62.6 3F; HL E K Mini LED $HE 116
B8, BT 200%, FrERFWSOEE, Al RERK,
BINEBIEANDIEE, FTBRIL SR sE. S ERRZiRWSH @, 24H1
WKNBEL+6%ZE 201 127T, $HE 1289 FE (A2 B MME RS ),
IERES XSG, BEREUNNSIKEREMNTN 14%, BRESIKE ",
4R Omdia ZEit, BIEREMED K 100 < KL HIZE R85 LS
58.5%, LBEMBMEKESIKE—, HREHAEE, H AFBERUNIKE
HEREDBI AR, MNmREEWLSKWANBLIEK 20%; Rl
EZRERELRE, K2 REFEEUSBARL+24%; EHATGZEER
TEEMHEIEE 36.6%, WHKE—; BRNRRHBBILX. PRIERTE
EEXY, HHATHERE, BEEEEENEETH. ERHISHE
M, 24H1 WANBLL+14.6%Z 34 27T, MMERMER AT E — KL
EEEM RIEFTHE, MiFERETATEIRE, H1 AL ERIBIMESE
EtL+56%, SIREREHYGIRFT SR EERI+133%.

EFEFRK R, RATEIIREE ., 2402 NEIEAEF K 15.9%, [
-0.5pct, FEZERAL AT EFRIBERE, ESTATDMRME
MAREN+=IRE, Q2 EFREFESWRLLKE, EEE Q3 LIRKRESB
MERTIHNMEIFETE, BERAEHBEEH—LFHE. BRIK, /5
242 HE/BE/ME/MSEBEDHA 6.6%/1.8%/4.7%/0.1%, [FLL
-0.3/-0.1/+0.1/+0.4pct, BR#RINE] 24Q2 SLIAREF) ZR 2.9%, [EEL-0.2pct;
SCEINAEIFENSFIER 2.1%, EEE-0.6pct.

BREZWN: ARERERERTURLMIZ—, ETIRHEEFEML
NESET, ALK KBEENFLEIRT, STmEEREERHREE
WEEYIRS, FREME—SH%. B, ATFERHESNE. B
MEREH “1+(4+N)” 7= #B, £ MinilED. MicrolED, EIIMSE BnE
FARS EIRA AR = RIET, FEES LTl 514t . it A5 24-26
FIRSFE 18.8/21.2/23.7 127t (BIfE 24.1/28.0/32.3 127, EE H1 W
SURIETVATRER ), XN 24-26 £F PE 11.7x/10.4x/9.3x, HEHF “SIN” iR,
R EAMRHNME EBRBIRE ; B iR ai BRI ; mis=Sm
RIBIXIBE ; HreRFe KA R FRHBAI XS o

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 4573812 5361556 5620082 6193319 6743598
HEER () (2.27) 17.22 482 10.20 8.89
EBITDA(EG7T) 4,527.86 5,786.55 3,553.35 4,001.80 461555
HEBATEFEEATT) 1,679.11 2,095.85 1,880.57 212112 2,373.76
B ®Y) 4758 2482 (10.27) 12.79 11.91
EPS(7T/A) 1.29 161 1.44 1.62 1.82
TEE(P/E) 13.08 1048 11.68 10.36 9.26
MIEE((P/B) 125 1.16 1.10 1.03 0.96
EEESID) 048 041 0.39 035 0.33
EV/EBITDA 1.46 319 415 3.30 2.99

BRSRIR: wind, RKUESHERT

IES RS

2024 % 08 B 25 H
BRITR
Tk KA /E @RS
6 NBIEK SEN (TR )
HETME 16.83 7¢
Birthi& 7T
BEEHE
A BRSRAERE) 1,305.40
B A BREABE TR 1,289.08
A BRETH{EERTT) 21,969.90
B A BRT{E(B A TT) 21,695.24
BSEF(TT) 13.92
B RIERER %) 43.45
—FR&RE/&K((GT) 29.24/16.50
E&
Fhigk pax vl

SAC HIERERS: S1110521050004
sungiana@tfzg.com

R paXonaii

SAC HHIERYRS: S1110522070002
zongyan@tfzg.com

BET pax vl

SAC HIHEBIRS : S1110524070003
zhaojianing@tfzg.com
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BRSER: RREE

GEP S A=

1 (BEVER-SRETERFREIEEK,
SEWBENIFEHIRT) 2024-04-23

2 (BEMGR-FIRAFRS SHKUE
BRE, mUHEFENEE)
2024-03-31

3 (B ENER-QATSIF R TS,
faEREAHE) 2024-03-13
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 3,074.98 2,271.18 4,380.34 6,107.36 5,795.08 Bl A 4573812 5361556  56,200.82  61,933.19  67,435.98
N7 ZE R R RIS ER 8,066.66 967490 1040355  11,722.86  12,369.49 [R5 37,402.82 4453402 4727961 5194803  56,418.12
FRAS KSR 72.21 81.38 126.18 101.87 145.81 BAlie RN 219.29 257.78 224.80 247.73 269.74
T 4,189.08 5,831.23 5,513.72 6,951.44 6,586.34 HEZER 3,504.32 3,607.42 3,556.56 3,900.75 424733
Hity 13,890.80  17,59455 1374924 1372274  13760.78 BEEEA 710.42 934.03 922.86 1,041.77 1,154.56
mENBEAT 29,293.73  35453.23  34,173.03  38,606.27  38,657.49 HRER 2,079.78 2,378.99 2,500.08 2,629.31 2,646.62
KEBRRUIRE 1,733.34 782.67 990.38 1,198.09 1,405.80 45522 (45.27) (11.64) 44,00 (13.45) (21.38)
EE&Er= 1,324.09 4,464.23 4,878.66 5,217.69 548131 BRI NSAIRMEIRE (51.35) (128.06) (85.00) (85.00) (85.00)
ERETRE 4111 332.26 464.25 596.23 728.22 NRMEZTES 17.97 77.85 130.00 50.00 50.00
FRRF= 781.91 1,065.83 979.96 889.76 795.20 BRI ER 251.14 513.70 360.00 360.00 360.00
Hits 2,584.96 3,005.62 3,261.72 3,566.04 3,867.43 Hifth (690.92)  (1,312.64) (402.58) (295.58) (88.81)
EFmahBF=ALt 6,465.41 9,650.61  10,574.98  11,467.82  12,277.97 Bl FE 2,339.92 2,764.11 2,480.48 2,799.62 3,134.80
BRIt 35,759.55 4510659  44,748.01  50,07409  50,935.46 SN2 9N 60.97 54.48 54.48 54.48 54.48
ZHAMETR 445.04 703.44 668.27 634.85 603.11 B4 54.05 36.97 40.00 40.00 40.00
IVARE=Z)S VAN E/ 966197  11,982.22  10,39557  14,191.83  12,511.30 F 8 2 & 2,346.84 2,781.62 2,494.96 2,814.10 3,149.28
Hifth 4,532.84 5,301.47 5,732.75 5,693.07 6,467.77 Frisw 195.48 231.82 207.08 233.57 261.39
mEhAEAaTt 14,639.85  17,987.13  16,79659  20,519.75  19,582.18 #FE 2,151.36 2,549.80 2,287.88 2,580.53 2,887.89
KHEAER 0.00 637.77 605.88 575.59 546.81 DEBS IR IR 472.26 453.94 407.31 459.41 514.13
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 1,679.11 2,095.85 1,880.57 2,121.12 2,373.76
Eift 703.71 854.85 769.17 769.17 769.17 SR (7T) 1.29 161 1.44 1.62 1.82
Emenatrait 703.71 1,492.62 1,375.05 1,344.75 1,315.97
mEET 15,860.04  19,874.34  18,171.63  21,864.50  20,898.15
DEBRTFNES 2,347.96 6,337.58 6,595.36 6,886.12 721151 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,307.65 1,305.40 1,305.40 1,305.40 1,305.40 24:N:(72]
BARRR 2,514.34 2,460.56 2,460.56 2,460.56 2,460.56 BN -2.27% 17.22% 4.82% 10.20% 8.89%
BEKE 13,957.84 1521587 16440607  17,74851  19,250.85 EAlFE 45.47% 18.13% -10.26% 12.87% 11.97%
Hits (228.28) (87.16) (191.02) (191.02) (191.02) IHEFBLAEEFE 47.58% 24.82% -10.27% 12.79% 11.91%
BER@AT 19,899.52 2523226  26,576.38  28,209.58  30,037.31 ERBES
RBMREBESRIT 3575955 4510659  44,74801  50,074.09  50,935.46 ESGIES 18.22% 16.94% 15.87% 16.12% 16.34%
FER 3.67% 3.91% 3.35% 3.42% 3.52%
ROE 9.57% 11.09% 9.41% 9.95% 10.40%
ROIC 25.66% 38.99% 22.93% 20.05% 22.70%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 2,151.36 2,549.80 1,880.57 2,121.12 237376 BFRIRE 44.35% 44.06% 40.61% 43.66% 41.03%
HrIBHEE 308.28 818.30 1,266.45 1,346.20 1,425.95 BTRIRER -12.81% -1.91% -10.33% -16.08% -14.27%
5528 11.05 46.65 44.00 (13.45) (21.38) mENtLER 1.93 1.93 2.03 1.88 1.97
FEIRK (262.76) (513.70) (360.00) (360.00) (360.00) EREALLER 1.66 161 171 1.54 1.64
EERETH 1,779.65 901.92  (1,632.87) 1,062.66  (1,254.09) Eizseh
HE 1,017.29 (875.37) 537.31 509.41 564.13 Il dl SINEEEE 5.36 6.04 5.60 5.60 5.60
LE TSR 5,004.87 2,927.60 1,735.46 4,665.95 2,728.37 FIRERE 9.81 10.70 9.91 9.94 9.96
BAXZH 1,449.54 377437 2,312.69 2,227.00 2,227.00 PR 1.33 133 125 1.31 1.34
KEBRE 1,366.09 (950.67) 207.71 207.71 207.71 srisE (5T
Eift (7,396.60)  (5,620.29)  (1,002.96)  (4,376.05)  (4,376.05) =1l 1.29 161 1.44 1.62 1.82
B & ENER (4,580.97)  (2,796.59) 1517.44  (1,941.34)  (1,941.34) BREEUETR 3.83 2.24 1.33 357 2.09
A (1,121.44) 1.276.76 (199.97) (50.26) (39.14) BEEF 13.45 14.47 15.31 16.33 17.49
BRI (722.14) (966.14) (943.76) (947.33)  (1,060.16) fE{ELER
EHift 871.58 (359.69) 0.00 0.00 0.00 EES 13.08 10.48 11.68 10.36 9.26
&5 EMER (972.00) (49.08)  (1,143.73) (997.59)  (1,099.30) RS 1.25 1.16 1.10 1.03 0.96
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.46 3.19 415 3.30 2.99
I & HEIER (548.09) 81.93 2,109.16 1,727.01 (312.28) EV/EBIT 1.57 371 6.44 498 432
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
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T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S50
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

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