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REEA:

o AFKRM 2025 F—FiR: IREHN, AFLIMEW 1.45 1278 (YoY+27%, QoQ+25%) ,
SEHREEER)E 0.61 1275 (YoY+40%, QoQ+62%) , SCHUMOAEIARENEFIE 0.58 {27t
(YoY+50%, QoQ+81%) , BREEEW. FIiEICITHEHS, WHHFESTHA. 25Q1
BBENEIEEENER 72.71%, [, LD BIZESN+7.08pct, +3.48pct, 1$FIZR 42.01%,
B, Rt BIZSE+3.86pct. +9.51pct, BFIBEIHEHET!,

®  OLED #imttEiSEMERMIESIER, FRRJNCHBESHAMERRE. REHA, o
BREEH TREAIM, BREEE" NMHAEEE, OLED KimttklHERERFEIEK,
SN TZMAURERE, BRENTEEERER. REQTILSEE, 25Q1 AF
OLED &gtk REWRELLIEK 30.59%, HARNEIE KA ORI, MOREE,
Red Prime ###}. Green Host ##RHSEEF~HA A EIARTEET, Red Host #744sCHH
HEME, Green Prime #EHANEFUIK. BEXRIIMEIEFPAIEIF, S2ERAE
LRSI KR, SER, AEAERASAEAENTE, BERKE~LZ. &
B AEES—RYI8HE, LMEEREESRA, SaTFE. #FIER. HLt
9SCI TR F .

e OLED BiEFISERA, BNEIRSILAIIRERA, BETIZEATARBEISHESS.
OLED ERAIR A EES/NRIEHARY. SainEHEnRAERE: 1) NS TIE
/IR OLED iBiEZREH, PMEHNEUIERETE, RiTEM OLED B EE L]

AsE, HESTARITUSAINBARAINE, ERERERSHET. KFEETE
IRE™IE, 3) MrRFHEEN, BEFHEAH—LHTER, OLED KB, |R5E
e, RS SE, RS AREFRNERUOTUSEIRT, BEER 8.6 R&AYER
i, ARIEETAE. ARSRTRESII TR, RIfEE T ERMEERL
e, SeEETRBICEREAR TADF #8}, BREMRIERnaRASME,
ERENRERDBEERRERD. 2R, ESNSER B, BETEEETAE
B NSERISHER.

WESIRER: 45 2025-2027 FRFSFEFN 3.21. 4.66. 6.13 27T, ZHAIHIE
XIRL PE 23580 28, 19, 14X, 455 "M% TR,

o  RUSIRR: 1) TlFRRARI, 2) MEHE. FRSARKI; 3) FEMEHNTEX

2 E3K.

WS EER BRI

2024 2025Q1 2025E 2026E 2027E
EWSWAN (BETT) 472 145 825 1,126 1,428
FECIBEER (%) 56.9 27.0 74.8 36.5 26.8
38 FE (B5A7T) 167 61 321 466 613
FECIBEER (%) 117.2 39.9 91.9 45.0 316
SRE (T/R) 0.42 0.15 0.80 1.16 1.52
EFZE (%) 67.1 727 65.8 66.6 66.4
ROE (%) 9.4 33 16.0 20.2 22.8
GEES 53 28 19 14
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Bh., BERhR 2023A 2024A 2025E 2026E 2027E
E RN 301 472 825 1,126 1,428
Heh: ElgA 301 472 825 1,126 1,428
i B AR 128 155 282 376 479

R B0 5 8 13 18 23
FEWSFSE 168 309 530 732 926
i EEZER 10 13 22 27 29

e BEER 50 56 82 101 114

R TRARZR 50 65 80 100 120

i W52 -6 -2 2 -1 -5
SEMRE 64 177 344 505 668
n: {SRRMEREK (RELL “-" 1E5) -2 -4 0 0 0
n: B\FERBERE (RKLL -7 1351) -5 -12 0 0 0

n: ERKERRE 10 12 13 13 13
ElFE 81 186 356 517 680
I TR ZVEZT PN 2 3 0 0 0
IEISE 83 189 356 517 680
i SRt 6 21 35 51 68
EFE 77 167 321 466 613
DEBRTRIRES 0 0 0 0 0
HEFEASEEREFIE 77 167 321 466 613
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AREBZ D FITEEFEIES ISR F IR S EIH BT EMOIESES D, DAEIRAERSE. Sl EEHRRS
ik FRGEGHNES, M, SMEHERNRS FNAREHABTIMRRE. AAREE, FH, BEASEAREFH
BiREEFER N mmEEs IR e ME,

52308XNERE

ANBRETFHELAERIESERAT. ANTETEIFSFEEEEERSE, BUSIESREEEWSEZFT, AATRKEIIEEEL
FEFTER TSR AR SIREAERN, IRARE e R B X EARMR IR IRITIRS . AN BEABSEENKES
HMEITIREN S, ZFEEd compliance@swsresearch.com REVE X FEARIEHER www.swsresearch.com {SEIFE
BEEAMNARERER. FRTHRE G XIS EINE.

TISHERIPABRRA

HIRA e 021-33388488 maojiong@swhysc.com
HRITEBA =R 021-33388245 liging3@swhysc.com
HAbH HE 010-66500628 xiaoxia@swhysc.com
gl SRR 13724383669 zhangxiaozhuo@swhysc.com
FIRBIFEIBA KEEZ 021-33388860 zhuxiaoyi@swhysc.com
AL RUFREIRA TS MERA 15201910123 panyeming@swhysc.com
BREEIR SR PRI AR

SRR EITR

LMREHERT 6 NB A, IESEN T HiaE SIS ERIBKEkE g, EXANT:

SEN (Buy)  IEXIE T AR 20%LA L ;

1#4% (Outperform) D MR FHIAE 5% ~ 20%;

&4 (Neutral) D HERITIARINE - 5% ~ + 5% ZIEEED;

imFF (Underperform) ;BT SRR 5%LUT.

T AR BT -

LURERRERY 6 NAR, TR THiaEEESIEKEMETNE, EXNT:

&EIF (Overweight) D TEEER R TA R,

&4 (Neutral) DT SEATIRRIE AT,

&iX (Underweight) o TV ESTFERTIARI.

BAVELGRERS, ARIMEBSAFRNWIRBARINFRAERITRINE. FRIIRBIOREINTRAR, FTRKSAENILERY, 8
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHRAERAT (RETHARRESERAT, UFER "Aa8") AHEARLNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmtacEEM. MRERHNER. TR, BEUAENRRE
HEEFESEZ A, FHHEASHRM D HESETIESa R R mARENSE. AREMENEE. BURENNREANETF
RMARELEFET, ARSHHESIGESSHEMNMNE,. MERKRERATRESK. AARNE, ARaRESHRE
ARl RURENA—ERRE,

BN SE BEIA AT R e E A BER AR SR MMAIRZ TSR, ARAAARS AIEHIRERRINE—ER. EFNEEFHR
BREFFETRBRENG, ANEEIIER, ARTARSEHIEFLMEHIFER S SRR ESR S ISR EIREK, HE/
D FIEHE RN R A DI RRANBE S OSLREIINTTH. ARSFFISIEERIRSTRERES M EIER, M
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHIENHENEREMSEEERR, UK (EB0E) SRHSRmE, AHITERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
MIZERBRIE,

BUIRA AT, REARFRLPEEN, MRS EEESIIMELUEHTSEHEERAEN. SEHSEHm, BEXo
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].

BB MFEINEIE X 2 RIS EKEE SR 3

i
=

RS Al

&
s
Gi

7



