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B 2025/3/11
L AT AL (L) 50.97
—F R & RIK(T) 55.70/15.80
EFIE(L ) 32.49
FAB AL (L) 15.81
B A (1LRR) 0.64
RABRE A (fLRT) 0.31

i 3AA B F E (%) 392.95

At AT AT 70 B A

® b Sy He R N H A 2024 134 AR LI K 11.30%, 44 R R
AR AT AR 2024 ARk, T AR IE AL 2.79 1L TR L3 K 29.07%, )3

£ 4 #)H 5013.67 7 TR FHE K 11.30%. A F L4k, &A1) 0 T8 2024,
F 4 H 2025-2026 Z AV TN, TRt 2024-2026 SF o ® K AZ 5 I )3 A4 A E
0.50/0.65/0.84 1z 7t. (J&1# 0.51/0.65/0.84), & EPS0.78/1.01/1.31 ., % ATALM
st i PE % 65.3/50.2/38.9X, % JE 2] s 2 X435 LED sRZBAMF 7 AHE * oo LA Hidk
M, MGEETSERKIER, KMNES “BE” T4,

® BREHEKER, Aﬂﬁéﬁ#ﬂé‘%ﬁéﬁ%ﬁ%ﬁé

M B &S SR MG B Ar 5 ety L, Bz, MXikE, 228
AFHABEEG A, B3, B8240%. FC R&SEZEATERS., xEH, &
KE RFRFHE, LERA G LKL, Faeetsa, Bm&l&mﬁﬂm
G 47%, BN EHERE FC RLERTRTEER, AT LTS P,
SR, AFRAHE @ AR, *i#vlfrnﬁwﬁtﬁﬂ*ﬁﬂ‘#ﬂ%’fﬁ%ié

® ¥ 4] LED KB F £ SATa st BIME#, & PARPAL & 2992.80 7 iT #
A B wF M LED 7 Fse 5 ik B L7 ek, THFELATER
By A ANR. LED RAEMZ RALE 5 RAH RSN, 2021 FRELERL
R HEHRT, N5 A4 LED B AFTRAAML T LARTHAK, HtHLivsxtE
ShR M. ARENSBIEY, AAFFERARMETHARY 57 6. N
TABAEFITELERANAL, N 3ERFMA LED-COB B~ & RiTH,
i — 3 FF 0 S A B TRAUR T K. 2024 SF 9 AL, REEE PR B
= T AN E) T & ¥#4: JKP621LED 3 R &IT %, P& 2992.80 77
To

O NeRT: EFrEFTEESNE. THERKRAMBMNIE., 55 0B E,

W %8 B A2 B AL A AR
Ve T, A7 2022A 2023A 2024E 2025E 2026E
A8 R SRS 2 LN (F T ) 169 216 279 334 418
(4% LED s 7% 4 209280 7 —YOY(%) _ 394 211 29.1 195 252
o N J3 #4138 (F 7 ) 34 45 50 65 84
AT ¥, 2024Q1-3 B AL R tb+61%—-t YOY(%) L1 34.0 105 30.0 293
RS & R Af) -2024.11.16 241 % (%) 445 50.4 453 456 452
(R 2 5 B+ deFh BI85, B BAE%) 19.9 20.8 17.8 19.4 20.0
BRI E TSN 26 5 55—k ROSEé;/:% . (2)72 (2)7.2 (1)62 1764 18?;3
EPS(#3%/ . 5 71 7 101 131
THTE R E EMRE) -2024.8. ;
XAHRFARE) 2024823 PIE(1Z) 9.6 721 653 50.2 38.9
P/B(1%) 27.0 19.6 10.6 8.7 7.1
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L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E
AT~ 203 293 433 484 574  FBXREA 169 216 279 334 418
Na 38 37 100 110 56 FidksAk 94 107 153 181 229
R &Y YR &) 64 133 169 191 260 B ALALA RN 0 1 1 2 2
By TR E 3 3 0 5 2 BLHA 10 15 18 22 28
AT IR 10 6 20 10 25  FEER 11 14 17 21 27
oy 85 112 141 167 229 HERR 10 15 20 24 30
H AT 3 2 2 2 2 M%HA 2 3 3 1 0
ARSI = 28 32 37 47 55  {ABAAHK -4 -8 -8 -8 -8
KA 0 0 0 0 0 HAkd 1 1 1 1 1
B %~ 18 22 29 39 47 AARMMEEFHIE 0 0 0 0
PR 2 1 1 1 0 #EAKE 0 0 0 0
H AR T~ 8 8 7 8 7 KAAERE 0 0 0 0
=&t 232 325 470 532 629  FLAHE 37 49 55 71 93
A G A 94 112 125 130 153  FasbA 1 2 1 1 1
FsR il 45 50 45 47 47 FAIN I 0 0 0 0 0
FLAT B8 B AT IR AR 23 21 40 40 61  AIEER 38 51 56 73 94
HAbF ) R 26 41 39 43 44 PTiFHL 5 6 6 8 10
ERS Rtk 17 47 38 29 20 #AH 34 45 50 65 84
KA 2K 15 44 35 27 18 JUHBAHZ 0 0 0 0 0
e R AR 2 2 2 2 2 EAEENEEAE 34 45 50 65 84
%At 111 159 162 159 173  EBITDA 44 60 62 79 102
JHMFRAE 0 0 0 0 0  EPS(%) 0.53 0.71 0.78 1.01 1.31
WA 52 53 62 62 62
AN 14 16 99 99 99 : 2022A  2023A  2024E  2025E
R & 55 100 150 214 208 ARk#eA
V26BN S RERE 121 166 308 372 456 & LA (%) 39.4 27.7 29.1 19.5 25.2
R AR AR AR AR S 232 325 470 532 629 &AL (%) 59.1 321 12.5 29.9 29.7
V38T E)AF T 61.1 34.0 105 30.0 29.3
FAES
24 F(%) 445 50.4 45.3 45.6 45.2
% F) % (%) 19.9 20.8 17.8 19.4 20.0
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E EEeIE(CH)] 27.9 27.2 16.2 17.4 18.3
BEEHALR -14 -28 9 33 -31  ROIC(%) 19.6 185 13.0 14.5 16.0
A 34 45 50 65 84  fEfReS
718 4K 4 5 4 5 7 WA E%) 47.9 48.9 345 30.0 275
w435 A 2 3 3 1 0 % RfeE(%) 18.9 35.6 -3.6 75 40
S TP 0 0 0 0 0 AHE 2.2 2.6 35 37 37
TETEEHN -60 -94 72 -43 124 @RFLE 1.1 15 2.2 2.3 21
Atz T LR 6 13 7 5 2 EE#RA
BT EDALR -13 -5 -10 -16 -15 ER RS 0.8 0.8 0.7 0.7 0.7
WAL 13 5 10 15 15 mRKKEEE 3.9 24 2.0 2.0 2.0
EeEidy 0 0 0 0 0 SAERFKAEE 37 5.0 5.0 45 45
AT ALK 0 0 0 -1 0 Hprair (L)
EFEHASR 17 32 83 -8 9 B E (R ATREE) 0.53 0.71 0.78 1.01 1.31
48 IHE 3K 5 5 -5 2 1 BREENER(RINEE) -0.22 -0.44 -0.14 0.51 -0.49
KA 15 29 9 -9 9 BRAT A (RARER) 1.89 2.60 4.82 5.84 7.15
38 T3 0 1 9 0 0 REkE
FANARIE Do 0 3 83 0 0 PIE 96.6 721 65.3 50.2 38.9
HRE T4 -3 -6 4 -0 0 PB 27.0 19.6 10.6 8.7 71
A4 Y A -10 -1 63 10 -54  EV/EBITDA 722 54.0 51.2 39.8 31.3
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 de T RS AT A R BIAAI B BT R & RIS 69 9 A7 I 3R IR B 9 77 5] B K & 36 5T 70 09 i 2 A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R HLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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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,
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