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m?Hz*iE!. Wind, 4 AILEFR
Fa £ %
1. (3] (688012) : Zl4kik
&K BERA, HRLABHFESIE
#) 2024-05-15
2. (F#3) (688012) : 2023H1

W5 K@, Z14R+MOCVD I 3K
1wm%>2mso914
3. (P a) (688012) : Z|4kiXk
SRR, ERLFANESE A
kT #1) 2023-04-24

TR E) R 2024 FHSFEARE: 2024 F EFSFNERIL
ZAAN 34.48 1L, BHIEK 36.46%; FIV3ET LT A
S| I% AR 4 A)iE 5,17 4@7‘5 FlrLiR )y 48.48%; £II2E T
BN SRR F 8 iR AR 2 P AR B 894 A9 4.83 L, Rt
T % 6. 88%.

BIHEE

B B ARZPHm, BAKHEHRE

2024 SF L F S B fk 5] 28 VAR SR BE I BRI AL 69 A R AT %)
@&*%t&% NE AR A B E AT, WG TR
IR, BARSH A, LA RIERRAE
mﬁﬁk%ﬂﬁﬁ,aa%ﬂﬁﬁﬁf%;%%mm%mﬁ
Prigk, HPHFRE A REEK, Rigie 94.58%, B
7148 EAAKE o

B At ZHALHIEN RATREEEEEK
2024 HF EF & Z4RIRENCNA 26.98 1L, Bk
56.68%, Z|4tkix & B LI AMLEE 2023 FELEFH
68. 16%#2F+ & 2024 S L ¥ 565 78.26%, /3] 095 & F AR %)]
ik & A B AN FERF RS E P OINT, HE s 2024 5
LEHF CCOP %4k &A2iT 2023 FAFATiEE, ICP X &
Primo Nanova # 7|/* ot & F sp % KIERE L = F R P AT
70%09F39 2 43K, N8 FF R CVD 443% & Ci8 if X 4 4%
B P 3G AL, PN SR ES ALD 453X & 7T i X =
WHEMBHEE, CREEFRIEAEELE ZITE, KE&
KT,

B KA MOCVD 2 & B FRéfise, RKZEHEJ K
3] MOCVD & &45E 49 1.52 12T, FHTEY 49.04%, 4
AP AE, /A58 MOCVD £ 25 AARH, TFRUARSE
KA, Bt MOCVD &= b it 242 500 Iz, #H4fk4FE
R &AL A MOCVD X & 71 F AR e def . 7 FALA N 2] 2026
F, AIREFF KAIL 800 6 MOCVD X &, » ks A
BEEH . B4R, .45 MiniLED, MicroLED AR Zh & B 4%
FABEY SN IL K. A B TR T AE & K2 75%49 MOCVD %
&MY, KERTHZET M,
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i 24

FM N 5] 2024-2026 AN H A 81.54. 107. 67, 141.21
127, EPS A A 2.94, 3.58, 4.49 T, FATAM*t2 PE
DA 44 4, 36.5, 29.1 1%, FiAE it 4 hlAL A B0k 0h A
%, AR REEE KR, BT hkAEL2EE

BRI, H CFEN BFIRA

I A&RT

EMZFGRIE, F o KRR R, AT k5T 5 Ao B
R, TasdE KA BIRHE9 KE .

T 4847 2023A
EEHRAN (BH ) 6,264
HRE (%) 32.1%
2E4FE (B7F L) 1,786
HRE (%) 52.7%
WmFERKE (L) 2.88
ROE (%) 10. 0%

THER: Wind, EEIEFTR

2024E

8,154
30. 2%
1,826
2.2%
2.94
9. 4%

2025E

10, 767
32. 0%
2,221
21. 7%
3.58
10. 3%
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2026E

14,121
31.2%
2,787
25. 5%
4. 49
11. 6%



EEF RS ik
NnE BN (FFH L)
= RE 2023A  2024E  2025E  2026E #iE & 2023A  2024E  2025E  2026E
AT = ERIT L O 6, 264 8,154 10,767 14,121
NAeRILEN W 7,090 8,918 11,021 13,735 ERIP PN 3,393 4,430 5, 840 7,743
A 1,223 1, 430 1, 622 1, 741 B LA R Ae 12 49 65 85
A5 4,260 4,393 4,659 4,997 &% R 492 652 861 1,130
b Rk 2,513 2,684 2,946 3,281 Er2 A 344 489 646 847
RN 15,087 17,426 20,249 23,754 %% A -87 -250 -309 -385
AR~ g & 817 979 1,292 1,695
AT 1, 869 1, 869 1, 869 1, 869 # R At 1, 565 1,870 2, 491 3,287
B = 7 = 1,988 2,364 2,410 2,331 F 7 BALR K -11 -5 0 0
AHEIAR 849 340 136 54 NARNAEE -203 50 0 0
VoA e 687 709 730 751 BFME 787 50 0 0
K AR AT 1,020 1,020 1,020 1,020 B b A5 1,980 2,021 2,496 3,131
HAAER T~ 1,895 1,895 1,895 1, 895 PR X SN 33 33 0 0
FERFNFT = AT 6,438 6,327 6,191 6, 051 PR ] 3 3 0 0
B E Et 21,526 23,753 26,440 29,805 F1E X80 2,010 2,051 2,496 3,131
R Rk PR ASHL % ) 226 226 275 344
48 BAHE 2R 0 0 0 0 %44 1,784 1,826 2,221 2,787
AT KE ., ZI% 1, 305 1,657 2,022 2, 466 VBT F RS -2 0 0 0
H ek R 1, 547 1, 547 1,547 1,547 Ja % A1 1,786 1,826 2,221 2,787
A R At 3,624 4,208 4,895 5,753
A iRsh 5 - 1B SR 2023A  2024E  2025E  2026E
%%%% 0 0 0 0 Sk
%4{?3F’”’ifﬁ A " 9 9 79 BN K E 32.1% 30. 2% 32. 0% 31. 2%
AR R et K 79 79 79 Ja B AR K R 52.7%  2.2%  21.7%  25.5%
R Ax At 3,702 4,287 4,974 5,831 2
UEERS EXES 45.8%  45.7%  45.8%  45.2%
A 619 621 621 621 v % A/ 25.0%  22.9%  23.1%  23.3%
ARG 17,823 19,466 21,465 23,974 o) 28, 5% 22 4% 20. 6% 19. 7%
0 i A BT B B AR B 21,526 23,753 26,440 29,805 ROE 10. 0% 9 49 10. 3% " 6%
iR
WeRrER 2023A  2024E 2025E 2026E EAEE 17. 2% 18. 0% 18. 8% 19. 6%
4 A4 1784 1826 2221 2787 BiEfk S
VBB F A S -2 0 0 0 EFEREE 0.3 0.3 0.4 0.5
18 He 4K 161 167 193 197 Ak 2R R A & 5.1 5.7 6.6 8.1
N RNALE -203 50 0 0 HR R AR 0.8 1.0 1.3 1.6
TERELH -2717 74 -32 66 AR AE (L/RR)
BEENAL G ARE -977 2117 2382 3050 EPS 2.88 2.94 3.58 4. 49
BFEENALERE 1827 133 158 161 P/E 45.2 44. 4 36.5 29.1
ERENNEHRE 978 -183 222 -279 P/S 12.9 9.9 7.5 5.7
AERE SN 1,828 2, 066 2,318 2,932 P/B 4.5 4.2 3.8 3.4

KHEB: Wind, LEIERFR
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I ©F#Efzany

LiE: FERFMAFRE, ZFLEEFFARLETAIINEY, ¥454K
MeEX SR B ARSAHEFALD, AEHDIEFRRAEZE, 2018-2020 F# KT
B TIERF R ® FAT R 04700, ABAAEAIT LS R 2020-2021 F3t
RT3 i RGERA RITiE e TAT LA ES )T, iFind 2020 TR REARS
MIT, RAEME 2021 REQHIFE_L; RAZME 2022 REFESHIT;
2021 Ao N4 EAE R AT RIS F 47 L E BT

BARE: LEXFHEFEL, YABHRTEABRARNSE, RATMEFIE
FAGLH, 2023 F AN EAE KA

M BXAREzRFRE, YHRRTHTEIER, 4 FRAFAEE., 2023 F
AN EAEFZFRLI, EFETFFEMF. FFHREF, B, AFELTF
ARBAF 5T o

fTEAL: BRRFEBAL, PEHXFRATAESL, THERBRIERFATH
WA, 2023 FNLEEREFRI. TETHRLT. O RKFMBA
Ko

kKt FROXAFERBEEFFFEE, FRERFEFFML, 2023 FmAl
EiE KA R, HARATQADEF TR, LEHE,

I iR HIFRE

RIS F 44T B A b BHE R L 215 T 6938 R Z TG0 POk T4 H 2 M A
AN, UMY AE, R, BUMELARS, KIS FWEH
HE BT AAWGFTH LN E, AAREH, 1R, LERESEHKREFGELARIE
F RIS AL AR ) I B AT R a9 AME .

B EEBTIFEHHA
FEF AL IR :

IR RIS BAR T B FFE 77 9 KRB B k8

1 EN > 20%
2 E g 10% — 20%
3 e -10% — 10%
4 ¥t < —10%

W 3% K BGR A
FF B T g Aast B ARIE R T B R R AR EKRE
1 Ficda > 10%

2 i3 -10% — 10%
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3 =] 15 < =10%

VARE R B0 12 AW, FUMNARR AT L3 A0 x F A8 R IE AT % £ 2454
By KNS A AT .

MFIEHRTIHREEIBHA: A BT H AP R 300 4R E; H=MmTH
VAZ Mk 48 (AT i3 b AR89 ) R MBI 550 (AP dsibaray) A4
B HRTHABERKN L L, FETHAE MG L,

I ATHEX

REIEFHRFAENS] AT EAR “REIER” ) BAH P EIEE 2B RWIER
BB LG TAE . AREHEEIERFME, REFLEEFOEPFERA. A
SR BEMAM B ARE DAL AE P

AMEFOEFEH KRBT AFTA, REIERFRLIRNTBRAMXTARLAR K E
BRI S, e stk fT 09 B A M R R B RAEEATARIE, KM A KRREAR
B N E, 2R A 691E 8 5 BT R A GG LS M) R TR GE A K 32 69 B R
MagIRIE, ZFREE, BRLAAFTEINRBRAREARGEAKT AL, M5
RAABAE R EH R, BTG T ST AGNMAEE . ZTH L ST
AIRE P a915 Bfe & WBAT IR P46, R R 2464 A6 B8, MHK
Nt FER, LEHHAMS. FE, Bk, BMFH@ENE LR E
Wo SIRIEREE R AREFERG—E R, REEAB/RLEELFEARH R
RADARAT HAE Ao A 8] SR IRAUA ¥T At 2 5 A IR BT 4R B 69 2 8] BT RAT
B9 IE R K F A AT S, TR A X BN 8] R4 B PR LT RAT. WS
] R H R S FIRS o AN 8] R Fu B TE B AR RS I BAT R

AR FOTH. FI. TN R R IR E 1R R A B 69 A1 B, VT R 2 [T 7R
Bo ZFEN. WERRMNAE BB TEN ZK. ERRH, LEIERT
RRARHEHARENAEEL., FEARANT— RO RRE. REIERTA R
B & LB SR AR PR B AT R AT L G

ARERBALA R EIEFRITH, KREEEIERP R, EATHMFNATRF
VAR KA1, 80k, 4. KA. ARG A RREGEATIHRYy, EEE
IER AN @ R P AR RIRE, Ndizhiik g he RETH 7, %
BRI I FAT A IARIRAEAT A, AR B B A AR AR A A ) K2 RIS
MM ZE P RBEGET N W RZEEIERIER, RABEREH R LR
&, Pl —e R FETHEO R AR R LRI, LEIAKRY
MY 38 0 R TTA A, BT H BRI AAZRRFIRREH A NEE
TERT AR

BRERE—REEREFNA

wmAE. Fak, AR FHA



