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B # 2025/3/31
L AT (L) 24.82
—F & & RIK(T) 29.24/14.28
EAA(L ) 323.89
ARABFE(L L) 321.44
B ALIR) 13.05
FABELA(TIR) 12.95
i 3ANA #HFE(%) 62.99
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€2024Q4 L LABTAAN, VAR BeHTBOR
IR F)+ R AR ) AL 5 T 4k B A AT B A
B ERME—NNELERHRE)
-2025.1.22

€2024Q3 s HLg K, T ReMA
WALt — N 545 & RATIRE)
-2024.11.1

@ LML LR, BA4F2025 FRAGE RN, B8 “EN” 4

2024 Fn 8 gk 585 12 (R H+9.2%, TR, 38454 22.5 121 (+7.2%),
FedE 25 A)E 182 12T (+4.9%), LE R AERLME Lk, 2024Q4 F 4k 179
1070 (424%) , 13 %4108 9.4 127 (+100%) , F=3E V2 B4 F1iE 8.3 12T (+122%) -
% & T B A VOB B3 BUR AR50 P 235 7 se 38 K VAR E SN B A LA, 2024Q4 A5k
el i BRI T ERE, ARBRIFTREANEENT R, S REIEREANERT
BT &A@ R R S, A AFAEAANE R AR KB AR, &M LEA
2025-2026 “FH #73E 2027 F B A FAM, T 2025-2027 SF 02 H 4 A E A
25.46/28.44/31.51 1zt (2025-2026 “F /2154 25.12/28.38 1), *& EPS %
1.95/2.18/2.41 &, S TR 3T & PE A 12.7/11.4/103 /&, 48 “FEN” iF4,

® NAZL HE AR +F HRHBish Q4 TRKENE, SMILEETREIAL
2024 F 8] B B R 45/ ok 2 AlEE 466/68 12T (+13%/+4%), H
PRI E R TARE AN TR AU RKIERK, BN R R HYNIEFH G
K, BHAREZZEAER, AFEFH: (1) 2024Q4 A AB 37 BORIR) T H
N AR MR IFL 2024Q3 B E k& . REZMHEL T, 2024Q4 HE & E
KA & /3N B A+20%/+12% (2024Q3 R b4 H1+3%/49%), K R ~F AR
MiniLED ¥ #L3 K £ & 3% . A 12 & if 2024Q4 K& 2 /390 B b2 A1421%/+18%

(2024Q3 H-23%/+19%), VIDDA &0 h# K& 2/34 M B tb 5 A1+3%/+32% (2024Q3
H-19%/+25%), P @ BEHAE B ERERE. (2) BT FH A
2024Q4 AL £/ P EHE/AARAF TG E LA TR AN, BREBE S, HEHIFAH
2E M) R IR SN B A BT VAR I 4E R 38 RACIR S AR AR 3G K

O LMK E+ARBATHR 202404 LA REERE, FRACTEXRRS
2024 SF o 8 2 A F 15.66% (-0.6pct), H W3 A /3% £ A E F LS A
+0.14/-1.77pct, 3T % A2 4 AR KB BZNH T LA ER TR,
2024Q4 LR 1 22| R R tb+1.5pet, Wi ABEINME B R AR ) 4 R+ 2EH)
FRENTHRRAALEKE, HAKXERE KT % Ak, 2024 F2 514
& /5% 18 /5F B /0 4% B B Eb 5 51-0.19/40.04/-0.38/+0.11, 2024Q4 L 7 1 #2 T 4K
/5% 3215 KW 4 T R F o 51-0.44/+0.08/-0.86/-0.03, % Bl & 2 B A%,
L2AR T 2024/2024Q4 /8] V3% A 551 4 3.84%/5.23% (-0.07/+1.98pct) »

O e T: BmRMAE LIk B EKbhk@E, B BRERRAMF,

€2024Q2 B AKX A L%, BT HE MHFHRIEEBIR

Mo sk e sy I 2023A 2024A 2025E 2026E 2027E
% W (F 7 ) 53,616 58,530 64,465 70,399 76,770

-2024.8.26 YOY (%) 172 9.2 10.1 92 9.0
J3 454 A1 E(8 B ) 2,096 2,246 2,546 2,844 3,151
YOY(%) 24.8 7.2 133 11.7 10.8
21 (%) 16.2 15.7 15.9 16.1 16.2
%A (%) 3.9 3.8 3.9 4.0 4.1
ROE(%) 10.1 103 10.4 10.5 10.5
EPS(#£#%/70) 1.61 1.72 1.95 2.18 2.41
P/E(1%) 15.5 14.4 12.7 11.4 10.3
P/B(f%) 1.7 1.7 1.5 1.3 1.2
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Lk G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
R~ 35456 36976 40027 45699 49849  FIRMA 53616 58530 64465 70399 76770
N4 2271 2683 5466 8901 10652 FAR A 44906 49366 54191 59039 64361
R MK E A B AR 3K 9675 11617 11223 13313 13949 & LALL R e 258 185 240 275 299
Hpb gk 37 47 63 48 72 ELHEA 3235 3421 3836 4118 4414
AT IR 81 95 111 102 135 FHE%M 934 1040 1128 1197 1228
oy 5831 5647 7061 6515 8436 AR ® M 2379 2374 2643 2886 3148
AR 17560 16887 16103 16820 16605 M 4% A -12 52 60 60 60
ERB T 9651 9679 9556 9570 9547  FABAAMK -107 -148 -116 -148 -164
KA 783 711 1077 1441 1806  HAwdcs 385 395 390 392 391
2w 4464 4470 4264 4010 3744 AAMMEE FHIE 78 182 120 120 120
TF = 1066 1077 992 949 843 HFAAE 514 396 404 409 387
H AR R T 3338 3421 3223 3170 3154 FARENKE 1 4 0 0 0
# =& 45107 46655 49583 55269 59396  BFAAB 2764 2864 3138 3555 3942
A G A 18382 20452 20555 23310 24096  F ISP 54 65 65 61 61
s BHE K 703 683 683 683 683 BRI 37 46 42 45 42
REAT 235 B AR AR 11982 13599 14483 16111 17240 A& 5 2782 2884 3161 3571 3962
AR RAT 5696 6171 5389 6516 6173  FRiFAL 232 312 246 315 354
ERS Rtk 1493 1205 1114 1025 933  #H)id 2550 2572 2915 3256 3608
KA 2K 638 353 263 174 82 VBB AR AR S 454 325 369 412 456
HALAER ) 5 855 851 851 851 851 va & £ 8] % A1 2096 2246 2546 2844 3151
%At 19874 21656 21669 24335 25029  EBITDA 3617 3789 3880 4264 4611
JHMFRAE 6338 5421 5790 6202 6658  EPS(1.) 1.61 1.72 1.95 2.18 241
A 1305 1305 1305 1305 1305
AR 2461 2290 2290 2290 2290 EXZuE i 2023A 2024A 2025E 2026E 2027E
RS & 15216 16411 18595 21443 24372 ARk#eA
12 B EN A RAE RS 18895 19578 22124 24732 27709 B LA (%) 17.2 9.2 10.1 9.2 9.0
RAFA R AR A 45107 46655 49583 55269 59396 B A ALHE(%) 18.1 3.6 9.6 133 10.9

V2B TE N )4 Y) 24.8 72 133 11.7 10.8

KAV

25 & (%) 16.2 15.7 15.9 16.1 16.2

% (%) 3.9 3.8 3.9 4.0 4.1
NEAER(E A L) 2023A  2024A  2025E  2026E  2027E EEENENH) 10.1 10.3 10.4 10.5 10.5
BEEHALR 2928 3595 2356 4951 2258  ROIC(%) 56.4 53.6 58.7 111.8 91.5
A 2550 2572 2915 3256 3608  fEfmge S
718 4K 818 921 779 847 885 P F RATE(%) 44.1 46.4 43.7 44.0 421
w435 A -12 52 60 60 60 & RATLE(%) -0.7 3.6 -14.9 -24.8 277
#ZFEMK 514 -396 -404 -409 387 ARELE 1.9 1.8 1.9 2.0 2.1
TIERELH -120 376 -847 1358 -1736 & E 1.6 15 1.6 1.7 1.7
Atz T LR 205 70 -147 -162 -171 e i)
BT EFHALRA -2797 37 944 -1130 -181 ER AR 13 1.3 13 13 13
WAL 537 917 395 474 477 Rk EHEHFE 13.2 10.9 12.0 12.0 11.6
Kz -3176 473 -365 364 365 RATIRE A E 7.1 6.1 6.1 6.1 6.1
AT ALK 916 481 1704 -292 661 Hprair (L)
EFEHASR -49 -3199 518 -386 326 HNOIKE (R ATREE) 1.61 1.72 1.95 2.18 2.41
48 IHE 258 21 0 0 0 RN 224 275 1.81 3.79 1.73
KHHE 2K 638 -284 -90 -90 91 HRETE(RIAER) 14.48 15.00 16.95 18.95 21.23
£ 38 B3 e 2 -0 0 0 0 AEMEeE
FANARIE Do -54 -171 0 0 0 PE 15.5 14.4 12.7 11.4 10.3
HME T ALK -889 -2723 -428 -296 -235  P/B 1.7 1.7 1.5 1.3 1.2
R iR 54 422 2782 3435 1751  EV/EBITDA 72 6.5 5.9 44 38
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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,

DA IFARE

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
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BPORB. EEE R E VARTIRIERIAD A PR 8) 89 BRI E . BTR B 50 47U 3R TAEA R ARIEARA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

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 A 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 AEFR AT AT

L& Ll

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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