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\ #1548 (600060 CH)

B A 2R B A FREEE

S & RIF
202541 A 16 B | T E Ak AT &

N B ST VAR AT BOR A K T, 24Q4 RAERE R IARM, MRS A,
H#EF]N S Mini LED $ 3k % EHEBRES ), N XU s T
2025 F#HATANE, KRG FINEBEMFR, KEBAKFE. mEHE
KARKRAM, 24Q4 Nk o a&kF3abigKk, SRR EE, W
MARFA TN, htF 3" PR,

24Q4 5 BHLAAARBIKE, MIniLED 3K %02

BAHAL N AT R, 24Q4 H47 T 2 ALH s (B4 = M$dE, 24Q4 & L
£ T KA 2 EE 55 5 F tb+34.25%/+68.11%), NEmiEiRIEK, 4%
PR ZRHEIE, 24Q4 N ERERBEAXEER LA TEREZTHH R
+43.37%/+87.87% (4 #i4% #F b+3.3pct. +1.3pct). B, & LAHBE
M — BRI TR EME R, AP elld kb G s s
MIniLED A A £, A EWEEE Y X/ MniLED # A e =, B4
=RHIER T, 24Q4 H4z Stk IR T %45 MIniLED RE % b b5 7k
65.88%/ 53.87 (47| ) tb+47.94pct/+35.97pct), B i k& 450 B A& 354
EA (R EIRTREHNHA+18.14%/+18.15%), & AALIT L, LAE
W%, &AVINA 2025 F AR H 28 SR E REH, TARSHE
o B BAR AT

24Q4 5 F KARASR

24Q4 3 ESh R K, 24Q3 NS WAL 81.81 1L, Rk
+16.38%. Fli, # /55| 2024 5 10-11 A i % 8 F 4B LTk 5 0 (A
R T)B 1+21.8%, » &l EALE. BT A B3k Rh g, 24Q3 N3 £ H.
BR o 5 A4E o AL Y 515 B R 1 +24.6%/+29.3%, HA11IAH 24Q4 N 8]
SR EEK, KRR RBEHT, 25 FEHSIMA IR TN,

PN EM A B, 2404 LA R R A AT E

/N 5] 2024Q1-Q3 £ A1 E A 15.31%, FHe-1.68pct, VAR 347 B F 4 b AT,
T E R BRNAER R EA R KT, A 24Q4 R4 MIniLED /= st 49451,
SR BEHEA R E,

BAFRILFHBEILY, 5 F2EAEIZNEZA

BG4 4+ 24-26 £ EPS H 1.59, 1.82, 2.16 T, #ZE 2025/1/16,

Wind T b2 8] 2025 F-F 3 PE12.8x, /8] K LR & sm At s A2 A it
VBRI FEN T, R SR BT HFRR, %8 2025 4 15x PE,
xt 5 B AR 27.3 T (714 25.48 T, A F 2025 F 14x PE).

RIe AR @AM AE K Pa LA VOB 3 R AL b AL E K Kha TR,

ZEMMBARG HE

2IEE 2022 2023 2024E 2025E 2026E
BALBEAN (AKFET) 45,738 53,616 56,596 59,835 64,652
+-% (2.27) 17.22 5.56 5.72 8.05
2B BN 84 A (AR T E ) 1,679 2,096 2,073 2,376 2,813
+-% 47.58 24.82 (1.09) 14.63 18.37
EPS (AR T, &) 1.29 1.61 1.59 1.82 2.16
ROE (%) 10.81 10.11 9.69 10.31 11.00
PE (1%) 16.97 13.60 13.75 11.99 10.13
PB (1%) 1.62 151 1.43 1.34 1.24
EV EBITDA (4%) 7.37 6.01 5.25 4.85 3.41

TR NSNS, RN

BRI PR (R :

H AR (AR ) :

FRER R E
SAC No. S0570524050001 fanjunhao@htsc.com
SFC No. BDO986 +(852) 3658 6000
AR EX:3: 4
SAC No. S0570518120001 wangsenquan@htsc.com
SFC No. BPX070 +(86) 755 2398 7489
FRR J b

SAC No. S0570521100002  zhouyanfeng@htsc.com
+(86) 21 2897 2228

9 €.
BAf (ART) 27.30
WA (ARF HE 1A 16 B) 21.84
T (ARG ET) 28,501
6 MAFHERE (AR TET) 295.07
52 AR (AR ) 14.55-29.03
BVPS (AR ) 14.39
B AR
—_—
(%) #5300
38
22
5
s W
(12)
(28) 4 . . .
Jan-24  May-24  Sep24  Jan-25
AR : Wind

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,



4 KN I RIEH
#1244 (600060 CH) L A MM vuaras secunmes
B&1: 77T 3 Wind —& 33 PE
EHF AR JEH B AR WE (L) 2023 2024E PE 2025E PE 2026E PE
000100 CH TOL A4 930 18.4 34.0 15.3 10.5
000333 CH £WER 5,641 11.4 14.8 13.3 12.2
1070 HK TOL #.F 158 10.3 11.8 9.6 8.0
ES7) 13.4 20.2 12.8 10.2
E: 3 Wind —& A, 3K E 2025/1/16
FAHK R Wind. Bloomberg. 4 #4750
R e #2F
(1) @M K I LA 28] A= st £ &R A FH @AM A& R A e R K3, 8] F o

Al & IE T e T AE, RoRa 8] AR B A K F,

(2) VOB RAFAH . W4 OB RIS MR, o RBOL R AR, ThFHE

AN B A & s T E K.

(3) BIEAME R KNG T H. NS BRRIERBINTH LS, de REBINCNE KB AT T
o, TRHhASFHE O, #RFHN KA TERNG,

B%2: #43#4% PE-Bands

B%3: #4344 PB-Bands

ON-D) ‘ (ARH)
—_— AR
43 A
I_l 1
324 ) a==a eee=- 25X 23 eee=e===" o M- eee-- 2.0x
= = = 20x - - = 17X
21 15x 1.4x
10x 1.1x
11
5x 0.8x
0 T T T T T | 0 T T T T T !
Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-22 Jul-22 Jan-23 Jul-23 Jan-24 Jul-24
FA R : Wind, % 55F 7% FHER: Wind, 525 5%
BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 2



#1:#1% (600060 CH)

o%%
1]

1 IR IE 25

HUATAI SECURITIES

Z A

il 83 Flid %
LR (ARTFTESR) 2022 2023  2024E  2025E  2026E & FE (ARTFEF) 2022 2023  2024E  2025E  2026E
DRk 29,294 35456 37,207 40,615 44,238  FdKA 45,738 53616 56,596 59,835 64,652
EI 3,075 2,271 5814 5839 10439 FLAA 37,403 44,534 47,418 49659 53,173
R MK 3,492 4,622 3,943 5,112 4672 FLAA AN A 21929  257.78 27211  287.68  310.84
FeAe 3 R 50.59 36.91 55.45 42.20 63.31  FLHA 3,504 3,607 3,509 3,889 4,332
FAAT TR 2 72.21 81.38 80.75 90.66 9454  EFRHA 71042 93403  985.95 1,042 1,126
HH 4,189 5,831 4,838 6,335 5629 MH%A (45.27)  (11.64) 50.00  (50.00)  100.00
FARA T 18,415 22,614 22,476 23,196 23,341  # FAfEAR% (58.07) (106.56)  (12.00)  (12.00)  (12.00)
FRFHF 2 6,465 9,651 9,212 8,824 8,499  NAMIEE HKE 17.97 77.85 12.00 12.00 12.00
KIBF 1,733 78267  877.55 1,012 1,183 #FEAME 25114 51370  500.00  500.00  500.00
sy 1,324 4,464 4,081 3,678 3,308  ELAH 2,340 2,764 2,779 3,207 3,600
T3 7 781.91 1,058  979.00 88573 78549  FIMKA 60.97 54.48 50.00 50.00  150.00
HAAEFEAD R~ 2,626 3,346 3,274 3,248 3224  BWIELH 54.05 36.97 40.59 43.87 40.48
= 35760 45107 46,418 49,439 52738  AIHEIR 2,347 2,782 2,788 3,213 3,710
s 15,156 18,382 18,289 19,531 20,596  FfiF#t 19548  231.82 19518  257.07  296.77
FEAlEE S 44504  703.44  703.44 70344 70344  AAiH 2,151 2,550 2,593 2,956 3,413
A IR B 5,596 7,122 6,420 7,762 7424  SHEBERE 47226 45394 52000  580.00  600.00
A E A Bk 9,115 10,556 11,165 11,065 12,468 13 &# 34 A 1,679 2,096 2,073 2,376 2,813
ekt A4 703.71 1,493 1,365 1,238 1,110  EBITDA 2,674 3,680 3,554 3,933 4,385
K Ik 0.00 63777 51022 38266 25511 EPS (AR T, %K) 1.28 1.62 1.59 1.82 2.16
HAudE R A 703.71 854.85  854.85  854.85  854.85
R A 15,860 19,874 19,654 20,769 21,706 EEWMELE
VMR G 2,348 6,338 6,858 7,438 8,038 AtFE (%) 2022 2023  2024E  2025E  2026E
A 1,308 1,305 1,305 1,305 1,305  REfES
FANR 2,514 2,461 2,452 2,452 2,452  BIKA (2.27) 17.22 5.56 5.72 8.05
B4R 13,958 15216 16,508 17,982 19,683 & Alid 45.47 18.13 0.53 15.42 12.25
)3 B B B R R 17,552 18,895 19,907 21,233 22,995 3 BE/ 44 47.58 24.82 (1.09) 14.63 18.37
Pk i) %P & ] 35760 45107 46,418 49,439 52,738  EKAEA (%)

EXIES 18.22 16.94 16.22 17.01 17.75
ALRER e UES 4.70 4.76 4.58 4.94 5.28
2itHFE ARTEZR) 2022 2023  2024E  2025E  2026E ROE 10.81 10.11 9.69 10.31 11.00
Z2EEHAL 5,005 2,928 4,901 1,021 5837 ROIC 56.32 56.29  177.58 11622 (524.81)
A 2,151 2,550 2,593 2,956 3413 #tkiesh
A 18 e 4 35170  890.32  749.42  767.01 79585  HEAH%E (%) 44.35 44.06 42.34 42.01 41.16
%% R (45.27)  (11.64) 50.00  (50.00)  100.00 4 AKHLE (%) (11.58) (0.68)  (15.55)  (15.05)  (29.14)
#F MK (251.14)  (513.70)  (500.00) (500.00) (500.00) A FHbF 1.93 1.93 2.03 2.08 2.15
FEFEE 2,720  (120.32) 2,032 (2,128) 2,052 #FHkE 1.63 1.58 1.75 1.73 1.86
HezE s 78.62 13314  (24.00)  (24.00)  (24.00) BiE#H
BREHRLE (4,581)  (2,797) 201.64 132.60 40.68  EFERHEE 1.33 1.33 1.24 1.25 1.27
KA (265.15) (536.62) (186.68) (204.83) (282.57)  mAIKH A4 E 1.77 13.22 13.22 13.22 13.22
KB (6,839)  (3,176)  (94.88) (134.53) (170.62) Atk A4 E 0.00 0.00 0.00 0.00 0.00
Az e 2,523 91588  483.20  471.97  493.88  HMEIIR (ARTF)
ERxEHAE (972.00)  (49.08)  (1,560)  (1,128)  (1,278)  HRLIKH (R AHEE) 1.29 1.61 1.59 1.82 2.16
FE il (689.05)  258.39 0.00 0.00 0.00 HRZEAEA(RIME) 3.84 2.24 3.76 0.78 4.47
R IHEH (6.50)  637.77 (127.55) (127.55) (127.55)  HRL4 7 (RAHEE) 13.45 14.48 15.25 16.27 17.62
A3 4G o (0.83) (2.25) (0.43) 0.00 0.00 fHfEirk®
FARNARIG Do 88.92  (53.78) (8.88) 0.00 0.00  PE (%) 16.97 13.60 13.75 11.99 10.13
A F AL (364.55) (889.21)  (1,423)  (1,001)  (1,151)  PB () 1.62 1.51 1.43 1.34 1.24
G 3 o (539.02) 53.69 3,543 25.37 4,599  EV EBITDA () 7.37 6.01 5.25 4.85 3.41

INCPNE N £ 7

T VT I 5B AR HTI W IR BB —3 5, 75 F e —A2 S 3%, 3



B0 £ RIE %

#4544 (600060 CH) )\ A% MM ciarai secummes

I

2H7 I 7 B
AN, #iE %, AR, BITE, HIERARS A KO EEAIE T AT ITFATARGGIE H R EATANNAE L
RVAAE . LR AR I T E AT AR AT 4R A 09 BLAR S DU T & 1R 09 & I L4 3% 1) 48 0K BRAE AT 4R B o

— R FARBE

AREGERIERRD A RS (CEEFEIELEQMAGIERZTEM LS4, ATRAMA “An8”) F4E. &
AP B AT RA IR MAG P AR E A ARE B AN AL E P Ao L XRAE R . AN 8] A B ELANLE]
ARERALAEF

ARELATANRA TR, CATTE RG], 2EANRLXKIMOATRARN LR ViZFRE LG EH
BT AR AT R

AREPT B &N A AIUAL R BRARE KA S B 69 s feFlbT, ERRE, ERTRAKEHARENEEL,
WAE RN AR — BT LARE . R, ARSI IR R TAR M A . MARITIIAN TR 2B AERIA
FARREAE SRR, ARSI TREFERIE, HAEEMRALNG TR, £ERRIEARENGE LRFERTRS,
A 3t AL PToE & T AR K BBy 51 T RESR, BTHE Y 817K EAR L H KRG

A E A& FINRA 8zt a R, HF LI R A EZMA FINRA 8 L5 AR EH FINRA 247 F 69 72 At 35T
*&O

BREARIREN BRI, AL, AL RREFRAOI K, Lhibfost DU S %, A A T 5 8 P IE K 00 2 2 5.4
Bo FHEUE. EPIAFEEA BT A G BT B, WA RUARRRE R, EAEITIES TH R E P %
AEF A BEHEE S EDEE O SRR, H 2 KMt RIS N, BRI S #h 32F k R o
— B F . RIERA A RRA R — B R, R AN AT R . AT X809 FIE A ALK
FEE S S S T T R TP

ARSI, ARE T ATI MR AT LA R R AR, R LARAREEN BB DR EER
KA TARAEALAT 7 80 B AR A 5L, AT o B e UM T fe 2 46 F A8 B MR, AEMTIRIA M E LT 22 ¥
ofa B 9001 ) 1 4o

RERMEH LA GBI, B AR IER SO T A R LA X R f kTR
T, RETRAHARE PRI N AT IER K THRATIS, A ARBITRIT. M 5FF S F k>
S F AR A BHLL

LROBEAR. RHAR KA F LALTRARFEARRBR AR, RARRGSNT T ER O kA E@EES A
WA T LA RN T G IR R/ RSN 5. BREIAFLELFIEN@IRENABME RT EHOL S £ 4
A EE AT, ATITAALALIRGT L 53R TR R 2l 5 ARE P& LR UR— BRI AR BTH
K% 8 B AR B R IEAN KA R T A AR o0 ARSI B B AL B A Bob R R HE R AREAL A R R A
He sk 8 8o — A3 MARYE . A K% 77 @ 69 BARIE T 0 A R R AR B3R

AREFFTERE, ARLELHEEREEANT RAAF@LLE, AFOPMIAR, LHFETERE, KHF
LR, AR ARSI A ML RS R R T B H B8 R EE AN M RAR

FARE AN AN G Tl o KZEANE) P @ET, HEAMMIMATEAE R, L4, L&, 3 ARF RS LA
(Fib Ay R D) SALATH RIS B Ao d i AN S B &3 4T3 R, FIAM, EEAFNECAANEA, #E
BAE AATIRBUR 09N, UHRIES A, RIS S ARG EE, REgmLh “RRIERFTRH,
ARAFA AR EBATAEAT A B R &R MDAt ik, AN S ARG 8 AR £ TR AR . PR AR P 4 69 T AR
R G AR EARICI N RN S T AR RS AT AARIT,

B &%

AR W RAE SR A TR S RIE, A F AR R e ais ik (FR) AR @mFe GERRBE &) ZALME X
BZ MM LT H FeE L BT HGE P RIT0 K. FhreuiEl (FE) ARAN X FRERABRMNFFERER
~BE, REFERSBIZA RN SGET TN, BEARRIELRRMA RN S 620 T 8. E&BRF AR
FHARERALATA X AREGFIALFE R FERIZR (FE) ARNKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 4



HUATAI SECURITIES

, ' KA 1
#4344 (600060 CH) )\ S5 1] ERIES

FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HAZMAE (600060 CH): £ F e asdspl (FH) AN, EF0 3 fo/3 L ABEN 3] F S HA RGNS GT T
AAE 1% H A L,

o HATRMWERL, Hhkfearizit (F#) AR A https://www.htsc.com.hk/stock_disclosure

HBELFEALTS “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
A AEREMELZB LB eaLEE A (FINRA) 9EMER. ¥ THELZB»ANHRRE, LR (£
) AR 8RS (1934 FIEHA L H &) (BiTHR) % 15a-6 FHE AR E EIERA X H £ R AR, A5 2R
FARAT. BRIER (EEH) ARMNIFREN GO RLA XE2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGRHEAR, HLTRRL FINRA X To4IF54R690 8] A8, NI 5% @ Ffr 4
RBIEFARE . LRIEHR (FE) AMRNS)ZERETFERIZRA RN NG LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (B A IR SDI B LIRE I A 23k A RS AT RAEATIER RAT R H AL,
BB RIER (EE) ARANGHTRS.

*E-E2LEEHRE

o SATIFHMR F. THK. BITERAARI XA LI R ARE TR ZGAIRGIER R ATANSEAR . TF XM
[l o 7T BAR KA G AIREPTIRBAGATOYIE R R AT AFF RARATH XM S 41 5o AWE T IR AM “daRXAL”
@4 FINRA ZSUT 2 ATVF 89 KRR T o AT ITARIE 42 A 5 69 B AN Ao BAVRE /7 RAFF B, @460R B 2 S T
AT L F BN

o HfZAME (600060 CH): - RIEARAAA MR SE] . HF 0l fa/ R AR N 8] K B4 A ARey o 8] X — X G BAUER
a9 bAp iR 1% 3 A B

o LRIEFNMA RN HT 8] A/ RAIKE N 5], BRIRTH 2R G RREZH XN & P d & AWK ERIEFTAR
FRBEZNSMIERITA TR, GEREAMA (BIEMAES) RREFFTMBELEN)GIERMITEATR, OFEKR
FAME (RIETERD),

o BRIEFMMA RG], LT nafolRAKENE], RIREHREELE, EF0ERTRAFA ARE TR
HEATIESR (BRAEATA KAL) KT, HTRAFETEHF IR IZIER (RALT) . Bk, BTH L ZEIRE TR
BaFEH R,

# A3

RIS (Bl A RN S HA I hdf & akE B EMA Y TAT ARG HFTIE, TAETATH > B H, LI
Fo BRBF AR TR, R HWITERSAFGIMTERS Y, FEE (M HMIEE) A% 20 45
], SEARIE o e AR IR, @46 KA RN XA R LARE . B RIER (Fihedf) A IR 8] 7T it 2 ARIE (0
FE FB) F 32C FWHE R EALFZ NG INER BN S & O FIEE &AL, AREFRBINTRITH, FF
BHH BB, ERIELF i) A RN S AR ARE N ERIZEE T, 2o REREFAACE,
1 2B fo it BN AR EB DAL RIER (FAd) A RN 8. AREHHAIBICE B IR R B ERIER (i
W) AMANGRXRRZEREF LE, THRAREHI»KOEEMXGF L,

R HLA
BERFEETONITNRERA DG 6 2 124 MATI BN S @4RE A (A b 4018 69 88 8 =38 ARt 28 4 & 069 1 20
(ARETHERAPRI00 4, FATHEEIEERYK, 2ETHEENIFLE LS00 4, §E5THLENE B
MAGH, BATHEEN DL 225 140, AT H LN BRRIGH, $ETHLAEASBRMNEALEH, £B
AR A G 100 #540), BEiKkde T

7R

BH: T LIRS AR R

PR AT R ERRAARE R ESF
BHE: T T LREHRHATE TR

AR 4

FEN: FA IR ARARL L 15% A £

HH: M ABARL E 5%~15%

BA: M4 R R R F)E-15%~5%Z 1]

Fdh: MARNEETEE 15% AL

AP E . CHAZIEE, BARN AT, VA FE R AL AR ) R

IR : METRETAFRELZCEA AN HTERRIFERRBEIZFIEARAR/ R MR AGF S RANLAZ &

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 5



B0 £ RIE %

#4544 (600060 CH) )\ A% MM ciarai secummes

EHERARBE

¥ E: ERIER A A (RN 8] A P B AR 89 “ERARTT W 7k ST AE, BT IES 5 A4 : 91320000704041011J

FH: R BB (FB)ARASEH FBIELAHAENGRIEARBEE L L5, 28 HF TiE%5 % : AOK809

£8: £5irk (FE) ARNAHERL@LETH (FINRA) AR, BAELEFRALLHALEHTHK, 2
% W 44 7T %5 % : CRD#:298809/SEC#:8-70231

My : ERIEK (L) A RN 8) BA ik 25k § 32 Bl K 09K AT HIR 445 TiE, FE28BEM 5 M. 2
SlE M5 : 202233398E

B RIEF R A R )

R Eo¥:3

BRI IL R P38 228 SRRIER) 1 FAEIREGRD: 210019 AT IR KPR RATF AR 28 5 K-FFRE KT A 2 18 &/
Wi EZmAL: 100032

w35 8625 83389999/1% £ 86 25 83387521 wi%: 86 10 63211166//% A: 86 10 63211275

- F bR ht-rd@htsc.com @R ht-rd@htsc.com

e L&

FITARE X F W54 5999 5 A & KJE 10 /dRB ey : 518017 LiETHAMER G 18 FRA) I E 44 23 A/EREGRAL: 200120

,3%: 86 755 82493932/1% A 86 755 82492062 Wi%: 862128972098/ A 86 21 28972068

w-F U4 ht-rd@htsc.com ®F U4 ht-rd@htsc.com

ExeBER (FH) HRNE

AAFIHL2EKEF 99 F PP 53 #

W i%: +852-3658-6000/1% £ : +852-2567-6123

% Fufft: research@htsc.com

http://www.htsc.com.hk

ERER (LEH) ARAE

£ E AN A KE 280 5 21 #4& (424 10017)

wiE: +212-763-8160/1% £ : +917-725-9702

% F-d 44 Huatai@htsc-us.com

http://www.htsc-us.com

fRIER (FmIK) AR E

REEeST S 15 KR, #08-02, # 43k 018981

%75 : +65 68603600

15 4. +65 65091183

OMMIT H 2025-F 4 R AE H ML A R/ 8]

BT E PR SF AR GHTITZ YR IR 89—3 5, 15 HL—A2 G5k, 6



