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TYBANZE, FEmBIFTEANEM A

B NG KA 2024 HHIR, 2024 FNE) ZRE LKA 1325 1270, Rl
+29.3%, ZRVARSEF)E 14.1 14, Fk+27.8%, LIIadk)aisH)0E
13.6 1274, FH+30.2%.

02024 FAgAEFHEK, TRAFHEHEAZHHE. 2024 F35) ZITIK
1325 127U, FIH+29.3%, SI)aEF41E 14.1 1274, Fl+27.8%. HF
4Q2024 EIEIL 40.3 /27T, FIH+33.7%, IRib+14.8%, SIL)aE45)H
4.3 127, FlH+34.5%, 3Rik+12.6%. FIEEF @, 2024 F0 35 LIEA
£ 19.3%, FIAEAFE 10.6%. AR FAFEF @, 2024 F8) 45 E 15 22 HF
IV 5-% I E 5 R A 0.4%/2.3%/4.9%/0.1%, FAKHA1E A %45 2023 4 F
% 1.8pct.

QY5 RBEARZ, WMBHERKFL., 2024 F054EFRIT 902.9 7 R
(+18.4%) , JEAAIT 1769.7 R (+22.8%) , I IT 34584 7 R (-
70%) , =A% T 361 %R (-703%) , &4 % 512 7 R
(+374.3%) . 2024 &) FE AR EARFL AL R, QFERTRT:
FH4 R KIT MicroLED ZAE K42 #| 3 K& 46T B AT; AT MiniLED.
OLED AAR#44|1H A MG EXE LRI, A TFRFAEA LRI AR
BEB TG TR ; T B4 B HCM/IRCM/LCU A R4 IT A MR A %4
YA, FITRARFERREI LRGN FEA.

Q#HRBEFETL, BPRIBRBEITY., N5 AV FITHER 7 ZRER,
2024 FARET S REP £ 69 NERWH AL RE, FIT 40 NERH
MBS, AR ETHLIIKZHEKZ. 2024 Fn 35 BT HEAE
BN 5.0 1274, FH+49.1%, FIEFFE 6.4%, #HINTH T bR
#.

QAANEPFRRFES, BPEMBIHRM. DARETOHEREA, BA. £
G ERMEBEEH AN FFGHEEEP TR, EPBEZEARR. —A-
KA. BAKAK. B3, LEAR. 2ETL. LEED. @AAE. L
AR, BARFE, —AFW. JAFHE. BRKEF. ARNE S JAK
. ARAW. —ALE. Fmat. SHAF. BZRAE. HFRAE. D
MoA . RAN. LEAE. LAFHRBALER R LIERELFERE
MONAE B E RlE S, A5 W RBLBA AR FGE P Ak, HifFk,
B B P UM ERBAL, HEZAT FTHNEFHERNKE.

0 4gH “RARE” BIRK. AN HFEMmRI TS84 5. KEFHR
AL, FaBAEPFwIRA], £FTERGF4ES, Ritad 25-27 4
VaEEA A A A 17.9/22.0/27.0 1270, %4 “iRAIER" HTIPA.

0 MR AFTLESDGRE; BRAL =R FLRE; EF EFER
K, LAETRAR; 28EENRE.
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Fl s & 14% 33% 27% 23% 23%
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TR R B . BRHIES

BOF %R T8 EZHLH



@ NG B AR

B 1. AN RETRBMEE (F45: 1404 %) B/ 2: N8 J{F)EESAEREE (45 1440 %)
140 ¢ — RN —— [ 138% 160 | — 5 5 R 1 60%
120 300%  14.0 50%
40%
100 250 120 2090
10.0 °
80 20% 20%
8.0
60 15% 10%
6.0
0%
40 10% 40 ’
- -10%
20 5% 2.0 -20%
0 0% 0.0 -30%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
TR AaAE. BHIEA THARR: e Ae . BHIES
B 3. NFEFEBIKANE (£ 14T, %) B 4: D& &FEREEFIBRIGE ($45: L4 %)
450 — E[3 1 70% 50 ¢ — 5 E[A 1 100%
0,
40.0 60% 80%
35.0 50% 4.0
30.0 40% 60%
20.0 20%

: 10% 2.0 20%
15.0 0% 0%
10.0 -10% 1.0 .
5.0 20% -20%
0.0 -30% 0.0 -40%

N N N N m ™ ™ ™ < < < < N N N N ™ ™ [ [ < < < <
(o} N N N N N N N N N N N N N N N N N N N N N N N
o o 0 0o o0 o o o o o O O 0 0 ¢ OO 0 o0 O o0 O O O
— N ™ < — N ™ < — N ™ < — N ™ < — N [0} < — N ™ <
TR B g BHIEAS TR nE g BHIEA
B 5. & mFEFAREL (B4 %) B 6: 238 FiF4EE LA RBSHE (£ %)
8% | —— BRI - - - - ERR 30% — BRE oo R
R B % %5 3 =% 255 |
6%
20%
4%
______________________ 15% S~o
2% T T e ___
0% - T TTTTTmssmme=
0% : ‘ ‘ 50 |
2020 2021 2022 2023 2024
205 L 0%
2020 2021 2022 2023 2024
FeAt kR 8N BEIES FeAt kR 8 g BEIES

R MR R R 89 2 3



._ m 238 3F A N3] B

B7: NEEFRFAREA ($45: %) A 8: NaEFEMELARBSHE (F4: %)

10%

a% — WERAE - - - - EFERAER 30% | — BRFE - - - - EHRR
6 L
Ik Tk 45 3 il 2 o506 |
6% r
4% | 20%
206 15% -
——ac_--"x
0, L S e mem T T T e, e (e ——
0% 10% PR
2% 5% r
-4% - 0% o o«
IN] IN] N N ™ IN] ] %) < < < < IN] @ @® IN] IN] A N < <
N N [aN) (o} (2] N N o o o o o~ N N N N N N N N N N N N
g 8 9 9% g 8 9 g R 8 Q g ¥ TR T TR ITT
TAL R R 3%, BHIER FH B NG AL, BAIEA

BF IR AT EZHLA 4



©

o5 BT R

B M ETRmA

F = AR A FiE &

45 BAA 2023 2024 2025E 2026E 2027E  |[¥4i: BAA 2023 2024 2025E 2026E 2027E

AT~ 9965 11957 14339 17173 20635  EiF A 10248 13253 16606 20209 24312
o 2105 2024 2212 2676 3443 ER W 8077 10697 13401 16238 19450
R R F 1157 1122 1122 1122 1122 B A AT W An 56 63 79 97 116
SN R IE 1332 1592 1995 2428 2921 ERIR g 108 56 70 85 102
R E & 3066 4517 5635 6857 8249 &% R 271 304 432 525 608
HE B 4 2 3 3 4 &g 610 655 872 1010 1216
Vo 2245 2629 3284 3979 4766 W 4% (12) 11 (47) (15) (15)
b 56 71 89 107 129 F = BABAR A (112) (95) 0 0 0

ERDK - 4809 4987 5408 5773 6089 INRAEZ B 56 46 46 46 46
K HEAIEF 0 0 0 0 0 BN & 119 176 176 176 176
B %~ 3016 3541 4028 4451 4818 HEFNHE (0) 1 1 1 1
AT FFHA 456 436 392 353 318 EFLA)HE 1199 1594 2022 2491 3058
HAt 1337 1011 987 968 953 ERIZ1 TGN 9 7 7 7 7

=R 14774 16944 19747 22946 26724 Ay &k 6 9 9 9 9

s /AL 4896 6081 7525 9059 10794  F|EEM 1203 1592 2020 2490 3057
%2 Hth 2 0 0 0 0 0 PTASHL 101 184 234 288 354
JLAT AR 4527 5724 7170 8688 10407 VHEERIR A 0 0 0 0 0
Tl k2 7 3 4 5 6 VREBTEAE)SEF 1102 1408 1787 2202 2703
Hpb 361 354 351 365 381

K5 4k 742 686 686 686 686 I BN IbE
EEEEEN 0 0 0 0 o | 2023 2024 2025E 2026E 2027E
H A 742 686 686 686 686 ExK%

%At 5638 6767 8211 9745 11480 b BN 24%  29%  25%  22%  20%
B 286 286 286 286 286 2 Ak A3 14% 33% 27% 23% 23%
TR 3956 3997 3997 3997 3997 Ja-&F 4 ) 17% 28% 27% 23% 239
BAMR 4894 5895 7253 8919 10961 AL H
VB F AR 0 0 0 0 0 ERIES 21.2% 19.3% 19.3% 19.7% 20.0%

V3B TG PR A 9136 10177 11535 13201 15244 EEIE 10.8% 10.6% 10.8% 10.9% 11.1%

R AT BAR A AT 14774 16944 19747 22946 26724 ROE 125% 14.6% 16.5% 17.8% 19.0%

ROIC 12.3% 14.7% 16.1% 17.7% 18.9%
NERER ke A

EE 2023 2024 2025E 2026E 2027E T RAE 38.2% 39.9% 41.6% 42.5% 43.0%

BEFHAER 697 909 1325 1724 2152 R 01% 01% 0.0% 0.0% 0.0%
- A)E 1102 1408 1787 2202 2703 ik Rk 2.0 2.0 1.9 1.9 1.9
I8 R4l 459 561 539 595 643 R E 1.6 15 15 15 15
%5 3 15 @) (15) (15) FiEHAH
HFMA 0 @ (223) (223) (223) BRIk 0.7 0.8 0.9 0.9 1.0
TEREED) (861) (1086)  (739)  (845)  (967) Ve ga kS 35 4.4 4.5 4.5 4.4
it @ 12 9 10 10 JMRE B 4% 3.0 25 2.4 2.4 2.4

BHEFEDAER 430  (600)  (739)  (739)  (739) JLATIRE B AEE 1.9 2.1 2.1 2.0 2.0
TALE (1041)  (679)  (962)  (962)  (962) HRFH(RL)

B R 1471 80 223 223 223 EPS 3.86 4.93 6.25 7.71 9.46

EREFHNAR (550)  (372)  (398)  (521)  (646) BRZ TN 2.44 3.18 4.64 6.03 7.53
i (177) 74 17) 0 0 E L 31.98 3562 40.38 46.21 53.36
38 JE 3 Hn 0 0 0 0 0 HF I A 1.20 1.50 1.88 2.31 2.84
FANARIEG Hn (220) 41 0 0 0 fefam®
P& A B (314)  (400)  (429)  (536)  (661) PE 34.7 27.2 21.4 17.4 14.2
Hiw 161 (87) 47 15 15 PB 4.2 3.8 3.3 2.9 2.5

P38 iR 577 (62) 188 464 768 EV/EBITDA 27.0 20.3 16.5 135 11.3

BF AR AR 62 23519 5
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