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© 2024Q3 LHH AR, HILTHIFEEK, £ “IN” A

2024Q1-Q3 ik 406.5 127 (+3.6%), £k FIN 3785 1L (+7.0%), V34
AAVE 13,1127 (-19.5%), 4=dE%F1iE 9.9 12 (-27.3%). 2024Q3 F 4k 151.9
1L (+5.8%), & W £0a N 141.2 127 (+6.8%), V3 #4148 4.8 127 (-19.5%),
FedE A0 3.5 1T (-32.3%) . EAAR A+ BAKEAF] = S F LA A E, KA
TORZAITAM, Tt 2024-2026 F )2 B4 A0 4 19.01/22.67/25.34 1. (JRIEH
21.86/24.58/27.71 1z ), 3t & EPS A 1.46/1.74/1.94 ., LATARM3TE PE A
15.3/12.9/11.5 4&, VAVE $23f & Ao o SRALLE M) T 4R, 20 MR AR ) 7L B0 7e bk,
KX EREH TR IR FAHEI L FATIEK, SH “EN” A,
©2024Q3 3% BT FHEEK, 2RARThGHRLE LS

2024Q3 N E) 2 F L F N 1412124 (+6.8%), EbhpL 45 LE: (1) HER
TRAGHEI 122 1T (+8%), ¥EiRIFIL 2024H1 A RSt L PHEALBRINE LS
A5 40.2/81.8 127, Bl A-6%/+16%, % B/EM T %50 w4 E 545 F b
D AH25%/429%, ALK R FS R, Q) HRETFFHELITLEETI191C
T (-0.6%) . D&M EE, KR TheFapinig, 85 F+/7 &b 4 A4 51 F rb+69%,
100 ~F+/= s & AN F B b+214%. H F 3291 85 <F+/7 oo th WAL B tb+171%, 100
T+ S B E R Hb+810%0 MiniLED 4 3K 454 471 7] Fb+102%.

© 2024Q3 LA R Z R ARAKEA F R AEEH, XEEEAEHERIBE
2024Q1/2024Q2/2024Q3 £ #] £ 5 A A 15.8%/15.9%/14.5% , Bl tb 4 Al
2.4/-0.5/-2.1pct, FFEEAEIERY KR EE R IZKEA 8 &Aoo KA
E P& . %A%, 2024Q1/2024Q2/2024Q3 R R R R A
-1.0/4+0.2/-0.1pct , 2 2024Q3 4 & /F L/ K/ M % % R F R k5 A
-0.1/+0.3/-0.3/-0.0pct, %% Al F HAR 4 B 42, 22 6% 7A T 2024Q1/2024Q2/2024Q3
V324 AR5 A 3.7%/2.9%/3.1%, By A1-1.7/-0.2/-1.0pct. BBES, %E
2] 2024Q3 @AM AE R b € ) 18 = K HARYE AVC S AEF T 10-11 A MAE 2% S
FAE, BMFVBTRAE ) BB FELE, &0 VOB BT BR A LA KB T = 5
LEM ST ik, TR 2024Q4 A2 £ A R/ FVE R A PR G KA

O &R T: BMRMA R LIk B E K@%, B BRERRAMF,

€2023Q4 B KA, HE by

WA R —A A ERHRE) MHFHEREERSR

22024.4.1 AR 2022A 2023A 2024E 2025E 2026E
R IINCEED) 45,738 53,616 57,036 63,687 69,597
YOY(%) 2.3 17.2 6.4 11.7 9.3
Va4 AE(E 7 ) 1,679 2,096 1,901 2,267 2,534
YOY(%) 47.6 24.8 93 193 11.8
EH) F (%) 18.2 16.9 16.0 16.4 16.6
HFE (%) 3.7 3.9 33 3.6 3.6
ROE(%) 10.8 10.1 8.4 9.2 9.4
EPS(#i#/7.) 1.29 1.61 1.46 1.74 1.94
P/E(4%) 17.4 13.9 15.3 12.9 115
P/B(4%) 1.7 1.5 1.4 13 1.2
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Lk e G 2022A  2023A  2024E  2025E  2026E A1 £ (B 5 ) 2022A  2023A  2024E  2025E  2026E
ik e 29294 35456 37460 42410 44778 EBREA 45738 53616 57036 63687 69597
Na 3075 2271 7303 8353 10281 Bk Ak 37403 44534 47905 53242 58044
R MK E A B AR 3K 8067 9675 10639 11816 12276 & LkALL R e 219 258 213 248 271
Hpb gk 51 37 73 48 78 EAFA 3504 3607 3650 4076 4385
AT IR 72 81 120 95 130 FE%M 710 934 1027 1083 1114
oy 4189 5831 5640 7005 6567 KA 2080 2379 2396 2675 2923
AR 13841 17560 13684 15093 15446 M4 % A -45 -12 60 60 60
ERB T 6465 9651 9822 10276 10677  FFBALB K -58 -107 -103 -107 -127
KA 1733 783 1551 2349 3132 HHukd 237 385 340 350 350
B3~ 1324 4464 4101 3841 3503 AAMMAEFHIE 18 78 220 149 80
TF = 782 1066 962 901 884 T HAEH 251 514 346 382 345
H AR R T 2626 3338 3208 3186 3159 KARENKE 18 1 0 0 0
gl 3 35760 45107 47282 52686 55456  BLAB 2340 2764 2565 3062 3424
A G A 15156 18382 18417 21454 21471 RIS F PN 61 54 50 50 50
s BHE K 445 703 703 703 703 BRI I 54 37 40 40 40
REAT 235 B AR AR 9662 11982 11300 14576 13634 A& 2347 2782 2575 3072 3434
AR RAT 5049 5696 6414 6175 7134 FRiFAL 195 232 258 307 343
ERS Rk 704 1493 1315 1154 991 %A 2151 2550 2318 2765 3091
KA 2K 0 638 460 299 136 JHBRAEHE 472 454 417 498 556
HALAER ) 5 704 855 855 855 855 va & £ 8] % A1 1679 2096 1901 2267 2534
R At 15860 19874 19732 22608 22462  EBITDA 2590 3617 3288 3705 4069
JHMFRAE 2348 6338 6755 7252 7809  EPS(%.) 1.29 1.61 1.46 1.74 1.94
A 1308 1305 1305 1305 1305
H AN 2514 2461 2461 2461 2461 EXFg i 2022A  2023A  2024E  2025E 2026E
RS & 13958 15216 16952 19371 21880  ARKk#kA
12 BB S RERE 17552 18895 20795 22826 25186 B LMA(%) 2.3 17.2 6.4 11.7 9.3
R AR AR S 35760 45107 47282 52686 55456 2 b A HE (%) 45.5 18.1 -7.2 19.4 11.8

V2B TE N )4 Y) 47.6 24.8 93 193 11.8

KAV A

25 & (%) 18.2 16.9 16.0 16.4 16.6

% (%) 3.7 3.9 33 3.6 3.6
NEARER(E T L) 2022A  2023A  2024E  2025E  2026F EERNENH) 10.8 10.1 8.4 9.2 9.4
BEEHALR 5005 2928 2392 3297 3532 ROIC(%) 55.7 56.4 62.4 103.4 179.8
b IR 2151 2550 2318 2765 3091  EEfmgeS
718 4K 308 818 729 746 798 W E R B E(%) 44.4 44.1 41.7 429 40.5
w435 A -45 -12 60 60 60 & RATLE(%) -11.7 0.7 -20.7 -23.0 273
#ZFEMK 251 514 -346 -382 345 RFLE 1.9 1.9 2.0 2.0 2.1
BTEFELH 2719 -120 -125 271 33 A E 1.6 1.6 1.7 1.6 1.8
2 E AR 123 205 -245 -164 -105 Bz
BT EFHALRA -4581 -2797 3199 -1789 -1206 B FRSEFE 13 1.3 1.2 13 13
WAL 265 537 179 382 415 Rk EHEHE 11.8 13.2 12.4 12.5 12.7
Kz -6839 3176 -768 -798 783 RATIRE A E 6.7 7.0 7.0 7.0 7.0
H AR F AR 2523 916 4146 -609 9 HFRAE ()
EFEHASR 972 -49 -560 -457 398 AN E (R ATREE) 1.29 1.61 1.46 1.74 1.94
48 IHE -689 258 0 0 0 RN 3.83 224 1.83 2.53 271
KA -7 638 -178 -161 -163  HRAF S (RATREE) 13.45 14.47 15.93 17.49 19.29
& B AL A -1 -2 0 0 0 AEMEeE
FANARIE Do 89 -54 0 0 0 PE 17.4 13.9 153 12.9 115
HME T ALK -365 -889 -382 -296 -235  P/B 1.7 1.5 1.4 1.3 1.2
R H iR -539 54 5032 1051 1928  EV/EBITDA 7.9 6.3 6.4 52 43
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
GG B3 Hm F R B ATA RGN AI & R 5T & AR 69 5 AT T IR IR B 69 17 1) B & QL A6 R 09 R Ae e
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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