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o FH: NIAH 2024 F = F5, 2024Q1-Q3, » 8 FHF LN 18310,
B bb3g K 18.5%; V3 £44)id 8224 7 T, £ RBMHA-12607 T, F=dk)z %
#0866 7 T, Rims A&, 2024Q3, NS EAT KN 7.110T, R
K 63.3%; Va4 41iE 32417 T, 15 B #A-2470 77 7T ; 4=3F 3504 F1E 368
B, KFRIIA-3595 7 L. BAIEKZER, AEHRELEKE,

FPEALShRAE, BFLSERIAR, 07 %KE, 2024Q1-Q3, B/¥
SRR L RATB B A H A 12.7/14.1/1.2 127, FlE6+20.5%/+95.3%/-51.5%.
AREREWERD, NEEFITE 317 e, P BT /IFEFRE A RITED A
% 8.3/16.9/6.5 1T, T4, AR OLED # L) #%&% . APC 4= Al F
MAX & 24 . MicroOLED #38 &8 4 F 30 B AR B =& LT 4 = a#hikay A4
FOEFMABRME ER 0, DRAURIT IR LA BHE AT, FFRGR, &
SELCE ERSEHAL, BRES, OCDR & UARY T R4 55X &0 4T
SHHAEET ERITE, AHHAETET ROWGHEEN L E T TR, F
5o 4 F R E B

AR R BAES . 2024Q1-Q3, N3 EA1EH 43.4%, Rk-L7pp,
W AAEA 2.4%, ﬂw%sm IR % R EH 49.0%, F-5.0pp, H P4
B8RRIV 5 5% R E 5 A A 8.7%/11.6%/25.6%/3.2%, Fl 2 Al
-1.6/-1.3/-2.8/+0.7pp, M %% M3 % £ B 2R T K S F HMEHA) 838w,

BRI BB, FREREETE. 202401-Q3, N RAHEAN 4.7 L, R
P e 2296.3 7 L, A )% 5 %%ﬂ&&kﬁ&,#*&&%ﬁwfwm%ﬁo
R E, N8R RIEN, B e A B AR ARIVR Z kAR K
%, AR TARXEDN, KL & BHLE A S, Micro-OLED #4455 5 4
HRINR B P kAN H AR A ARATIR 53Kk 208 P 35 bz S RF S
EHTF R FHhFdm, A8 TR B E, KATE 2% &
Yo EXF FARBREHE T b sE, A AT S IMERET O, ABHE, Al &b
REWIE, B FFRLS3EK

BARM B5Z KRB T+ 5] 2024-2026 5 )3 #4409 5 K 2.4, 3.2, 4.5
e, SR SATEM PE 4 71, 53. 38 1%, AR=SFlag4f 5 oK%
44%, NEF[ERNFFARL SRR E, T LHRRE A, EFCFENT P
%io

ReRT: FFRLSERERTEAL. THERLAITATI, &7 BiE

7y R %,
AR E B 2023A 2024E 2025E 2026E
FLREAN (BAL) 2429.37 2864.73 3598.10 4424.31
HRE -11.03% 17.92% 25.60% 22.96%
12 & FN 84 A (B A L) 150.10 237.31 320.52 445.68
R E -44.78% 58.10% 35.07% 39.05%
H PR H EPS (L) 0.55 0.87 1.17 1.63
% % F Ik H%E ROE 2.12% 4.16% 5.77% 7.97%
PE 13 71 53 38
PB 4.57 4.59 4.28 3.90
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ARG FRHAE

AR

B A (1LR) 2.73
Rl A BR(1LAR) 2.02
52 B M B X (L) 44.48-92.5
B E(fL ) 169.52
B E (L) 102.45
B R % () 12.00
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oS M€ F (300567) 2024 4 = F 4.5

Mk MHHN 5B

i & (BHL) LeATR BFLD
ERIS N 2429.37 286473 3598.10  4424.31| 4 #li4 89.47 172.31 250.52 370.68
& b AR A 1240.28  1506.85 1853.47  2230.78 | #71H a4 143.52 143.83 143.83 143.83
B b H A B Ao 26.81 28.65 35.98 4424 W% %R 51.28 57.29 64.77 75.22
e A 229.16 252.10 313.04 376.07 | | 5 HAELHIK -10.07 14.00 14.00 12.00
F2 %R 298.43  1088.60 1295.32  1504.27| (& EEEFALH -403.58  -245.89  -641.56  -708.62
W % 5% R 51.28 57.29 64.77 75.22| | H At 97.63 -26.39 2.75 15.53
w7 BALBRK -10.07 14.00 14.00 12.00 |BEEHALAEH -31.75 1515  -165.68 -91.36
EE & & 9.70 30.00 30.00 30.00 |FALHE -618.24  -600.00  -500.00  -500.00
MANETHRE -15.20 -15.00 -15.00 -15.00 | |# e 60.37 15.00 15.00 15.00
E 2B A 0.00 0.00 0.00 0.00 | | & F# AL RS H -557.87  -585.00  -485.00  -485.00
# b #74 129.10 -67.75 36.53 196.74 | SEMEH -106.86 40.40 208.43 798.31
EREZERA -2.14 297.50 297.50 297.50 | KA 4354 0.00 0.00 0.00
GRERE 126.97 229.75 334.03 494.24 | | BEAL BRI 49.88 0.00 0.00 0.00
P 43 AL 37.49 57.44 83.51 123.56 | | & A mA -81.72 -30.02 -47.46 -64.10
A0 89.47 172.31 250.52 370.68 | At 1666.34  -476.08 -64.77 -75.22
VBT F AR -60.63 -65.00 -70.00 -75.00 | % FEHALRSH 1571.18  -465.70 96.20 658.98
V2 BN SR R A 150.10 237.31 320.52 44568 RERERR 982.79  -93555  -554.48 82.62
R e 1849.84 914.29 359.81 44243 AR KL
52 A Fo AT 1692.95 1756.10 2284.93  2816.74 | HiEAAMEKE -11.03% | 17.92%  25.60%  22.96%
A5 1489.19 | 1813.60  2240.11  2692.61 | &k ALK FE -48.22% -152.48% | 153.92%  438.52%
AR 450.18 106.61 133.91 164.66 | %A KE -57.02% 92.59%  45.39% 47.96%
K BT 302.00 302.00 302.00 302.00 | EBIMDA &k % -15.63%  -58.83% | 83.81%  69.62%
e 1.82 1.82 1.82 1.82 |kARAH
B AAagIf | 263956 3138.01 3536.45 3934.90 @ EAIF 48.95%  47.40% | 48.49%  49.58%
A F A TE R I H 356.79 316.76 276.73 236.70 =% % 23.83%  48.80%  46.50% = 44.20%
A ERHT &~ 439.00 436.75 434,50 43225 A AE 3.68% 6.01% 6.96% 8.38%
a3 9221.33 8785.94 9570.27 11024.11 |ROE 2.12% 4.16% 5.77% 7.97%
48 ) 14 3 1159.60  1200.00 1408.43  2206.74 |ROA 0.97% 1.96% 2.62% 3.36%
R A Fe FUCEK IR 177.77 1361.83 1726.69  2066.96 |ROIC 2.83% -0.15% 1.24% 2.82%
K 0 HH% 273.00 273.00 273.00 273.00 | EBITDA/4 & Jc A 13.33% 4.66% 6.81% 9.40%
A4 it 2391.87 1812.39  1820.38  1829.07 |EiE#RA
% A A3t 5002.25 ~ 4647.23 522850  6375.77| | &% FAHE 0.29 0.32 0.39 0.43
A 278.15 273.47 273.47 273.47 &R R 1.37 1.46 1.94 2.52
AN 197440 1979.09  1979.09  1979.09 | K MLk B4 % 1.52 1.72 1.84 1.79
G AN E 133418  1541.47 181454 2196.11 @A Wt A4+ % 0.87 0.91 0.91 0.90
13 £ N B A 370557 3690.19 3963.25  4344.83 |#EHAREFAEAALELEN | 114.10% — — —
VBT F 513.52 448.52 378.52 30352 T ALH
BAERSEAT 4219.09  4138.71 434177  4648.35| W ffr#E 54.25%  52.89%  54.63%  57.83%
R R Ao AR B AT 9221.33| 8785.94 9570.27 11024.11 | EAXHIE QA% 55.87% 61.01%  58.21%  60.26%
A E 1.86 1.77 1.58 1.41
&5 Hf 135 107 087 079
EBITDA 323.91 133.36 245.13 415.79  JEF) I E 54.44%  12.65%  14.81%  14.38%
PE 112.94 71.43 52.89 38.04 | HFM AR
PB 457 4.59 4.28 3.90| |HRKH 0.55 0.87 1.17 1.63
PS 6.98 5.92 4.71 3.83| | HMAKF 13.55 13.49 14.49 15.89
EV/EBITDA 55.45 138.35 78.38 4793 | HRgEILE -0.12 0.42 -0.61 -0.33
S 0.48% 0.18% 0.28% 0.38% | & A% AL A 0.30 0.11 0.17 0.23

# 18 £ F: Wind, & ik
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| sovmwesTsseuRmEs # A& F (300567) 2024 4 =F K AT

oA I AE

AIREZ Lo ATIREA P EAEF L A4 T 69 IE F AL F POk A R M AIE R AT, RETR A A RIE
RAOGESARE, pATZTHLET AT I LA, @IS LABFHLR, R, FRRHEEARE, 54706 K
EARGE, RE, LHFERAEARE PO LRES T LRI o AR R BT X8 A2

A B

BEPHTENITT R GIEE RN SRR AT L RE (B LANRIN). FEREAREAHATSE 6 MNAR
AT G R, B ARE AR BB 6 ANA AN S RN (RATL458) AR 24K EHRT B R E HAG K 69 TRK 18
YRR A, b AT S P K 300 58 A Kk, 3 AT F A= Hords (A3t X sE ik ARed) S =M 4540 (4
T AL ARGY) ARE; BB THABALRALE; BT HUAAI K L2048 K RARE 500 54 0 A4,

FEN: ARGA AN, LAt B A48 ALK T H K KIS HOKKE £ 20% 04 £
HFH: KR 6MNAR, Mt R4 XIEH T HR A A HEB AT 10%5 20%Z i[]
2 8 R o AR 6MNARN, ARAR B4 XKIER T R KA HKRRE A T-10%5 10%Z i\
Wi Ak 6ANA N, ARLARRT B HAR I T 5K & PEAS SR RE AT -20% 5 -10% 2 14)
Fh: ARG6AAN, MEAast B A48 ALK T %K KIS HKKE £-20% A F
BT ART: ARG6AAN, MkEARDRS T RHMKIERTHKEMESE K 5% A L
7 30k 3 & R KT : AR 6MNAN, 7k AT IRAT B4 KIE R T %K &M 45 4-5%5 5% 1]
BT KT : AR6AMNAN, 1Tk EARERIKT B4 KIER T H KA KHS%AT

Z£FY

B #IE R A s (AT RAR “And”) AP EIERETEEER 2 EGIER T E WL F T4,

ANl 5AEHE AT E LB A, 5ARE P IIRN RIEF GIER RAAE FAENE RIFE IR RAH, #EK
&0 A B PR

GEFMRRTHELEBERPE) T 2017 F 70 1 HREXFE 4, KARERBEANNEHE P IER, FIEHF
AN EAE P, AEFZTAE, FRFEM T ERME A AR S FOEME L. AN LRa B AN,
MR K EARERIBEAREFTOALERALA E P Ao a] REREIMT e HA R E TR B89 8] BT L AT AIE K
FHAT R By, LT A A X ) 8] RAE R S IR I ARAT A M F R 5o

AREF 69123 &3 R B TAFHA, Ao ik 2 869 /EM M. T EERTERETEETRIE. KRS &
TA B NAHEAA R B A 8] T KA ARE S BagRIbr, AIREHTAE00IE R R BTATR B M A& . AL R TN T
Tk, TBRRATZAEA BEE R, ARREM, AT AHS ARETETAH. &LARMNK — B8R
F, ANAIRIEARE SR LRFERTKRS. R, AN ARE TSR LT AR B i@ 4 698 T Hd 2
B, WA RS QAT RIEADL A R AR

AREDHELSEZR, AL E AWK IERR LB TATG EHREIF. BEAFLT, AREPHEERE
W A BIFAEAT N ARG TN o B H B2 A B TR B Anfe M 5K 2L 8 AT A R E R R ARSI A B A 13
& AT ARIATS, Ao S Bk AT HAE A AR E AL N E MR 8 — 2 B RN R AT R i

A HRE
B A “HRHIER”, ARFFARERMRETAHBEREGF A B DAE K. RERRFIRRF#H AFARE
B R, AN KR & HiE R AL A A
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vy s AT (300567) 2024 F = FH AR

% d i AT LR TS

tiE

Wht: FEFHAFTEERH 21 #42 KJF 10 &

Wl %% . 200120

e

Hhb: LT EKE e KHE 355 EHIRd L KE A E 8#
¥t %% : 100033

E )|

ik FEH TAEE X S W% 6001 5 K -F4akkE 22 4%
Wl 45 : 518038

TR

Hoht: FRFITARR LW 1% 32 5 0 @ik &30 k4% 21 #
Wk %% . 400025

% & iE F A E E A
X 3 A R % ). F M L E
HoF EompE, HEER 021-68415309 18621310081 jsf@swsc.com.cn
L W B % 15642960315 15642960315 clw@swsc.com.cn
Z8 BB ELN 18801732511 18801732511 yiliyu@swsc.com.cn
45T BRAKE %Y 18817337408 18817337408 tiw@swsc.com.cn
ik E A AR 29 18957157330 18957157330 zymyf@swsc.com.cn
L& 0% g% 15026480118 15026480118 wxyang@swsc.com.cn
Br 2% A& B 18223769969 18223769969 ors@swsc.com.cn
FEE Ry 15800507223 15800507223 ljlong@swsc.com.cn
£6E % 13524211935 13524211935 gongyy@swsc.com.cn
bR g 19946297109 19946297109 sqdi@swsc.com.cn
HFFE e % 15905851569 15905851569 jyi@swsc.com.c
=4 HWEER 18601139362 18601139362 yily@swsc.com.cn
K& AR g8 % 18601241803 18601241803  zhanglan@swsc.com.cn
A B TR E LT 15652285702 15652285702  yangwei@swsc.com.cn
E 13 kAR = RAKE 15652026677 15652026677 yhang@swsc.com.cn
K& mAKE LY 15981953220 15981953220 zhxin@swsc.com.cn
F —3 SR E R 18040060359 18040060359 wyf@swsc.com.cn
EFE BB 2 18500981866 18500981866 wangyuf@swsc.com
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SOUTHWEST SECURITIES

# & F (300567) 2024 F = F iR &P

%% R AKAE 2 3E 18610741553 18610741553 Imtyf@swsc.com.cn
0k 4% A AE 238 13126590325 13126590325 mbz@swsc.com.cn
AR JTRAE R TA 18825189744 18825189744  zhengyan@swsc.com.cn
= IR ERE R TA 17628609919 17628609919 yxy@swsc.com.cn
£ A = RAKE 15808001926 15808001926 gongzh@swsc.com.cn
i TR g 15559989681 15559989681 dingfyf@swsc.com.cn
SR ## HE 13668255142 13668255142 yangju@swsc.com.cn
Tk L 4% A 232 13642639789 13642639789 2wf@swsc.com.cn
% 49 4R A& %R 18208801355 18208801355 cyryf@swsc.com.cn
LSS R ¥zy:d 15602268757 15602268757 lzr@swsc.com.cn
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