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BEMER (600060)

IINRFIIRIS, BFIEIR

HRH: 2501 ANFESCIIENN 133.75127T, [EEEL+5.3%; SCINAES
FFE 5.54 127T, [EEE+18.6%; SLHFOIRIFEREFE 4.52 27T, [E
l:l3+19.5%°

SHERIE, KHEMpETH. Tlis, B4R (AVC) HERE
EBER, 2501 FEFEMIFHEEERIC-2.2%, HIME3.4%, 2
MG R EEFIMEINEISES, A8 2501 INIBERHEB
&, Nt RS, ERMSHNERRASHBHAEE
R, BREEHERIMNBAEREEE S TS,

FEmEISEME, BRERNR. ATARTUHSHREETE
£z, MBELABEFBERAVEEL:, (BEE X LB S m - mAY R
MBS, ANEFFmEMREEERSR, Bt 251 AFEA Mini
LED SHEMRATELEERIFIER, FIFEA TV EFZER, #HmwHaia
) Q1 BAERZFRFLVIRT 0.6pct 2 15.9%, Z2in, 7 2501
&/ ER/HAR/MSERERDBIN 6.5%/1.9%/4.2%/0.0%, 3BIEEL
+0.8/+0.3/+0.0/-0.2pct, LZZHFMT, A8 2501 [AEFFIZEELL
+0.5pct £ 4.1%,

IREEN: NERENKERNMTIELr—, T EEEEE
SMUEET, AU ARRENFELET, SumhEBiEzE
ERNIKEENEERES, FrmEEH—SHR, BN, A5
SERHERUNE. AR "1+ (4+N)" FRAAR/E, TE Mini LED,
Micro LED, FEHIISEERR AIGC ZE3rioR A LA A FIF= R
I, S TESAMTWAIS S, BIIBF AT KEFEREE
WERE, Tt 25-27 F)AR%FE 26.5/30.3/33.9 (27T, XIRL 25-27
F PE R 12.2X/10.6X/9.5X, #EHE "SEN" TR,

RBERS: EfRRZAREXEG, ERNSRIZUNREIRIMFEER,

TR SERANRTE, HiH=FINEIRING, FREERAIR
HARIXIBS.

WSS EGEFE(E 2023 2024 2025E 2026E 2027E|
BN ERTT) 5361556 5853024 6474417 7123552  77,927.69
IBER () 17.22 9.17 10.62 10.03 9.39
EBITDA(EA7T) 5,786.55 6,145.00 438721  4,899.51 5414.11
IHEEATEFBEERTT) 2,095.85 2,246.22 2,650.34 3,028.04 3,393.12
IBER () 24.82 717 17.99 14.25 12.06
EPS(TT/RR) 1.61 1.72 2.03 2.32 2.60
HEEP/E) 15.38 14.35 12.16 10.64 9.50
SR (P/B) 1.71 1.65 1.50 1.36 1.22
THHER(P/S) 0.60 0.55 0.50 0.45 0.41
EV/EBITDA 3.19 2.58 5.21 427 3.80

BRSE: wind, RKGESHAZAT

IESHRS

2025 04 B 25 H
RETR
Tk R FFEES/ Bz
6 P RIER SIN (HEERFR)
=TI 247 7T
B#RiE 7T
BEFEHIE
A BREBRAERR) 1,304.97
B A BRI (BE R 1,295.09
A BREHEEATT) 32,232.81
TE A BRTHEEATT) 31,988.83
BRSR(T) 15.50
BRIERIRER(%) 42.39
—FRRE/&RKCT) 29.24/14.28
5=
Pz yax iy i

SAC HIHERLRS: $1110521050004
sungiana@tfzqg.com

=ia ST

SAC HIHERIRS: $1110522070002
zongyan@tfzg.com

=T paxauii

SAC HIHERERS: $1110524070003
zhaojianing@tfzg.com

RRffiES

— BE0G  — PR30

18% A
9% A
0% A
_9% B
-18% A
-27%
-36% 1
-45%
2024-04 2024-08 2024-12

BRER: RIREE

BXiRE

1 (BENG-FRAERE SR
EI ., Miniled BIEBHMNEKI)
2025-03-31

2 (BEE-SIRATEVSREEEE,
EINRIIEERY  2024-10-30

3 (BEIE-SRRTEERRREEE,
SERUBEIFERTY 2024-04-23
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BrERERERTT) 2023 2024 2025E 2026E 2027E FiaREBERT) 2023 2024 2025E 2026E 2027E
Egiliica 227118 2,683.20 2,892.94 5,698.84 6,234.22 ST 9N 53,615.56  58,530.24  64,744.17  71,23552  77,927.69
R EEIE R RO IER 9,674.90 11,616.60 11,433.08 13,927.60 13,815.57 E A 4453402 49,365.55 54,279.42 59,581.49 65,045.37
FRA R 81.38 95.45 118,62 116.36 140.16 E RIS RN 257.78 184.89 204.52 225.03 24617
75 5,831.23 5,646.62 7,141.73 6,895.80 8,429.04 HEZR 3,607.42 3,420.69 3,764.42 414185 4,554.33
Hith 17,594.55 16,932.94 16,165.64 16,155.30 16,178.02 [ 934.03 1,040.23 1,150.66 1,266.03 1,384.97
wENEE AT 35453.23  36,974.81  37,751.99  42,793.89  44,797.00 1] 2,378.99 2,374.45 2,613.59 2,875.63 3,145.78
KHARRRUE R 782.67 711.35 826.05 940.75 1,055.45 TS 2 (11.64) 52.25 57.80 63.60 69.57
B Tad 4,464.23 4,469.75 5,229.21 5,910.02 6,512.20 B NS R (128.06) (204.93) (187.64) (160.00) (142.00)
mRETE 33226 43750 635.70 833.90 1,032.10 DNRIMEESEIES 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 SR 513.70 396.14 400.00 420.00 441.00
Hith 3,005.62 2,983.65 3,508.22 3,933.76 4,361.79 Hith (1,312.64) (1,144.64) (382.00) (401.10) (421.15)
s aiT 9,650.61 967891  11,24855  12,633.16  13,934.25 ZvFE 2,764.11 2,863.97 3,388.10 3,872.98 4,341.65
&St 4510659  46,655.34  49,000.55  55427.05  58,731.24 =2 NN 54.48 65.34 60.00 60.00 60.00
SEEAfEER 703.44 682.67 648.53 1,230.42 1,125.37 AT 36.97 4575 4575 4575 45.75
AR R AT R 11,982.22 13,598.52 13,562.69 16,251.66 16,296.79 FSE 2,781.62 2,883.57 3,402.35 3,887.23 4,355.90
Hith 5,301.47 5,744.63 6,449.85 7,120.99 7,409.31 F{ER 231.82 311.96 368.08 42054 471.24
wEREST 17,987.13  20,025.82  20,661.07  24,603.08  24,831.47 FE 2,549.80 2,571.61 3,034.27 3,466.70 3,884.66
KHAfEER 637.77 35341 335.74 31896 303.01 IDERR RIS 45394 325.40 383.94 43865 491.54
RifHES 0.00 0.00 0.00 0.00 0.00 AEFBAEEFE 2,095.85 2,246.22 2,650.34 3,028.04 3,393.12
Hith 854.85 851.17 803.24 803.24 803.24 SIRkES () 161 172 2.03 2.32 2.60
ERehaESit 1,492.62 1,204.58 1,138.98 1,122.20 1,106.25
fafEait 19,874.34  21,656.34  21,800.05 2572527  25937.71
IR IRAN S 6,337.58 5,420.83 5,676.58 5,993.08 6,384.29 TEWEE 2023 2024 2025E 2026E 2027E
BA 1,305.40 1,304.97 1,304.97 1,304.97 1,304.97 [23:519a]
BANA 2,460.56 2,289.87 2,289.87 2,289.87 2,289.87 [SRIZ 9N 17.22% 9.17% 10.62% 10.03% 9.39%
B 15,215.87 16,411.43 18,176.91 20,361.70 23,062.24 ZFE 18.13% 3.61% 18.30% 14.31% 12.10%
Hith (87.16) (428.10) (247.84) (247.84) (247.84) IIBEFRADERE 24.82% 7.17% 17.99% 14.25% 12.06%
BREREST 25,232.26  24,999.00  27,200.49  29,701.78  32,793.53 RFgED
ARSIt 4510659  46,655.34  49,000.55  55427.05  58,731.24 EF=R 16.94% 15.66% 16.16% 16.36% 16.53%

R 3.91% 3.84% 4.09% 4.25% 4.35%

ROE 11.09% 11.47% 12.31% 12.77% 12.85%

ROIC 38.99% 25.76% 32.70% 28.87% 31.78%
MEHEREHT) 2023 2024 2025E 2026E 2027E {&ERED
EFE 2,549.80 2,571.61 2,650.34 3,028.04 3,393.12 BEEtfER 44.06% 46.42% 44.49% 46.41% 44.16%
HriEREs 818.30 920.76 988.02 1,074.03 1,160.04 B EER -1.91% -4.83% -5.83% -12.88% -13.67%
MA52 28 46.65 57.26 57.80 63.60 69.57 REtEER 193 181 1.83 1.74 1.80
ERIRSk (513.70) (448.30) (400.00) (420.00) (441.00) ERIR 161 153 148 1.46 146
EEAST 901.92 302.36 (1,412.98) 1,141.33 (1,119.57) Eiskeh
HE (875.37) 190.96 503.94 568.65 631.54 R LR 6.04 550 5.62 5.62 562
BETNMETH 2,927.60 3,594.65 2,387.12 5,455.66 3,693.71 EEEER 10.70 10.20 10.13 10.15 10.17
BASTH 3,774.37 954.67 2,466.33 2,418.40 2,418.40 BRI R 133 1.28 135 1.36 1.37
KRR (950.67) (71.32) 114.70 114.70 114.70 SIMEIR (D)
Hith (5,620.29) (846.75) (3,700.00) (4,718.95) (4,707.95) SRS 161 172 2.03 2.32 2.60
INEEET (2,796.59) 36,59  (1,118.97)  (2,185.85)  (2,174.85) BREAEHSTH 2.24 2.75 1.83 418 2.83
G 1,276.76 (367.83) (225.63) 501.50 (190.57) SREArE 14.48 15.00 16.49 1817 20.24
BREE (966.14) (512.06) (832.78) (965.41) (792.92) {h{Et=
Hith (359.69) (2,319.34) 0.00 0.00 0.00 HRER 15.38 14.35 12.16 10.64 9.50
EFENMETE (49.08)  (3,199.23)  (1,058.40) (463.90) (983.49) HiER 171 1.65 150 1.36 1.22
SCERATTNEAN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.19 258 521 427 3.80
ME LN 81.93 432.02 209.74 2,805.91 535.37 EV/EBIT 371 3.02 6.73 5.46 4.84
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IS WFIEIEX 2 RIS RIS R



oo
ATRE | BIRAT g

TF SECURITIES

SRImA=ER

MMREZERBDINELRER: FNIEETEIEBRINERE FINESRE SR EEEARSA T TR, RREMRIAN
PRI SR T B ISR T AR N AG L. ISR EEIBOIFES, 75, BEF2E5FREH
BRI ERINEM R E BRI AR,

—RRFER

BRAERBME, MREFIIFEMEIRSUIBRXIESRNBRATE (ERTEILRSIFIANEHE SRS HE) REH
B (LATSERR "RXUES"). RERXUESSRABEREN, MELUERSIUEN. KXSESHAREREME 8.
RE. FEAREHERIER. RSWRAMIFCHARNIESRIER. RSBHRRIRC.

KRERNEZR, XHBNNOEFER, RESAERG AR NREMREARNIEFHIER. ARETIERIFRRT
HAPAATRNEATTER, ERKIEBFNXLERAERER TEBIEMHEIRIE. NMRETIER. BRFINMERS
%, FEpATAIESFSLRRIHNEAENBIBENEL. ZFER. BUAREBEREAREARMIEAREBERN. MR
PASEFER, EEMRHRIESAERIIERIANDTARES. SRNSNARSPREEMSENHTRME, ANENEERE
UIREBR. MBSWEMHSERK, CENMER. Bk, US. REEIESIERNEN. MKIESEERIRSMENR
B—ER, RNIESR/EERKEKA RIS RBEHEEREE.

KREMENEN. HMERFTURAFRS HEBIMNAAIAT. ZEFE0. THMERINTF BRI IR SN, TERZRN
TIARIER B ERIMAOFAIER, AR, KNIESTRSAHSTIMREMEHEN. HERMUA—SEHARIRS.
RMIEFRIHEAR. KB ARUREMEWATTRESKERRRIRANE. RAFRNSHENALSBEARSAR
SERRENA—ETIHTCH/ERZMR. RKEBFHRERBILENAEN R EMERIE R TERRNNSS. RKIEFH
BE-EEE]. BEERIAREMRE W SER T IR M SRS PRI B WEEINA—ERIRERR.

S

EEEFIRERT, RRBSAIRRFENRETRE AT TINESFHITRS, (B AXREATHRHESFIIRMR
BWiRT. USHAMES-mEFSTeriks. i, REENSEZBEIRNIEFR/SEBXARTREFERNARESNAE
MERTEERTIRR, REBBDEIMRENHIREHEMRENE—SEKIE.

IRETRER
eS| i5EE R F5
SN FRERBRANHERTILES 20%LA £
s BikREHEN 6 NEAN, 1EXREER i FRERBANMHERTULES 10%-20%
PR ERG BRITLR — st el .
R 300 FEEMRTBKERTE B8 FREARANAEIRTUSLES - 10%- 10%
SEH FRERBRANHERTLES - 10%LA T
TEBF TS EEKIE suld b
R SRSAEN s AR, BN PHLAREARIE o7
TR — o o ol FRHEAT T A EEEKIE- 5%- 5%
R 300 FEEATBKERE s s
55F K FREA T EERIE - 5% LA T
RRIEHTAT
b= B0 Lis 23]
tEmARKEMERT D BEEBOMmE=ZXENX EEmIIAXILINEERR R fEE X E=mAE 5033 5
BEE 11 B2 B3 SEERMNERIKE Eizth 6 St 4 B ELEripl 71 1
HRgm: 100088 AR 2322301 B HRg®: 200086 B4R : 518000
BBFE: research@tfzg.com BR4R: 570102 FEiE: (8621)-65055515 FEiE: (86755)-23915663
EHiE: (0898)-65365390 {EE: (8621)-61069806 {EE: (86755)-82571995

BBFE: research@tfza.com BBFE: research@tfza.com MBFE: research@tfza.com
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