ESit%H

GUOSEN SECURITIES

&
EFE (601799. SH)

WEEMATME | 20244£10827H

P=FEFFEAGLLIEK 22%, EREWERDESHAKERH

AR

202403 AFVAREFE 3. 8 27T, [FIELHEHC 22%. AF] 2024 FRI=ZFE L
IME W 92.25 12, [EIELiEmn 27.48%, VAR &FI5E 9. 77 12, [EELE N
25.02%. R ZEF, 202403, A FISEIE YR 35. 09 12, FIEL1E AN 24. 77%,
IREEHE AN 6. 19%, YARHEFI5E 3. 83 17, [FIEL &M 21. 60%, IRELHE AN 8. 96%.
202403, HHFERFHEEKENTHFHERRAME (A7R/ZF/
BEA/BRF) , AREWLIHEHS, EVCRIBHEAZETI 27pct
(AFE~EERERILE1.92%) . BEEXR, EFLHT 2021-2023 £
NEFPERERE, 2024 £ TEFEZHNL2ABEE NERBRFE
BREFPAE-BXRERFERERPAT) , #ALFRIKEAR.

202403 S FIRIFELIRF. 2024 FRI=ZFEF, ATEFIZE 20.02%, [
-1. 47pct, B FIZF A 10. 59%, [FEL-0. 21pct.2024Q3, AT EFIZ 19. 94%,
EIEL-1. 15pct, IFEE-0.43pct, EFIZH 10.91%, [EEE-0. 29pct, IfEL
+0. 27pct. EHAIETHASIKMERENT, ARBIEAEY (=
B|ERTE) HIFPFEAIFLRHA

BIKKTM LED-ADB-DLP #$4EHER, FXT=miINiert. FEXTIERSRFEZLM
St A& mARTIE, TSN EFERFA. 2023 FFRIRRLT. FHEKT. )
KT, SHRERM, 155125895 763/1442/3717/121/11 AR, EEES 3
TEEI+8. 5%/—1. 2%/+1. 7%/-5. 6%/+42. 9%, INTIZEKTF=5 23 FEA1 162 7T (22
F129 58) , [EEE+25%, T ARIRIAT 2023 FEERTHSZE 15% .

STRUAEHERE, FTE. #TEE BRI, 1TRAME, 2024 F
EHEF, REEES 38 NERRERAATIE, S22 MERLIEH.
FEREFE, ARERETEFREBRLRM, hEDARREZ P EIKIE,
WSNARLEM AR ZRFEFMEEZETF, #—PwE8IMF. “mAH,
NEPFHEFF L ET DMD #KH) DLP $RELEHERTERKT. T Micro LED
K HD BREAANIR 72 B RERTHRAT . T Micro LED/Mini LED HARHIGE
BRURZELT ET UM RFRERARRE B F 1M/ B FRIEAL
HIBIFRRE % . KT ELISHIEE HOM/RCM/LCU R RHNZEAT B ARG 4

Rt EMRNSREINEGE., TR ERSE T K.
IR HERBRFITN, AT RTITR

FANUEIFEWLTION, Fit 24/25/26 SEEUL 132. 7/163. 2/205. 442 7T, Fit
24/25/26 FEVAEFEFIE 14. 5/18.5/23. 8 (27T, HIHHAETF KiiTR.

2 F 5 Fn it & s8R 2022 2023 2024E 2025E 2026E

ST NGV P) 8,248 10, 248 13, 269 16, 320 20, 543
(+/-%) 4.3% 24.3% 29. 5% 23.0% 25.9%
AFEER T 9M 1102 1453 1851 2384
(+/-%) -0.8% 17.1% 31.8% 27. 4% 28.8%
FhRWE (T 3.30 3.86 5.09 6.48 8.35
EBIT Margin 11.3% 11. 0% 12.2% 12. 6% 12.9%
BERFEEE (ROE) 11. 0% 12.1% 14.1% 15. 7% 17. 4%
m&EZE (PE) 45.0 38.4 29.1 22.9 17.8
EV/EBITDA 38. 1 31.9 25.0 20.4 16.8
g% (PB) 4.97 4.64 4.1 3.60 3.09

FHRIRIR: Wind, EMSIESFEFFRRZ TN i MEE SRR R RATTE

AT - WHRAT
R - RETHE

IESE ARG ETEE
0755-81981814
tangxx@guosen. com. cn

ESHSWIE: 5
0755-81982771
yangshan@guosen. com. cn

$0980519080002 $0980523110001
B AR
B RITR HF K (%)
AEMAE
he=Tny 148.25 ¢
RHE/REBHE 42352/42352 BATT
52 BR&EMN/ RN 162.42/110.11 7T
& 3 NF BHIMRE 209.02 HATT
minER

— EFTRH SHIR300

N A M
NENENENPUSNEN AN ENAN NI

R Wind, ESEHLFHTHIEE
BEXMTRE

(EFRMH (601799.SH) -—EFEWAHEHNE, BREHE
EFETIOLHRIKEL) —2024-08-16

(2FBM (601799. SH) ——FFEWFELLEK 25%, FITH.

FFRE. T REHERAE) ——2024-04-28

CEFBAD (601799 SH) ~ZFEAT = RIIMIRF, LIKILF BHEH)
——2024-04-01

(CEFRA (601799.SH) ~BEFLTEIMNERERE) —
2024-03-01

CEFBHB (601799. SH) ~=FEFEUBMSEITL, HEAIE
ERBIRELTARY —2023-10-30

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEIiH ESHTRS

202403 AFVIAREFE 3. 8 2T, FELIEIK 22%. A7) 2024 FRI=ZFESLIYE
Y 92. 2512, [EILLiEAn 27.48%, VAREFE9. 7712, [FEIELiENN 25. 02%. /B
EA, 202403, ATSEIMEUL 35.09 12, [EIECiEhn 24. 77%, IRELIEM 6.19%, Y3
% F)5H 3. 83 12, [EIELIEAN 21. 60%, IRELIEAN 8. 96%. 202403, HBEHEERHF
SHKENTHEHEAHBENE (AF/ZR/EF/BEE) , AFAEWRLIASE
e, EVCERMBHRAZETI 27pct (GRAZE~EMIEFEL-1.92%) . 24K
B, EFLKHT 2021-2023 FRIFPHEIMER, 2024 XU 7T EPEHNLEE R
# (NERBRFSEEZEPAT-BETRBEHEREPAT) , HIANSFRK

ARA.
B SR ER R FIL m2: EFRHBTEBUIRN R HE
=GN (BAT) [BlE#: 3= =N (F AT Bl k=
12000 1 30% 4000 ¢ 1 70%
L { 754 3500 | 1 60%
10000 r 25% 1 50%

2000

1 5%

1 0%

1 -10%
1 —20%
—30%

8000 | 1 20% 000 I I 1 a0%
6000 | 1 154 2500 | H ‘ ‘ . 1 30%
4000 1 10% | l 1=
1500 | l ' 1 10%

§ i

E3: EFRHIATEFERE LR E4: 2T BZFEYIRNSFE K F L8R

515 5 (BA7T) FLEigk 3 E5FE (BAHT) Fltetgic
1400 | 1 60% 500 1 100%
1200 | & 1 50% 40 ] 1 80%

4 40% L

1000 | 400 { 60%
{ 30% g |

800 | i 1{ 404

600 | 1 800 T 1{ 20%
i 250 |

200 | 1 I

200

1 0%

1 —20%
1 —40%
1 —60%
-80%

> O
ﬁgﬁgfn@m"‘gm"“
SR S

BRBRIRE: ARAE. Wind, EISIESEFHMFATERE BRERIR: AFAE. Wind, EfFIESFEFHMAERE

202403, AFEFIRIFLLIEH . 2024 ERI=FF, AFEFZE 20.02%, FEEE
-1.47pct, BFIZEF 10.59%, [IEL-0.21pct. IHRBFEFEE, 202403, AREF=E
19.94%, [Eltk-1.15pct, EREE-0.43pct, #FIZEF 10.91%, [EEL-0. 29pct, IFEL
+0. 27pcto

BAEFE, 202403, ARMHBRRBPERE. 2024 FRI=FFE, ARIAERNR
8.72% , [tk -0.80pct, HHAHE/ EE/ MA/ MBZHERHEXD
1. 45%/2. 22%/5. 02%/0. 03%, 43 AlIEILLZEH+0. 48/-0. 57/-0. 76/+0. 05pct. F{EZ
EE&, 202403, ABIMNEZRYN 8. 1%, [EE-1.17pct, IFEE-0. 14pct, HAHE/
BB/ ML/ MBS ERBESD R 1.47%/2.03%/4. 70%/-0. 08% , 43 Hl [E] Lk ZF 5f
+0. 22/-0. 36/-0. 61/-0. 42pct, %> BIFRELIEEH+0. 05/-0. 09/-0. 07/-0. 03pct.

1B SWIRIEL Z [EHI R AR B T BAIE 2



‘ BiSits ESHTRE

Es: EFRHDEFRISFE Ee: EFRMBFEEFRMSFR
—EHE —gFE —EfR —HE

30% 3% ¢

2% //\__\ 30% |
15% | A 20% |
10% 15%
s% T 10% |

o , , . , , : . ) 5 f
A ) a (N N v )
. Y ox - :
B S FLF IS SIS FH PSSP IS DS
,\’0’\’ "9'\' "9'\' ,\9'\' ‘_\9‘\' ’\9‘\' ’é\' ’\9'\' "9'\' ’\9’1’ ’\9% ,\9‘\' ,\9‘\' Fé\' '\9’\’ "9’\' ’\9'1' ’\9'1' '\9'\' ’\,é"
BRIEE: ABAE. Wind, EMSIESZFET 5 BRIRIE: ATRAE. Wind, ESIEHZ KRR
E7: EFRMEOREAERTHIER Es: EFRMNETENRERAETHIFER
—ERAE ——CERAE —WaRAE e ES —emEE - EEBEEE —WRBAE MEHAE
o 9% -
& | o L
5% % b
a4 &
3% 5%

| T 4 L
s 3%
0% i . ; : . . 2%
e Lo N D o 1 i L
& $ ° ol e ey o o,
-1%

3 & S K & & & &
& I AR EE MGG S EHE EE
BRKIE: ARAE. Wind, BIEIEHEFHRAER BRERIR: AFAE. Wind, EEIESFEFMHRAER

BkRE, 202403, ZEEFHENK, BB HAMEFENE, ATEBIY
RBHFRAZEITIL 27pct. 2024 FRIZFEEFEWIEIR 27. 48%, KEF=[FELE
IR 1. 90%, AREWEBHRAZEITI 27pct, 202403 2FEWHEIE 24. 77%, 3k
RAZEF~ERILIEIE-1. 92%, AREPHBEFERZFITIL 26. 7Tpct. RFPPRBFLQ
BIEMEIE, 202403, FHFIHAE, BIFRFE. —RAKX (FRW) 782, —5F
HZE, —R4E~E, BETE, FERXMAE. &EXBATE, TRFEHSE
V) 5l = tt 3 )
+33. 5%/+628. 8%/-21. 8%/-5. 4%/~2. 8%/+48. 4%/+10. 1%/~22. 8%/~17. 0%.

1B SWIRIEL Z [EHI R AR B T BAIE 3



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

Eo: SRE/RAEFEMANZFROEWBEFEN @m0, 5%/ RAZE-BHEMETROSUILRTEMLE

—ERAEEEYY —AREFEV0Y  — EFREEWYOY

REFEY0Y — EFRHEWYY

— T AFEFTEYOY

100%
80%
60%
40%
20% r

0%

—20%

—40%

-60% -

FRERIR: ARIAE. A BRIESFEFMRAERE

#1: EFRHESTF 2024 F£FHI=ZFEF 202403 FE2FRM

2024 SERI=FE R (F775%) 202403 = (%K) 2024 SRI=FE~RE LR 202403 ~RFE L #iE 202403 = RIFLL IR

=5 164. 6 63.6 45. 6% 33.5% 19. 8%
ER 29.8 1.2 653. 2% 628. 8% 13.2%
—ERA (S8d) 115.5 36.2 -11.9% -21. 8% -7.8%
—REH 51.3 20.7 -11.5% -5. 4% 18. 7%
—R4THE 30.6 1.4 26. 8% -2.8% 24. 4%
ik ok 35.0 15.4 43. 6% 48. 4% 61. 7%
)= Fak S 14.9 6.1 35. 7% 10.1% 6. 4%
=M B 45.1 13.0 -12. 3% -22.8% -19.2%
REH 51.8 17.9 -23. 4% -17. 0% 3.1%
REZE 1863. 6 675.3 2. 7% -1.9% 7. 6%

FRISRIR: iR, AREM, EFIEFSFMRMEE Cf: AFRRARNH=E8UE, FRARERRARRIMTEER

Tk, ERIFEATHEAREREBERTETFX., S, siRATA®E, BEE LED H]
BT %, RIFBKT[E ADB. HD-ADB X DLP ZIh§ ”&E Mﬁﬁ;Li}.,iﬁﬁ}J %9:

BFEXZR. AEXEFIRE. ﬂAkTHE Ao BEAEEE
NEREHRAE, REXF éﬂAkTiﬁf'huTnE% rSkTﬁ'éE’JE EWEE%&,
FAZ2M. MTFE, FEREMMUNER, ERNABNRERE, KA

K E. SitkER, REIMEFELT, AL _ogo_ﬂ_&ﬁicﬁiﬂﬁiﬂ W REN
TN HNA.
E11: ENTRRFHE E12: REBARKT AR E L

'
iqm——

Bt Ve WY s ( .
(1;& 1925 T 77" i (1925-E4) mﬁg
' (

__________

.........................

...................................

i —
LI

2]
(1960-E%)

(RA-BR) FEERX I Sin

E
N
e i 49
-
it 007/ Y. 100075/52 A /S
AFS ) ﬂ? fﬂﬂ (CDIRTE M LT ) Wi uﬂ'mAln
AR LN ;ﬂ: s ()
.- -
I=-’:J e
(o]

MIBERIERE
® ®
b ias ol T3 UER ‘TLED Y
20%  400F  1000%  2500% 2T mete (hd-A%-LED. 24

1B SWIRIEL Z [EHI R AR B T BAIE 4



‘ BiSits ESHTRE

ERKE: RET R, ESIESE s BRRE: AEZR. BISESEFHRASE
E13: REREATHARAHALRRKL E14: BERBEKT AR EL
A ® area Qe @ ames -
e o

?5: :}t i &

4 *

: :

g " s

4 3

* T

b | *

4 % fon

L b i T
AfAL @@t e (§4-LED-OLED) AFA LS Dbt (RI-AR-R)

ERFE: RETR, ESIESE s BRRE: AEZR. BISESEFHRASE
NEliE, EmEEMEFEARTFLZNE, ERHEEREMAFHERERTBNF
WHE.
o IR, ATRMEFBAFLZRERA, HiEZ~IiEihE (TEitFeE.

£R) HMREHE.

—5E, AREEMBENFBARFALZSNA, HEHETIEHIEE. “TE—&”
BRFREFNTR. ARMEFBARFARNA, SIFEARRT: 1) FHEALE
T DMD #i/KAY DLP IS ERERTHAAT; 2) 38 AAET MicroLED $iARAE HD B
BRFNIR B2 &9 AERTRRLT; 3) ETF Micro LED/Mini LED FARMIGEZR THIZET;
4) ETRFMRFAALERARNE R Z S/ B FREATH AL ; 5) KTEE
HIEE HCM/RCM/LCU K EXENZEAT B RGN X -

FE15: BTRBKT LI E16: [EBKT LTI

ERKRIRE: ABEM. EEIESFLFMFMmER BRIRIE: NFEN. EISIESZFMRAEE

%—HE; E?Eﬁﬁiﬁﬂfiﬂkﬁiﬁ}ﬁ (HE&\ MSF%\ ilt'j‘]\ —‘Iféﬂﬁ\ IZX)E‘"
B&F) HRENE, FHRSEETH~R.
®2: EFRHEFIEESIERER
AT A AEET

TR AT ERERRIS 2021 ££10 A 15 B, BNEFEIRGBERATRSURMZBRBARQBENMNEXZEZLBESENL. WA
MHREBRENE M FETIIRMRESENR ARG, AFRRFER . RERTHTLERUAR SR E LT AR 81F

1B S W IIE Z [EHI R FZ AR BT T BAE 5



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

EAREGHNE FLEN, MEFRMERTAFRFRNESFHE, HEEEREFFEMEEESSME, BRALS®
KA BAME MRS MR RS ETEEMNAFRARANGIE, HERSEIEEN &,

2022 2 B 16 H, BMEFERBERQABTSEALARGRAREFERTET 7L~ RE S EFH
KA FEEBEBEAHNN . RE\EMY, WAELERBRBEFLR, URSE£HKEFAER, FREME

KTougif it & 1F, HEMEBAREL RNEFRBASIEREXR. W5 RIS REFRXT ML EIHIEZ T

BIRB|IREES], SIS REENTAURR, AR EBRFESENSRENRGRREREZ S, WHTEE

EFRELEEHATBNE WS EIE. M9 T 2023 £ 12 A L, EFRBEEFF M9 BRIRIT RSEEKT.

RONBTF. & 2022 5 11 B, 2022 ERREE QIO AT E B FREFRFEETDOEKBST, EFRODSRHMET.

by - R 7 o 5 2 f AR FIERF, TR, CREFSE. RIBESEEAMEEERE, HRUNGRARAE, BEHELR, BF

#, sagkgs HEEN. RRRRBLHESEMN = AFBERMY, BEETWHE. REFL, mIATRRR, AR
2023 2 A 15 H, EFRMESHFREZSMNEZSHRSERN, ERBU “ERZPSHEER IRORE,

sk ITH—HRRAR REEFESEFSTESFNEZBRAR, U “TE—HE" AIAR, U “FEEN. K8~ HEXM”
ANSEEERR, REEN . TRHHREEFERSIERE, HEERE “ITE—FRRER" NEFEt.

202345 8 23 H, EFRHSILFR—EZRFBRAF (—RHE) EEMEE (KBEEEHIL) , WHELE

— R HATRIA AEBFUFREMEARRE, EERHATESEESERAT L. FA~RER. £-HEFRE TR

B1E, HEMER~REARCIFANTHAR.

Boad Sk FHEAIRBERE 2023 F 6 A1 H, EFROMBOGESHEXEREZHMAIENN. REML, NTHESESELTUER

" RERMBRAR I ZEE, ARBATRAFETIREHRSME, BERE. SeRNEEFEILENSRE~RIBRER.

FRPBRIR: AREM, EEEREFMREE

BREFITEREFRH

% KA

20225F2 R 16 B, ENMEFENRBARDASEARRARQXRAETERSE
T TR RESRFFAVSAERRBEZHMN. REHNL, WHFHE
EREMBENLR, URSEXEFARER, FREEFTIUHSBEEE,
EHR ARV RFSEBES(ERHEXR, WHFHEEREREETNLHE
HIERZ MTHIIREIRAE S, SIMEREEKT AL R, /Al FHRFFERTRIEEE
ENRGRRARZFN, WINRGREEFREEEZTUHNE bl ZFE1E.
BATAA, DLP BRI TFEZELT W BEEN B EMRE, il i#EhEEE
ATUHRARZEFRSARNEE, EFHELEFSH. REEZESFEL, ET
B S GGG AENBETRITFNE, AEEIE~ R R EFELS%
H, MAFMERAREBBEEFETRBOER. H5h, EFRBSEACEFREE
RE, REERTH,

E17: MRRSEE . JRBRERTAFEZSIEEERSH

& &2 HUAWEI
BEERKLS S ERRBEHNR

FRBRIR: EFRNERN, ERIEFEFMRMERE

202359 B 25 H, AT LEGETRAHTE L, EABRAERISRE
ERKKEEEM, AITO O] FFEM SUV ZEBIM9 F 2023 F 12 B L, HNMATHR
AT R M HmFER—1E R XPIXEL BREFLNBARAR, AFMEATier1
HREREIF M FRMTIRBATIEBET 2R, HPaMRTBEARBEEMEHN
%15 % ADB REBL & S5EABEFANB A HR DLP RARLIEH, XNEIHFER
T A EER, KBRS TINMNAERSHEKE.

1B SWIRIEL Z [EHI R AR B T BAIE 6



&Y EEIiH ESHTRS

[E18: [a)5 M9 BIEBKT E19: )R M9 [FLEE LT

BRRIR: 1TZR, EEIESFEFHRAER FRIRIR: 1T 2R, EIEIESFEFMAERE

2024 £F, M9 SHERFAFFEEK, 2024 5 1-9 ARIHHE 10. 82 I,

E20: O] R BAEEE E21: [B]R M9 $HE
50, 000 #0000
45,000 185000
40,000 16,000
35, 000 14,000
90,000 12,000
25,000
10, 000
20, 000
15,000 &0
10,000 6.000
5,000 4,000
0 R S S T S S S S S S S 33606
ol ol 0 g ¢ p b 0 o 8 D e P
S LR LGy g M R g, Pl R R AR N1 | L
A A L L S S A L S 202402 202403 202404 202405 202406 202407 202408 202409
] ) — [ FEMEEE ()
BRIKIR: iR, ARBR, EEIESEEFHRAER BRIEIE: marklines, ESIFSZFMRATEIE

2023 ¢F 6 A 1 H, EFRHBAMEGF FEEREREZLAIENL . RTBL,
WABEREBRUTERAT ZAME, XRBATFRRETIEESMELE, €
A, SRRNERETREHNERF~RMMRSTR. AEERE"RL L,
ETHRFSEERRITHTE, HEMLXFEHAT KM ~H, MEHE
AT BERF~ @, AAFETIRHEMSEECHNBRER. KK, WHE
BERERAR, TRAESINFLFE ZHAE T TRERNNEIE, REER
F U HE [EIAR KRR BT & BRI R E R AR H

1B SWIRIEL Z [EHI R AR B T BAIE 7



&Y EEis
GUOSEN SECURITIES

[E23: MIERFEAREES

WEHFHRMRE

E22: EFRBFEEF SRR E1E

BHRERIR: ARERN, EEIESESFMRERE

2021 £ 10 A 15 H, EMEFFTRHBARLT SRR KRG FR LT ERM
EXNZBHBEIENN. WABETIRMRASEARLRERT. LFER-RRF
R RARHNFLXERUARERMRTEEZMNANRIFALEN, MEFR
MEREAFETFEINE~HE, #HEBEESFTAREREESME, B
AT ERERAMSHEE MR~ RARENIREHNATFRANEGIE, #E
REEIREEN B. o, MFRERAETEM C3 B 3.5 LETRH,
REAEEFROFRSRE W ETFAE A9 R N .

E24: HFEIEFE R H Roadmap

Bl A mmEsmaEERER
| sRscmmmmiE:
| smms
| EPCETCT T
| s
| mesmmEr
N A mmismizg
| o+
B A1 arsvrizg
| 720%/3D ARSVRIES

B A s

| mEZERERE A

| EsrdiEn

| 2missap

| =sinsisEEEs | temms

| HOREEFR
| ;pmmEs | :pmmmmEs ﬂ L
= e
=y

& Camaras
2 Camaras
| SmiosiE+ Q 4TOPS -
BPUMBRRELO | &
@ ST Front View Lodec
Lu-Le ¥l DMS
w
| vsLamzE= | sesmeitEs —_
R T ——
——
| jDmEmELREEEE, = -
TR

FRRIR: WTHREW. EfRFIESFEFMRER

FRPRIR: PEER. EFIEREFNRAEE

202352 A 15 B, EFRHEHFRERTNEZRBESEDNL,_SEHEU “&
MBSH+BE ALRE, REEFEERFHEQAESFNENRAERE, U T
B AYIAE, L “FEEMN. KBE~ BEXM” ALFSEERR, B
BEN . FMHHNEFRBESIEAE, HEHEE “TR—FERER” NE
. EFRNBETHFRMEESS FRESAARE “1TIH—&K” BRER
CRBEARLIBECERER, HFRIKATEMIEIE®S, BE 5ROV KR
RECE, WEMSIIGSTEHMAERND L2+ RATEHEITIGE; FiN, @3
HREENE, KT EFRNOINER, AER— SoC Bt h ELHMERESF
BEHAINRE, 1277 REG MBI R SRR RO IEHR TIEIEE3 BE S, KIS

1B S W IIE Z [EHI R FZ AR BT T BAE 8



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

MNERA = RTF N, NMLE S NIERNLIRA P REBRIE RTINS
REH SRENEF o

E26: EFRBET M FLEAFEO EMETHAKE “1TH
E25: EFRHG S FLIAREMSIE —K” BRE R

@rre @Ezmn

1P - BT RRIA S ETFHHX S E7IX T

B0EIFEFAISH <@ - W

20 &

FRRIR: AREW, BEEHEFMRmERE BRRIR: ARER, EFESESFMRER

20235 23 B, EFRBSIER—ENEARAA (—EME) EEMNEE
(B AIEDILD , WARLEEEESLFEMBERKRSE, EFBHLTRXSE
REERRAT LR FAT=REMR, E-HEFQHTEREE, SRR~
BARGFAHIGRR. —ERIRBRIIK, T “BRFHOEEH AR
B, FFERMTRRKEMIBEANEHAT ARG, KiTEET RS,

SR BREANEARESHATAMEARBEER. BEl, —ZERHRBET
BEFmEAES BN ERNRA TR LIl Et.

E27: EFRHES—ERBIERSIESE E28: EFRHBS—ERBIERLIESE

W .
7, —ERE s Bmn Yy R BT

-—f?ﬂﬁ; E_?:'%'li “flE‘“‘l‘F i

xﬁ/I

FRIRIE: QRERN, EEESFEFMRAEE FRPRIR: AREM, BEESEFHRMER

o TRHERE, MRANFMBAILRRKRKREMR T EEIRE.

2024 FF EH5F, RFPRIET 8 M ERMFMMLAIE, SKIMT 22 MEENmE
#t=, BOoMBAEDHLSIAEERE, RORTT ARMEARNENZELTRT
REHBNGEXHN. NENFHFHIEARRRKLREMR T BB NHIREE.

3: EFRMASTE . HIEUE BRI RER

£z, #HEREH (D) FERBH (M AEFWRAITEAEH BB (Z71)
2015 4F 98 24. 68 22. 40%
2016 £ 118 138 (19 NK4T) 33.47 35. 64%

1B S W IIE Z [EHI R FZ AR BT T BAE 9



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

2017 & 104 72 (14 DK 42.55 27.15%
2018 £ 102 73 (20-30 PNKAT) 50. 74 19. 24%
2019 4 45 89 60.92 20. 06%
2020 £ 42 62 73.23 20.21%
2021 4 42 62 13512 79. 09 8.01%
2022.1.1-3.15 4012
2022 4 23 44 82.48 4.28%
2023H1 36 17 (EAMB) « 2 (BFFLWE)D 44.25 18.98%
2023 4 50 58 102. 48 24. 25%
2024H1 22 38 57.17 29. 20%

FRERIR: ARAE, BEEREFMRAER CF: 2019 FRETOFH “HEYR” #R “FRY” , NER=ERY, — I E&AH
BENEAHA)

o ERHE, NTRHEMAFHERERRBENFAHRIE.

2022 S L¥EF, AFRENFREENREHESLEYONM, KENFHTE AR
NRIRKRERIBE TRENNIRE. BRT, ARZFFPEEEEARR. —5-K&X.
EARXA. 88, tRFH, EEFEDI. ERFD, BFARE. HREA. H
AFH, —5FH. I5FEH. BEB~, &RE~. I54H, &EXAH, —
BRAE. FRRE. FEAE. BIERE, FERAE. MMESE. BEHHEEE
PRENBHEEEECESRERNINREREEHIED.

20247 A 2 H, 2024 KAXAKREERARNBFASERERRINBEEEF,
EFRPREAXKAFEAME TS RERI “KAXEHFR (Volkswagen Group
Award) ” . (EASAKEEEAEFES —+RENEENEE, EFAN—ES
HRIEFFRREFMZ T, ZENRNEFAXKEREERRBLRREHEE,
RN ARERNIL MERLETTI NESEE, BMEFMRLKL I ZHE
EXR, #t—SRANRANERZESE .

202459 520 H, W “@AET. BL. @07 AEBRERSE 2024 FE1ERHE
REHERBEESERHBI. EFBRNZEES, HEERFRME 2024 FHFRRER
BEIEM A (NQPP) . ETRRESMAIENEE (NOPP) R E MRS EITILE
RIS A A RETGERT, bR TAENENRSNIAT, 2555
SRME BEEIKENREERNRI.

2024 ££10 B 14 H, IB1E5% 2024 2K EMEREALSEEMNPREIEEEL
17, REBMEERAMIZEIHREZFRE—E, HELRE, WaKgE. EFE
BRI e, ERBENERS, BREN~R, FSABEEREEIAT,
RIK “BREHNE” .

E29: EFBRBRRRKEAE “AXREHAR” El30: KAALEKINE 10 RENFRRAR

o T

1B SWIRIEL Z [EHI R AR B T BAIE 10
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FRBRIR: AREM. EEIEFEFMRAEE ERRIR: ARERN. EREIESEFMRAEER

E3t: EFRIMEEAERE 2024 BIRFREFHES1ENEE
% (NQPP) E32: EFRMNERERIPIESRE “RIEMHNER

W 218

B {EHtM =€

& uEnr LUXSHAREICT

i Partners Conference 2024

FRBRIR: AREM. EEIEFEFMRAEE ERRIR: ARERN. EEIESEFMRAER

o THUE, AREHXEHRUNR, hREITET.
BeEl, RRAERETEFTREERLEN, MESHAEZFEKMAIE, ARFH
HARBINTIAEE RIFEAL. 1o, AREMBIEAFEFNEXEETF, H—

TEEBIMIBR.
EFRMENE (B AT
NEE] b FZHE R EEERBIRE EM = B BB Elllg A
BERETES  HEl AR TEFIERFEE. Eéﬂ?ﬂ;gﬁ&%%&ﬁ@T*%‘mﬂ’lﬁ 10 FEGE  85.236.95  53.635.28 11,042, 61
(=97
RAERFEFENTIAFEREPERER . HEEXREF.
EHEF ARl AR 10 FERTT 1,209. 11 163.35 1,733.30

REGE, lisakEs
TS B MR AT & A B
DAps  apmy PERE TR $§,E<$1&ZE/ADEJ&;”%; RREEAGARNBEN ) |0 oo L o pat. 04 43045
S, WRNEEAS), B, ERRHE S — S
RERIRR & MOBERISE, 0, A TR, BT
ey, FUEEROBE. B0 AETRERRENNE, HO; T2
BENET #EL pocompnin, @, B0, Qa0 HEMBO; BE/
T g S S
o BRFARRS; MRHED. HOREE; BEMED. HO.
REEF  EHL WEREE, RN

FRRIR: AR0E. BFIERESFMRAEE CE: HUBkA 2023 F£4H)

50000 ttZE 197.82 195.95 -

20000 7T - - -

o ARIBEEMRRHEM, HATRESTRRITX

202347 A 31 H, EFRHEXTHBRMER, ATREEATIHRITR. 1) 8F
20234 4B 30 H, ABTERE— XK EM, B 104.15 A (&= 119.00
7T/ B%, AR 109.86 TT/BR) , LM EBELRTAART 1.2 (BXGHER).
2) BiF 20235 7 A 31 H, ARITEREZRERMBEM, B 86.97 Ak (&Eh
135.82 ju/B%, =IK# 105.38 L/BR) , R EREMAARM 12T (X5
#BR) . ARIBEFRERGEM, ?ﬁ@%“jhﬁ4ﬂ12ﬁh,iﬁﬁ BER
Zith221zw (BXGHEA) . RBARKRMEMAER, EMERHEEHATRE
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R THARITR

tsh, ARRERNERABFUTE, 2023 F, QRBERNEEBFHTE, TR
BRETIE WIS ER ., 29T B MOM ARG RIE, HiBid Bl SLEIES
R, AT LTl SHhEINE. 2023 £ATFRKERS (EHIEH IRAE
=R BRFIETEL . FBIT FRE, HFHLERENMBRMERRBETS

BRE.

TEHRMERE, 202403, FPEFERFIFEEK (Fi. —R4OE. BEKE, BBk
AEE) BNTHENERETERE (1R, Z8. 8%, REE) , A7EWE
IMEBHIT 25pct GREFZEFEEE-0.3%) . PKEAEE, EFRMEIFHIT B+
Pt g AN SR B, BREE. SREFEHANHE N (BR. M.
A, JBhHh, EEFRAZHERELGS) MLMEEREER (FH) BOHEN
BRR, FFEMTUE, 2024 F£E¥45, NFFRETSREFLHL 38 MERRH
AL IE, SLIMT 22 MERPWIE#T, HEROFTEAQTRFK L RIRH
TRENWIRE; FRER, NRIERETEFTHREZLEN, HESIBAER
PEUIE, ANAEMREIITIAEE RIFEM, NG EMRIERTE
FHNEEEF, #—PTEBINGG; TREE, ADBIFLEEIE GBEEM 2019
FHARB 2%RF = 2023 FHY 12%) , B DLP A KT A ADB AT FFIARRE
HATH, EFMEFEARFANA, ATBER~RHHHART L HEERRF
BT AT DMD $5ARHEY DLP HRELEHEFIIRAT, HEFLET MicroLED A
B9 HD BREBANIRZZLERERIERAT. ETF Micro LED/Mini LED I ARMGRE RN
AT ETFSIFFRIFEER AR E 8 F M/ M FREIHIFHF L ATRIT
#12§ HCM/RCM/LCU R BMNEATE M RGN %. 2023 %F2 B 15 H, EFKH
S5ihFEESEMNEZEHEEENYL, £REHR “ITE—EHBERAFR” WEF~ %,
EFRHETHFRIEERS EMATHALH “YTHA—K BRAREHREER
FEIMBERERESR. RE 2024 F, AEEESLIERTHA+FIN I +ADB, DLP
B “TIR—” RRS REH P RBERA S RAE SR

REERT: BERETRSERETITNE; FEMEMRMN LXK
IBHEN: BRENTN, HFMTAHIER. EFRHERSS. BHER. F
SRNEHKHIEATIRE L, 1) AR~ RERE, EX=MmAHE, £2F {97/ ADB, DLP,
EIRAT. BT EERETHEAR, HLHARMEIRELNLLEARELS; REBF~
mAHE, EFRNINEETIFISRNALREA, FiddmlsEmnE hFk, £h.
—ZRHE. BRSNS HRRAEHE; 2) ARRFHEERL, ERTs, EFRG
FRFHRFEA DFEEREE R, FetRE P GILEEREH; 3) AREFPETkL: ERE
T REFESIMN BHENEL~RE, Bal, EFRMATRITEENT ST
15%, £BkhaEMIT 3-4%, FHEEFLEIKE PR, REEFEIKARTEATH.
A THERFEWTTON, TR 24/25/26 FEEUL 132. 7/163. 2/205. 412,58, Tt 24/25/26
FYARFEFIE 14.5/18.5/23.8 27T, HIFM T XH1TR.

ATEEARMEE: RINEREHESHEOBRIBENREF . AT~ 2 0RRR
A, BRREEM AR HEEEAFITALL AR E (EEARHEKFS
SO , ZEBQFMERNEFENRE, RINEHMEFRMN 2025 FHh1E
ZE 25-27x PE, XtRY 2025 SFE#RIN 162-175 T, HEFFMT AT ITR.

&®5: ATLEARMEESR

A5 VNIl ®H Rl BmiE EPS PE

LR ] AR LR (&) (z) 2023 2024E 2025E 2023 2024E 2025E
603596. SH {RHER FART  49.47 300 2.06 1.90 2.47 24. 01 26.04 20.03
603786. SH BHEE FXT 57.72 233 1.51 2.1 2.75 38.23 27.36 20.99
601689. SH HhEER HFART 46.38 782 1.95 1.75 2.3 23.78 26.50 20.17

1B SWIRIEL Z [EHI R AR B T BAIE 12



&Y EEIiH ESHTRS

35 1.84 1.92 2.51 28. 67 26. 63 20. 39
601799. SH EFRH MTFKRHT  148.25 424 3.86 5.09 6.48 38.43 29.15 22.88

FERIRIR: Wind, ERIEHEFIRATEEE
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W55 o 5 Ak (|
#EnmER (BAT) 2022 2023 2024E  2025E 2026  FliR (HAT) 2022 2023  2024E  2025E  2026E
NeRAEFNY 1489 2105 500 500 500  EEA 8248 10248 13269 16320 20543
RZUTFRIR 2469 4402 3272 4024 5065 B 6387 8077 10383 12778 16090
FHAE 2326 2245 3314 4079 5153  EFE &R 43 56 57 70 88
Hitbmahs e 70 56 4246 5222 6574  SHEHRRA 119 108 119 131 164
REEZEH 8978 9965 12488 14982 18449  EIEHMH 247 271 323 377 450
BlE &~ 3271 3748 4226 4754 5219 W& ER 522 610 770 906 1099
TR EFREM 440 456 439 422 405 MR ER (13) (12) 0 0 0
BN Bt 548 605 605 605 605 BB 0 (0) 0 0 0

BERERARNMESE
K HARR IS & 0 0 0 0 0 & 106 69 0 0 0
#AERH 13237 14774 17758 20763 24677  EfhigA (517) 617) (770) (906)  (1099)
EEHERRZ SRR
faf& 4 13 535 629 630  EFIE 1054 1199 1616 2058 2651
ISAD Y] 3841 4527 5799 7138 9017 BNl @ 4 2 @) )
Hitvmanatk 273 356 378 464 586  FlERE 1050 1203 1614 2056 2649
RaEpABET 4117 4896 6712 8231 10233  Fri3Hi%A 108 101 161 206 265
KHAE SRR R A3 % 0 0 0 0 0 DHEFRME 0 0 0 0 0
HipKEItAR 598 742 747 752 757 VARTEATARFIE 941 1102 1453 1851 2384
KHfaGET 598 742 747 752 757  H&REFR (BAX) 2022 2023  2024E  2025E  2026E
fRa 4715 5638 7460 8984 10990 %7 941 1102 1453 1851 2384
DEBRRNE 0 0 0 0 0  EFREEE 15 78 161 30 29
BRI 8522 9136 10299 11779 13687  IfIEHESH 306 377 380 460 524
BRI AT 13237 14774 17758 20763 24677 ~ DANETINRE (106) (69) 0 0 0

e (13) (12) 0 0 0
XEME S ERIE 2022 2023 2024 2025E 2026 EBHAAEE) (22)  (903)  (2668)  (1034)  (1431)
BRI 3.30 3.86 5.09 6.48 8.35 HE (15) (78) (161) (30) 29
BRRLAF 1.10 1.09 1.02 1.30 1.67 GEEDALRK 1119 507  (835) 1277 1477
FRR R 29.83  31.98  36.05 41.23 47.91 HAFX 0 (974  (1001)  (1001)  (1001)
ROIC 24% 23% 24% 26% 8% HERENER 92) 1466 0 0 0
ROE 1% 12% 14% 16% 7% RAZFIRLRE (92) 492 (1001)  (1001)  (1001)
EXES 23% 21% 22% 22% 22%  REEMRLEE 14 0 0 0 0
EBIT Margin 1% 1% 12% 13% 13% A TER 0 0 0 0 0
EBITDA Margin 15% 15% 15% 15% 15% IAFREF, FE (314) (312) (291) (370) 477)
1 9N: 313 4% 24% 29% 23% 266 HEmMENSR (325) 242 522 94 1
KR 1% 17% 32% 27% 29% EEEDIEE (940)  (383) 232 (276) (476
BEGER 36% 38% 42% 43% 45%  PMeHTH 87 616  (1605) 0 0
Bx 0.7% 0.7% 0.7% 0.9% 1% EAASETRE 1402 1489 2105 500 500
P/E 45.0 38.4 29.1 22.9 7.8 #=HESHERKE 1489 2105 500 500 500
P/B 5.0 4.6 4.1 3.6 31 wlkEsEmER 0 (4700  (1835) 278 478
EV/EBITDA 38.1 31.9 25.0 20.4 6.8 WEEHINER 0 (228) (1312 372 479
HERRIE: Wind, EMEIEH LSRN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 14
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===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £

EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I

BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £

BEEASA

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE

EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN

I#F RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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