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EH: 2025F 4 B 24 H, B=0U& A 2025 F—=4R, 57 2025 4 Q1 SCIIE UL 133.75
{275, REECENN 5%; SCIARHEF)E 5.54 {275, R 19%; SEBUNIEFEHEFE 4.52
{275, ELEEK 20%,

EED:

e 25Q1 AFMIAN. ERFFETRHEE. BEME 2025 & Q1 SEENR 133.75 {Z7T, FEELEM
5%; EHUFE:EFE 5.54 27T, FEEGEK 19%,; SSIHNIRREEFE 4.52 27T, B
1K 20%., 25Q1 AFMIA. WEFFETHIATES.

o PMEHIFIRERRE, FUERSEMK. BRHIESE, AFRNRNERL. KR
WiLEBE, RERNIBIERETR, PENME THIREMTH, 2024 FHERTEHT
5%/ 40.97%, Mini LED ~REEE5FEMEBENIIX 34.91% ([FEEL+5.67pp)
#135.85% (AELL+5.72pp) , Lk LEimEEHER 29.68% (FEtb+4.44pp) , FHERMEET
b, EXRERMEE, BNRULETR, SEEBENSEESTERNLERSBIL 41.05%
46.62%, WREFIFTIVERL; BAT 75+, 85+, 98+EWI RN HE IR TIES
—. BYMBIAAE, AEIFEHERAT MO RS R, AREIE. BN, &
B, TR, BASHXRIEMELEN, TS S/MIEERIERHAR, BidA
WHRBIRATIANAEE, FANEESEMIR. NBA ETRRAEERSE IP FREAEH, &
AR TIATEREE. Omdia $UEE/xR, 2024 FLNFEEk 98 IR LBARE
PR ERIEK 206.5%, Mini LED F=REILMIER 162.7%; 75 LA EXEHIHD
ik 19.8%4MLEk, 98 T RIUE. 100 I RIUALBAESRILL 30.3%. 58.8%H
DEETREIKE—, MBETMUSZSHE, AFRSASNEFTR VR —&4l. AR REM
Al IREEFIFTA. 2025 &, NEHEEERIRERARERIGINREEIFHEEI8 A
TFEEREESR AR IREFTSR, TS 2025 S 450 AR/A| IREFRF AIER
M.

o REHEENIELIRA. 2025Q1 NEISTIEFE 15.93%, BEEHARF 0.17 4 pcts, FitEE
ZERLARRT, Ea1REERTIEF. Mini LED $iE=IBFHFRE, HAEZAAEHESEA
/EEEBEDHN 6.46%. 1.94%, FLLSD3I+0.41, +0.28 4 pcts, 14552 ABRILL-0.18
A pcts £ 0.01%, RZEFRIS 25Q1 #FIZE 4.67%, FEL+0.14 4 pcts,

o MHSEFITRN, R "B RETR. ERLIBRTBEREMATMNER, BFIEE
B, FNEHFILRITABNEFATIN, Tt s 2025-2027 FeJstiE&IEF)E
25.00, 27.57, 30.12 12T, BELEHBI+11.3%. +10.3%F0+9.2%, IR HBIHERESH!
AI3fE 12631115, 45T "B TR

o REHRR: EIRNTERIXG, (CRRENG,; RinmhindRkARIuE.
TS &R R EFITRN

2024 2025Q1 2025E 2026E 2027E
RN (BHTT) 58,530 13,375 64,177 68,398 73,018
EEEKE (%) 9.2 5.3 9.6 6.6 6.8
35&F5E (BR7T) 2,246 554 2,500 2,757 3,012
BHIERER (%) 7.2 18.6 11.3 10.3 9.2
SR (T/RR) 1.72 0.42 1.92 2.11 2.31
EFE (%) 15.7 15.9 16.3 16.4 16.6
ROE (%) 11.5 27 12.0 12.4 12.7
[EEES 14 13 12 11
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BB, BhE 2023A 2024A 2025E 2026E 2027E
Bl 53,616 58,530 64,177 68,398 73,018
Hep: EdgA 53,616 58,530 64,177 68,398 73,018
R B 44,906 49,366 53,725 57,206 60,902
R B0 258 185 203 216 231
FEWSEFE 8,452 8,979 10,249 10,976 11,885
T S5EEEE 3,235 3,421 3,883 4,104 4,381
W ETEZEA 934 1,040 1,155 1,163 1,241
T WA ZRRE 2,379 2,374 2,695 2,873 3,067
i WSEB -12 52 7 -14 9
SEMRE 1,916 2,092 2,509 2,850 3,187
n: ERRMERE (GREKLL “-" 1851) -22 -57 -2 -18 -23
n: sBrERERE GREKLL -7 1551) -107 -148 -28 -20 -20
n: wREERE 899 791 700 700 700
BRI 2,764 2,864 3,181 3,516 3,849
n: EMANEHN 18 20 30 30 30
INEISE 2,782 2,884 3,211 3,546 3,879
R S 232 312 337 378 417
b 273 e 2,550 2,572 2,874 3,169 3,462
DEBRIRIRES 454 325 374 412 450
HEFE EMEEREFIE 2,096 2,246 2,500 2,757 3,012
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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.

BAVELURERS, ARIEBSAFRNWIRBARIRFRAERITRITE. FRAIRBIOREINTRAR, FRKSAENILERY, &
BREINGEZHIBSRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEESBIIER. REENFIEERRS, L
IRENLBSBAIMR SER, FANIKEREITRFHELELS. HIROEERECRTIDEAR, MREFIBM TSRS
K, ATLARBAIRHERTE.

REFRAREESE : PR 300 383K

e S

MRER BRRHEIESHARERAT (RETHARRESERAT, UFER "A28") AP ARSNERM (T8,
B BB &, (URAAENER (BESEHNRIMIEREESESEEHNER) £/H. AATAERKRAKEIAE
EMUEAZEF. ERFRHNRIEXEARENEERT. BEEFSHRERRUANEELE, FUEALE
http://www.swsresearch.com MILHIENFTEIRENIE, ANEIEZEFNEEIENT,

FMRERETEATERES, BARNTMREZFEEMNESTY. EmRtEcEM. MRERHNER. TR, BEUAENRRE
HEEFESEZA, FAMEASN A HESRMESTIES S R ERaIREnE., AMREMEINER. BUAREMURMALTTF
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 RRAN BE S OSLREIIN TR, AREFFHEIIGERRSTREAES M EIER, T
FEFFANGIEN . AATRBRARERD RIS RAIIRRER. USKRHEE, AN EEFENEFRERAN
RENVTHTENHENEEMESEEERR, UK (FEYE) SO RmE, AHITBERT, MREPIEEHRANE
NFHAIRESHER AR RN, EEIER T, FARTAIHEEARFERARNREFHIERINSETS BEMEHEREREEIRE, ™
HERK, RRFEE. EARENERAFRALTNER, NEETARSEREHTRAERH AR EEREAIERERISIEH
S IZERBRIE,

BUIRA AT, REANFELPEZEN, NMERENEEEOIIMELUEHTSEHEERAEN. SEHSSEHE, B8R
RIHTEMA, SLMHTRICARBNMREEMSER. FIEMMRETERIER. IREBIFCRINCIIAFATNER. RS
IRERIFE, RRAAFRER, (HIASTAEETER FERBA].
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