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® 2024Q4 % 2025Q1 LG H M, HHLSLDHREE
N 8] B AR 2024 SFARZ 2025 SF—F 3R, 2024 S5 SE ILE K 14.59 120, B He+20.74%;
)3 A4 A E 2.52 1270, B Eb+87.6%; 423k % F1iH 2.37 12 7T, B Eb+103.43%.2024Q4
FHFI 3.65 1L, BlH+3225%. HH-8.68%; 1244 4)E 0.66 12, Rk
+83.86%. FRFL-26.18%; F=dE4A1iE 0.63 12T, FH+113.2%. 3 H-26.63%.
2025Q1 E B 3.44 12T, FIH+4.83%. FH-5.83%; V3H441E 0.46 12T,
Bl Fb+32.9%. 3RE6-31.3%; Fedb4 )i 042 1270, FlH+32.48%. #RFb-33.82%,
8] 2024 FAR A 2025 F—F R G S TUH, WA 10 IR R ILA A 5.90 T
(BH)e FRET LS TA, KA 2025-2026, #7338 2027 F A A M|, 7
it 8] 2025-2027 SF 13 A4 A1E R 3.16.4.03.4.60 12T, 3t & EPS # 1.84.2.34,
2.67 /%, BATIRM AR PE A 204, 16.0. 14.1 1&. HA1EEFA A OLED 4+
LA A T LM ABEN, ARBEZHEDHTRAAK, € FTRhERZRY
BAREPTE, KA HER, ®E “EN” L.
® = MRAMARERT B ) BAEE, OLED #H AR A & — Kk F43k
(1) 22 %E&, 2024 F0 5 A B P EK, ©F 445 0E 0k 12.76.

BEER: EAN (BH)
B 4 2025/4/18
L AT R (T) 37.59
—F & & RIK(T) 40.42/18.23
E AL ) 64.70
RABTATA(L ) 64.70
B A(CIR) 1.72
AR A (TRE) 1.72
I3 A #FE(%) 141.41
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2024H1 V354 F)E Bl 38 K 63.5%—
X815 B R ATIRED -2024.8.16

&S A e F % OLED 4t

1.54, 0.29 12T, FlH+23.69%. +13.59%. -19.90%; &A% H 43.14%. 57.78%.
18.15%, FIF+9.91, +1.94, +2.42pctso 2024 5F OLED k4 H /8] % — Kk %
Mk, RahEARBANR ) RIFfaE; B CDMO £/ F U Az e e, #E
P 3 E S T 400 AR BT A SO R L3 e 72%, s s A — AL,
123k 2R A ET A =% P RBT A0E, FFHRMFAABSE S 0 E_(2)
BARE A, 2024 FNE)AHE LA E FAEN 442%. 17.26%, FIH+9.01pcts.
+6.15pcts; 2025Q1 45 EE A F | A EH 42.48%. 13.27%, A% 2024 SFiR
-1.71pets. -3.99pcts. 2024 FEAFE LA 2R O3] ETMHHEAKS Z =
#4548 B PTARAT, BB E M Aefd B, MR R LT, @8 2023
SR S RO AR R E= R8-S $W N o S B SN & N

O NeRT: HAHERATM, =FREL., TTHREREF,

FHUAIE AR, 37— HR AR 3T % 45 *ﬂi%ﬁ’%ﬁ*‘éﬁ

N ) o % AR 2023A 2024A 2025E 2026E 2027E

AP RBAR—2 AR ERHFBE) % d N (B ) 1,208 1,459 1,742 2,038 2,276

-2024.6.7 YOY (%) -18.4 20.7 19.4 17.0 11.7
J2 &4 A1 (B 7 ) 134 252 316 403 460
YOY(%) -45.6 87.6 25.7 27.4 14.0
A E (%) 352 442 42.8 43.6 44.1
H A (%) 11.1 17.3 18.2 19.8 20.2
ROE(%) 4.6 8.3 9.5 1.1 11.5
EPS(#3#/7) 0.78 1.46 1.84 2.34 2.67
P/E(4%) 482 25.7 20.4 16.0 14.1
P/B(%) 2.2 2.1 1.9 1.8 1.6
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Lk e G 2023A  2024A  2025E  2026E  2027E [A1iE £ (F 5 L) 2023A  2024A  2025E  2026E  2027E
ik e 1853 1816 2272 2366 2746 BN 1208 1459 1742 2038 2276
e 629 666 795 931 1039  EFadb A 783 814 997 1149 1272
R MK E A B AR 3K 230 243 321 339 398 B ALALAR M A 13 15 20 20 23
Hpb gk 1 0 1 0 1 ZTL¥EA 28 45 52 51 57
AT IR 16 7 20 12 24 FEHA 172 189 223 244 275
oy 500 485 721 670 870 K F A 95 108 136 147 168
HARF T~ 478 414 414 414 414 MHHA 24 -23 33 -16 -29
R T > 1471 1582 1742 1908 2033 W E AR K -19 -38 -9 -8 -11
KA 30 106 182 257 333 HAelks 15 19 15 15 16
B3~ 1078 1099 1168 1238 1274 NARMAEEIHE 3 3 3 3
TF = 58 115 127 141 159 #AAKE 4 4 4
H AR R T 305 263 266 271 266  FELABAME 0 0 0
gl 3 3324 3398 4014 4274 4779  BLAE 149 293 357 454 519
A G A 361 333 633 593 725 FRIMEN 1 0 0 0 1
s BHE K 10 10 177 179 196  FLI L 2 2 2 2 2
REAT 235 B AR AR 249 224 355 313 426  AIHEH 148 291 355 452 517
HAbF ) R 103 99 102 100 103 Frfg#t 14 39 39 49 57
ERS Rk 22 39 39 39 39 #FE 134 252 316 403 460
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 22 39 39 39 39 Ja&E 8 SAIE 134 252 316 403 460
R At 383 373 673 632 764  EBITDA 275 430 470 590 676
VHE ARG 0 0 0 0 0  EPS(%) 0.78 1.46 1.84 234 2.67
A 138 175 175 175 175
AR 2147 1999 1999 1999 1999  EXFEp gl 2023A 2024A 2025E 2026E 2027E
(RS & 745 916 1129 1445 1818  Ak#b A
12 B EN A RAE RS 2941 3025 3342 3642 4014 F LN (%) -18.4 20.7 19.4 17.0 11.7
RAxA R AR A 3324 3398 4014 4274 4779 F L FIE(%) -46.0 96.5 22.0 27.1 14.3
V38 TBE) AT ) -45.6 87.6 25.7 27.4 14.0
KAV A
A F (%) 352 44.2 428 43.6 44.1
&) & (%) 11.1 17.3 182 19.8 20.2
NEARER(E T L) 2023A  2024A  2025E  2026E  2027E EEENENH) 46 8.3 9.5 11.1 115
BEEHALR 449 419 213 532 444 ROIC(%) 4.0 7.7 8.5 10.1 10.5
b IR 134 252 316 403 460 xR
718 4K 145 159 131 153 176 3= G E (%) 11.5 11.0 16.8 14.8 16.0
w435 A 24 23 -33 -16 29 AR E (%) -20.5 -20.6 -17.5 -19.7 202
S TP -4 3 -4 -4 4 RFE 5.1 5.4 3.6 4.0 3.8
BTEFELH 168 -9 -197 -4 -157 A E 35 3.8 2.3 2.8 2.5
Atz T LR 31 43 -0 -0 -1 e i)
BT EFHALRA -458 -178 -284 312 294 ERFRAMER 0.4 0.4 0.5 0.5 0.5
WAL 268 163 215 243 225  RAKREEHE 53 6.5 6.5 6.5 6.5
EeEidy -205 -33 -76 -76 16 AT A HE 4.0 43 43 43 43
H AR F AR 14 18 7 7 7 HEAE ()
EFEHASR -150 -188 33 -87 58 ERROIK (AT 0.78 1.46 1.84 2.34 2.67
48 IHE 0 0 167 3 16 HREENAKRINGE) 2.61 243 1.24 3.09 2.582
KA 0 0 0 0 FROF T (RATHER) 17.09 17.58 19.42 21.16 23.32
£ 38 B3 e 39 37 0 0 i S
FANARIE Do 33 -149 0 0 P/E 48.2 25.7 20.4 16.0 14.1
HME T ALK -157 -76 -134 -90 -75  P/B 22 2.1 1.9 1.8 1.6
B A ¥ A iR -154 54 -37 133 92  EV/EBITDA 20.3 13.0 12.0 9.3 8.0
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AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

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. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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 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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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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
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
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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 AE AT AT

L& ]

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

S B IE LS @\ A9 1E SR FE e ik R 4/4



