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BEME& (600060)

W EREM BRI, Miniled BEANEKX

EH. AT 2024 ETMEWKA 585.3 1278, EEL+9.17%, VARIEFE
22.46 127T, @ LE+7.17%, F0AEVAR%FE 18.17 (27T, [EEE+4.88% . 202404
SCIEW N 178.8 1275, EILb+24.26%, VAR&FE 9.36 27T, ELL
+100.14%, AEARFEF)E 8.3 1275, EEL+121.56%, ANE @S FIRER
10 RIRZIME OF) 8.80 7o BF ), BiTIRA 11.48 27T, 2 £ILL Bl 51%.
SO TRLEH, BIrHE=EI . R Omdia &it, 2024 F18EF
EEMEKRHEREN HZFRA 13.95%, BELIEF 0.99pct, EL=FRFHR
BT IBRERN, 24 FEERBUFPENBIERNH GEN 29.83%, F
E28HE XA 26.31%, WNEFERAMHIZE—S, SN ETW L
fiIo. PIWFBE, 2024 FEEE RZIKWAN 466.3127T, BEEL+13.0%, £5F
TVIHEE 2014 HE; FETMISKAN 67.7 1278, EEE+3.9%,
FRERMERL, BREERN., AERRINIISiniCEBIEL,
ELBFBER S, HEREN PR ENDIRT RINREBEE, A5
FRENEEAR . 2024 FAT 98 IR EBRXE~REHEEL
+206.5%, Mini LED F=@aEE+162.7%; 755 LA LXK FEHIHHENIX 19.8%
MigLeek, 98 I KLA L. 100 TeF REALEBXESBILA 30%. 59%0EE
TREWRE—, 24 FATEBIKREFIZ 15.66%, EEL-0.6pct, FEZFERAA
FMENREERE (AEL¥F), HPFEEERKIHEFZER 14.45%,
ELb-0.73pct, FE I SEFNZ 29.98%, EEL-1.27pct, MK, AT
24 FFHE/SE/M A/ WS ERED BN 5.8%/1.8%/4.1%/0.1%, EEL-0.2/
+0.0/-0.4/+0.1pcte. ZFEEMT , AR LFFEEFZFFLL-0.1pct = 3.8%,
BRSS9, 5068 Al 65 . AEF &HI RGB-Mini LED & SIEA LAK RGB
FeEREE A BESH H7, ITEEEARRERESR, T 2025 F CES EL,
NEIEHBY 136UX 2 2BRE 2R 136 IHE 284% Micro LED BBIT, 35485 |40 =
VER. ATDBSERGH. KBRS EFGSHNA, 8T “k-=-
o —1RMEES Al BERRR, HESIEBUMNE —ERIE QR E ZhE Pk
1, FEMRTISERENKFEE B ERR.

BREZWN: ANARLKERTIWRLGNZ—, ETUESEEFENW
NESET, AEEKRUARENFEREA, SxmEEREERNIRES
MEREMIRE, FmERE—SHR. @i, AESERHE3hE. 4
MERER “1+ (4+N)” U BB, 7E MinilLED. MicrolED. BV LER
B AIGC EFFEARGTENEALEFFRE, FESTEERTIAIS|E
Wi, RNEBFLAIFPKBFRATERE, Mit 25-27 FIFFEF)E
26.6/30.4/33.9 127T ( 25-26 FERI{E 22.3/25.1 1270, & 24Q4 WN&FIiE
EIRIER EIEFRER ), XTR PE 98079 12.2x/10.7x/9.6x, #EiEF “SEN” iR,
R SRR EIRIMERIZUE I mFIER,; ERUSEEARIRE; &
HRFMRIAIXE; FramEm KA RIRERRIX o

W & HENAE 2023 2024 2025E 2026E 2027E
BN (BT 5361556 5853024  64,74417 7123552  77,927.69
HEER () 17.22 917 10.62 10.03 9.39
EBITDA(ET57T) 5,786.55 6,145.00 438721 489951 541411
HEBATEFEEATT) 2,095.85 2,246.22 2,658.12 3,035.83 3,393.12
B ®Y) 24.82 717 18.34 14.21 11.77
EPS(7T/A) 161 172 2.04 233 2.60
HEE(P/E) 1545 14.42 12.19 10.67 9.55
MIEE((P/B) 171 1.65 1.50 137 1.23
EEESID) 0.60 0.55 0.50 045 042
EV/EBITDA 319 2.58 5.25 4.30 383

BRSRIR: wind, RKUESHERT

IES RS

2025 03 A 31 H
BRITR
Tk KA /E @RS
6 NBIEK SEN (TR )
HETME 24.82 7T
Birthi& 7T
BEEHE
A BRSRAERE) 1,304.97
B A BREABE TR 1,295.09
A BRETH{EERTT) 32,389.41
B A RHEERT) 32,144.24
BSEF(TT) 15.00
B RIERER %) 46.42
—FR&RE/&K((GT) 29.24/14.28
E&
Fhigk pax vl

SAC HIERERS: S1110521050004
sungiana@tfzg.com

R paXonaii

SAC HHIERYRS: S1110522070002
zongyan@tfzg.com
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BRSER: RREE

GEP S A=

1 (BEVER-SIRET I SRISHRE,
BHMRIISER Y 2024-10-30

2 (BENGR-SRATERRREEER,
SIRWBENFFEHRT) 2024-04-23

3 (BEMNG-FRIFHREG SBRUE
BEE, "UHEEHNEE)
2024-03-31
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B R ERT) 2023 2024 2025E 2026E 2027E FEEEHIT) 2023 2024 2025E 2026E 2027E
RHRE 227118 2,683.20 2,898.88 5,698.84 6,234.22 B A 53,615.56  58,530.24  64,744.17 7123552  77,927.69
RIKTER YRR RTUER 967490  11,616.60 1143308 1392760 1381557 Bl A 4453402 4936555 5427942 5958149 6504537
FRAT KR 81.38 95.45 118.62 116.36 140.16 Bl e RN 25778 184.89 204.52 225.03 246.17
= 5,831.23 5,646.62 7,141.73 6,895.80 8,429.04 HEZRA 3,607.42 3,420.69 3,764.42 4,141.85 4,554.33
Hits 1759455 1693294  16,16564  16,15530  16,178.02 B 934.03 1,040.23 1,150.66 1,266.03 1,384.97
B 3545323  36974.81 37,757.94  42,793.89  44,797.00 FAREMA 2,378.99 2,374.45 2,613.59 2,875.63 3,145.78
KEBRRIIR 782.67 711.35 200.36 (310.64) (821.64) 45522 (11.64) 52.25 57.80 63.60 69.57
BIE&r~ 4,464.23 4,469.75 5229.21 5910.02 6,512.20 BN AIREIRE (128.06) (204.93) (177.64) (150.00) (142.00)
"wEITRE 332.26 437.50 635.70 833.90 1,032.10 RRMET 77.85 181.62 120.00 130.00 140.00
TR &= 1,065.83 1,076.65 1,049.37 1,014.73 972.72 BB RKER 513.70 396.14 400.00 420.00 441.00
Eifth 3,005.62 2,983.65 413391 5,185.15 6,238.88 Hitb (1,312.64)  (1,144.64) (382.00) (401.10) (421.15)
ERF=AI 9,650.61 967891 1124855  12,633.16  13934.25 BV FiE 2,764.11 2,863.97 3,398.10 3,882.98 4,341.65
Br=git 4510659  46,655.34  49,00649  55427.05  58,731.24  EAMEA 54.48 65.34 60.00 60.00 60.00
FIERMER 703.44 682.67 648.53 1,218.05 1,112.99 SN2 36.97 4575 4575 4575 4575
MATERREMAWR 1198222 1359852 1356269  16,251.66  16,296.79 F 38 =& 2,781.62 2,883.57 3,412.35 3,897.23 4,355.90
Hits 5,301.47 5,744.63 6,449.85 7,120.99 7,409.31 FriSHe 231.82 311.96 369.16 421.62 471.24
R ah afREL 17,987.13  20,025.82  20,661.07  24,590.70  24,819.09 #FE 2,549.80 2,571.61 3,043.19 3,475.61 3,884.66
KEER 637.77 353.41 335.74 318.96 303.01 DERRIRES 453.94 325.40 385.07 439.78 491.54
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 2,095.85 2,246.22 2,658.12 3,035.83 3,393.12
Hift 854.85 851.17 803.24 803.24 803.24 BiRKES (7T) 1.61 1.72 2.04 2.33 2.60
E3 k=1 1,492.62 1,204.58 1,138.98 1,122.20 1,106.25
mEET 19,874.34  21,656.34  21,800.05 2571290  25925.34
DEBRIRIN R 6,337.58 5,420.83 5,677.33 5,994.65 6,385.86 EEMELER 2023 2024 2025E 2026E 2027E
B 1,305.40 1,304.97 1,304.97 1,304.97 1,304.97 |24 N::7a]
BARRIR 2,460.56 2,289.87 2,289.87 2,289.87 2,289.87 ST oN 17.22% 9.17% 10.62% 10.03% 9.39%
BFKE 1521587 1641143 1818210 2037251  23,073.05 BAALE 18.13% 3.61% 18.65% 14.27% 11.81%
Hity (87.16) (428.10) (247.84) (247.84) (247.84) FETFBATEFIE 24.82% 7.17% 18.34% 14.21% 11.77%
BERMEET 2523226  24,999.00 27,206.43  29,71416  32,805.91 EFIEEH
RRFIRARGEETT 4510659  46,655.34  49,00649  55427.05  58,731.24 EAE 16.94% 15.66% 16.16% 16.36% 16.53%
bl 3.91% 3.84% 411% 4.26% 4.35%
ROE 11.09% 11.47% 12.35% 12.80% 12.84%
ROIC 38.99% 25.76% 32.80% 28.95% 31.78%
NEHRBREFTT) 2023 2024 2025E 2026E 2027E [=304-15v]
&R 2,549.80 2,571.61 2,658.12 3,035.83 3,393.12 il 44.06% 46.42% 44.48% 46.39% 44.14%
HrIRHEHE 818.30 920.76 988.02 1,074.03 1,160.04 HRRER -1.91% -4.83% -5.85% -12.92% -13.70%
W55 #: R 46.65 57.26 57.80 63.60 69.57 st 1.93 1.81 1.83 1.74 1.80
RBIRE (513.70) (448.30) (400.00) (420.00) (441.00) IREELER 161 153 148 1.46 147
S| 901.92 302.36  (1,412.98) 1,141.33  (1,11957) Eizgkh
He (875.37) 190.96 505.07 569.78 631.54 Il SINESEE 2 6.04 5.50 5.62 5.62 5.62
SEEIRSR 2,927.60 3,594.65 2,396.03 5,464.58 3,693.71 FRERE 10.70 10.20 10.13 10.15 1017
BAZH 377437 954,67 2,466.33 2,418.40 241840 SRR 1.33 1.28 135 1.36 137
KEBIRE (950.67) (71.32) (511.00) (511.00) (511.00) SRR (573)
Hits (5,620.29) (846.75)  (3,07431)  (4,09325)  (408225)  fERRMIES 1.61 1.72 2.04 2.33 2.60
B R EINER (2,796.59) 3659 (1,11897) (2,185.85)  (2,174.85) BREAZENER 224 275 184 419 2.83
A 1276.76 (367.83) (225.63) 48913 (190.57) BIEE 14.48 15.00 16.50 18.18 20.25
AR (966.14) (512.06) (835.75) (967.89) (792.92) fEEHEE
Hift (359.69)  (2,319.34) 0.00 0.00 0.00 HEE 15.45 14.42 12.19 10.67 9.55
EREMER (49.08)  (3,199.23)  (1,061.38) (478.76) (983.49) mER 1.71 1.65 150 1.37 1.23
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.19 258 5.25 430 3.83
I & HEINER 81.93 432.02 215.68 2,799.97 535.37 EV/EBIT 3.71 3.02 6.77 5.50 4.88
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com

BSWIRIEX 2 JFRE SR E IR R HA 3



