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AR (601133) / F L TAE / 2 8] & 3F /2024.10.29

AINIG R A Pasts, Aeiha ARk

X AR 2024-10-28
W FA (L) 11.43
FAB R A (TR 1.48
BRLHE () 5.35
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W RIS

4 N8N 2024Q1-3 LI 38.38 /LT ¥ 51.52%; V3 E %A1 1.59
LR ¥ 5.94%; FodE )3 84 41E 1.54 10 TR ¥ 4.08%. 25 & kA, 2024Q1-
Q3 2 AIE AT 11.4/13.6/13.4 12T, H AR 111.1%/51.1%/22.3%; 5 A%
)3 H 4 A8 0.6/0.4/0.6 1T, A B E ) 37.8%/-16.3%/3.9%.

F 4B FELEAE, 2BRALRAARE, 235 2024Q1-3 4E L4
£ 79 10.10%R) 4 2.55pct, 48] LA F TR £ & E 471k 58 F Ao bl BUR A FHI A
BAZIEAT; B R E 3.08%B M 0.05pct, H b 3] 4K /8 AR/ 4
A E A H 0.61%/2.92%/-0.46%, Bl HE 51-0.12pct/-0.29pct/0.35pct; # &~ A Az
B BABAR K & 1.28%F) 4 0.28pct; 135 7% 41 % 4.13%F) 4 1.78pct. 2 3] 2024Q1-
3 EHEHNLRAAE 533, REFRAMS AL 22212, 221
N ER B E Y B LI 76.37%FR T8 5.45pct; AELIE 90.15%F) &
3.74pct. B E 2024Q1—3 B BBIRR A FEE ARNER T~ A IKREK AR
P& FOMIKH+E B QAL A A 9.3/21.2/22.1/0.2 1L, BHFMEILE )
53.76%/16.92%/5.97%/-78.04%.

THATRFRAELES, FARKITERFHBEARME, 1) 2024 F “X &
A7 Z B, TEM T AMALA 3440 1T, RK I F FARIT LT EEN
ME 2021 FREEREHEALEHR 167%, FFARTHEOHRZE ) H;
2) Al 355 % & FiRXA%, AL F4% LCD. OLED AR % EZAHK
Bk AKGE 3, Mini-LED, Micro-LED., #CEF# %2 7~ HKEMAE. 8 A
22 BASANEFIRTEAE S H 8.6 K AMOLED 4 & &7 B %4 TA2(P2 AR #L),
PAREH 713100 (BAL) . BANB A FRRRT ZEmKPAMEE P A
TR AL, N EITERRNB KT H LM XA RS,

FFEBL: £ 8] 2024-2026 FIaEA4 A 2.2/2.9/3.5 L, Rk

WHERE — N E £ 5 9!

3% 4.2%/28.6%/21.3%. 5T E PE 5514 27.0/21.0/17.3 1%, EHFEF P4,
o T iTEBRARRIAM, THERTATRY, ENEFARELHNIE,
2B )T ;
2022A 2023A 2024E 2025E 2026E
ER R ONEW RS 2751 3980 5288 6600 7935
BN K E(%) 0.33 44.64 32.87 24.82 2023
V24 FIE (B 7 L) 251 214 223 287 348
A3 K (%) 65.18 -14.70 4.24 28.59 21.33
EPS(7T) 0.64 0.45 0.42 0.54 0.66
PE 0.00 2927 27.02 21.02 17.32
ROE(%) 19.40 7.72 7.67 9.39 10.76
PB 0.00 2.48 2.07 1.97 1.86

B KR wind 45,

W38 E A AF T (KA 2024 10 A 28 BALE&EM T H)
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#)iHE(BF ) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
L2 N 2751.46  3979.61  5287.73  6599.90  7934.89 KM
B R A 2347.85 352467 476898 592678  7105.13 EAAMEKE 0.3% 44.6% 32.9% 24.8% 20.2%
ERE 5.62 6.50 10.79 13.47 16.19 Al Kk & 66.9% -16.5% 4.8% 28.6% 21.3%
HER A 18.38 26.08 3437 42.90 51.58 AALEEKE 65.2% -14.7% 4.2% 28.6% 21.3%
e 48 80.87 96.33 121.62 148.50 174.57 EBITDA 3k % 56.1% -6.5% -11.5% 31.1% 23.8%
R %R 9.70 16.85 21.15 26.40 31.74 EBIT ¥k % 58.1% -6.8% -13.3% 31.6% 23.5%
4% A 2230 -29.07 -33.27 -35.06 -35.01 NOPLAT 3%k % 56.5% -4.7% -13.3% 31.6% 23.5%
F 7 BALR K -3.40 -50.67 -60.00 -80.00 -100.00 ZFHAEKE 25.0% 102.9% 5.0% 5.0% 5.9%
A AR E S S 0.00 0.00 0.00 0.00 0.00 #3F MK E 24.9% 114.3% 4.9% 5.0% 5.9%
AL B 1.03 1.75 0.43 0.53 0.00 FligHE
R b 333.75 278.70 292.09 375.59 455.69 EA1E 14.7% 11.4% 9.8% 10.2% 10.5%
e b IRl & 2.46 1.51 0.00 0.00 0.00 &k F)iEE 12.1% 7.0% 5.5% 5.7% 5.7%
#) i &R 336.21 280.21 292.09 375.59 455.69 &A% 9.1% 5.4% 4.2% 43% 4.4%
WP RAL 85.37 66.24 69.04 88.78 107.72 EBITDA/# dJ& A 11.9% 7.7% 5.1% 5.4% 5.6%
% F)H 250.85 213.97 223.05 286.81 347.98 EBIT/Z ik A 11.6% 7.5% 4.9% 5.2% 53%
B e G 2022A 2023A 2024E 2025E 2026EfE -2 &3
®h e 785.83 212998  2009.54  2004.03 204557 BRFKEEHEHK 7 5 6 8 10
R HHeaf 0.05 0.00 0.00 0.00 0.00 AFELFAREERH 39 26 22 21 20
MK E 588.41 570.87 690.03 748.32 806.65 #LE - F Bl R 316 332 342 306 282
AL E 46.39 3442 44.06 45.83 44.08  RLACTKEK B 4 R A 70 52 43 39 35
FAT K 51.40 55.47 73.92 91.87 110.13 A% B4R 19 17 15 12 9
Yy 140.46 198.62 204.94 189.27 154.73  ER=RH#HERK 352 361 373 338 313
HAEH T 41.68 92.97 92.97 92.97 92,97 #HFEFAEHRK 161 187 194 163 143
TR e RRIT BEFEERE
P R IE Er S ROE 19.4% 7.7% 7.7% 9.4% 10.8%
K HRA LT 0.00 0.00 0.00 0.00 0.00 ROA 8.6% 4.2% 3.8% 4.4% 4.8%
B e 0.00 0.00 0.00 0.00 0.00 ROIC 17.5% 8.2% 6.8% 8.5% 9.9%
B 3~ 51.14 4836 121.42 181.59 249.69 HFAF
R IAR 80.12 102.53 92.50 77.48 69.97 HERME 0.7% 0.7% 0.7% 0.7% 0.7%
Vs e 17.14 16.19 3530 54.41 7352 FREERE 2.9% 2.4% 2.3% 2.3% 22%
HAAER T 128.35 82.60 232.83 232.83 23283 MEFHME -0.1% -0.7% -0.6% -0.5% -0.4%
= ER 291153  5078.41  5870.99 653544  7249.82 =/ AILAN 3.5% 2.3% 2.3% 2.4% 2.4%
42 M 4 50.20 0.00 0.00 0.00 0.00 #24ffey
JEAT IR 3K 1006.21 1603.53  2119.55 246949  2861.79 # = ffk% 55.6% 45.4% 50.5% 53.3% 55.4%
RAT 2V 336.09 479.38 569.63 691.46 789.46  fifitALs bt 125.2% 83.2% 101.9% 113.9%  124.1%
H AR R 46.82 56.65 56.65 56.65 56.65 AALE 1.62 2.06 1.79 1.70 1.63
KHIHE 20.03 0.00 0.00 0.00 0.00 EFhrLFE 0.96 121 0.95 0.83 0.75
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 94.83 43353 7571.92  9962.19  12307.07
R A% &R 1618.46  2306.83  2962.73  3480.36  4014.77 H-4ri%4F
DR 333§ 1 0.00 0.00 0.00 0.00 0.00 DPS(7T) 0.15 0.21 0.23 0.27 0.32
A 392.50 522.50 527.33 527.33 527.33 pirrkd 0.30 0.51 0.54 0.49 0.48
G5 E 824.78 936.87  1041.18  1187.99 136797 &l sH % 1.6% 2.0% 2.3% 2.8%
BHERE 1293.07  2771.58  2908.26  3055.07  3235.05 E& ge¥iri€Epis 2022A 2023A 2024E 2025E 2026E
HER® & ACKE) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.64 0.45 0.42 0.54 0.66
%409 250.85 213.97 223.05 286.81 347.98 BVPS() 3.29 5.30 5.52 5.79 6.13
e 477 1B e e 44 8.03 8.62 12.86 15.73 2030 PE(X) 0.0 29.3 27.0 21.0 17.3
H P RAR A % 2421 63.76 75.00 105.00 135.00 PB(X) 0.0 25 2.1 2.0 1.9
NRMET Bk 0.00 0.00 0.00 0.00 0.00 P/FCF
W44 R -3.02 0.48 0.03 0.03 0.03 P/S 0.0 1.7 1.1 0.9 0.8
Fed gl e -1.03 -1.75 -0.43 -0.53 0.00 EV/EBITDA 22 15.5 14.8 113 9.0
VHIE A RE 0.00 0.00 0.00 0.00 0.00 CAGR(%)
FIEFTEHEH 2721 -55.37 -90.79 -193.06 -193.72 PEG 0.0 — 6.4 0.7 0.8
BEENFEASRE 217.09 213.59 209.17 213.47 309.58 ROIC/WACC
BRENEASRE 25.97 -56.58 -244.38 -78.95 -100.00 REP
BLEHENERE 14.85  1255.68 -86.50 -140.03 -168.03
FHRR: wind 248, MEERFRA (X 2024 510 f 28 BAMTHE)
EIFAE RN E LB AN B IEFL E AT LI B AT 2



N4 38 I 7~

CAITONG SECURITIES 4> 8] B PR /E T A AR

® AT AIE

Vi BA F HIE R LA I8 T 4IE R R T B WP, FHEMAIEEIATIF, B&T LA, FRIEIRE PR B a5
BTk aEARE, PATHATHEHOBRLIEE., KRESFWRETEZOFLANE, HKEL, BN E, 48
TNZAEAT 5 Z 7 0942 E R vk, HEELRAE ARE T 69 BARIER & L RA,5 A4 R 18 Bk BT 7 X a9 Az,

° K/ AN
S GE A AT TR 3 B o BEGE A B S 2 T 6048 R 5 A
o it

DRERAOE 6 AR RN, IEFIA3T T T 5 4550 TRk 1 A ARk

EN: AR RIEAT R E RIS KRR KT 10%:;

WH: AT R AR RIEA T R AR HERAE 5%~10%Z 14 ;

bk AR B A AR K GE TR 4K RO A RO R A 5%~ 5% 4] ;

WAF: AR HIAR RAE AT R ARG HTK NS T -5%;

AR : BF RN EERLEGTA, RENNABLEANLLERNEARAZRES, REFLCRE, BERAMNLE
2 o B 4 3R R

AR REAASH AP IR 300 155AH A K PEABTHREBBHOE LKA L4, £ BT HREELFARE 500
A Ak,

® T AkIFL

IRE AR BE 6 NA RN, Tkt T 55 E E 5500 Tk 08 Y ARk

A¥F: AR R T B A KIER T H R EEAEE

Pk ARG R AR IEAT IR E KT

AE: AT RIS T RN KIE AT R E ISR

A BT AR EEAERAP R 300 A AL PEABTHNR AR AE AL Lk £ BT H KRR K UARE 500
FEE SR ¥/

® % EH

AREE M BIEF DA RN S E P AR R AN TR BEAAMBIARERMEA KNGS RE P
AREFOBERBTCATOTA, ANIRRIEZFRELOAME, TEM, KREENTH. TL. TLAEMNR
RELE PAESF R, HAEME A KA A th B R KIER R AL TTATE) EF Koo ke AL b 3897

AREFABO TR, &AM RN 8 T AA ARE S B AFI, AL AIER RBTTARAMAS . BRI
ENTRA A ERREA, A8 TAE S AREFBETH, & LARMNR—HGIRE,

A Sl AE & a3 A T R A AR A S b R b 53R T R RIRAVM Z ] 6942 LR A AT %] Bk, EPFRER, E&BE
WA ILT, A0 8 B FT B KB TT A 28 7 di 7 4R 2 09 0 8) B RAT A9 IE R KA AT IER IR S, £7T
AE Ay i de oy S R A F IRM L TARAT . M5 KA ok B FAXR G AEEFTHEAT, AN R TTH
AL AMEPTRE G NS WEE,

ARREFAAR BT RIS TRAEESNANE P, THRE P RAGEERN AAEMELT, AREFOE &R LELY
BT BITAEAT AR T H o BARFTFLT, AN 8) FAEAT AML B AR b 6944 9 55T 51 BAAEATAR R R AEAT
T

ARELAE A B P ARG R R F AN S T E A E P REBETENNEE ., B LSRR BT AL, nATARE
AF B ALAT 33T e € A AR T RARAT AR AT L 5 98 P A2 4R AL 3250 ) Ao R 4 A R RS & L s

AREGRA B AN S FTE, KREHAFT, LT DATE ETH X8, L4, KEXRIA, B> KEHE
TRERMA, RAEFAZAT RN 8] HAAY St 77 AL

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



