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[Table_Summary] l !"#$%&'()*+ 2024,-. 2025/01-23 
45 2024,6789:;< 8.8=>?@ABC< 30.2%D67EF
GHI< 1.9=>?@ABC< 28.3%D67JHK< 34.8%?@AL
MNO 0.3 pctP45 25Q16789:;< 2.6=>?@ABC<
47.1%?QANO< 4.7%D67EFGHI< 0.5=>?@ABC<
19.7%?QANO< 29.6%D67RSEFGHI 0.5=>?@ABC
< 19.9%?QANO< 29.8%D67JHK< 34.1%?@ANO< 1.5 
pct?QABCNO 1.5 pctP 
459TU 24,. 25Q167VB?WXEYU%1Z[\]N^_
`VabD2Z45cdefghD3Z45cijklm?Vn AMOLEDo
pqrsoFMMoPSMtVnciq0fuvD4Z45wxyz?24
,{|/}~/�*x�K��@ANO 0.3/0.5/0.9 pctP 
�����Y���?45 25Q18:B�VURSEFGHIB�%
25Q145��x���,@�B� 1480.0�>?WX��>�K��
������:���P���K�����45E�U� 45¡¢

£R�S¤¥¦��£GHIB�VU89:;B�P 
l OLED§�¨©ª«[\]9TVB 

2024,¨©ª«[\]¬45£WX:;®¯?°± OLED�[\
]£B�²ª?§�¨©ª«[\]£m³BCP2024 ,45´µV
¶-·¦ª«�¸w[\]�*oN¹º»¼lV¶-½¾¿ÀoLTPO 
[\]ci�ÁÂÃ*oFPD� PSM [\]ci�ÁÂÃ*oÄÅÆ 
FMM �([\]ciÃ*tÇÈP 

l »�³[\]8:ÉAÊËÌÍÎh  
»�³[\] 2024,Ï7ÐÑPpqrs[\]ÒÓ?457ÔµÕ
Ö×N^rØÙÚÛÜÝÞ?cißàá CoWoStpqrsX`Dâ
ãä©rså67ÜæPçè&é»�³[\]ÇÈÌÍêq?2025H2
ëc 40nm½¾ì#»�³[\]ciP0�ÇÈÊËU 2025,íî
LÛ�:;?ïð 26,ñvDò�ÇÈ 40-28nm ½¾ì#£»�³[
\]ÇÈóôõ�êqPõö÷BÇÈcd£øÍùu?45úû»�

³[\]£:;ÉAôq0fghP 
l üýþÿ 
!"úû45 2025-2027,EFGHI��Õ 2.96/4.03/5.83=>?#
A$%ú� 2025-2026,£GHI£ 2.34=>& 2.71=>Ê'�lP
#Ý PEÕ 22.14/16.26/11.23x?'Ì“BÌ”$(P 

l )*g« 
N^_`+.ú�)*?,-./)*?WX012#3±)*tP 
 
 
[Table_Profit] 

 [Table_StockNameRptType] !"#$%688401& 
45#$ 

 

 

[Table_Rank] &'()%*+,-+. 
!"#$%2025-04-30 

 

[Table_BaseData] 56789: 33.85 
; 12<=>?/>@89: 38.21/18.19 
ABC8DEB: 193 
FGBC8DEB: 116 
FGBHI8%: 59.86 
AJK8L9: 65.44 
FGJK8L9: 39.17 
   
[Table_Chart] 4545Â67 30089A� 

 
   
[Table_Author] �:;%<=� 
&'()*%S0010523060001 
+,%chenyaobo@hazq.com 
�:;%>>? 
&'()*%S0010524070001 
+,%liyc@hazq.com 
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&'()B688401Z 

 
 
 
 
 
 
 
 
 

 

 !"#$%&'()*+,-.*  2 / 4 /01234 
 

l CX��DE   FG:H�> 
^_`abc 2024A 2025E 2026E 2027E 
4'Kd 876 1252 1757 2475 
Kdefg%h 30.2% 43.0% 40.3% 40.8% 
ijklmnop 191 296 403 583 
nopefg%h 28.3% 54.9% 36.2% 44.7% 
qo\g%h 34.8% 36.5% 36.5% 36.6% 
ROEg%h 13.7% 17.6% 19.3% 21.8% 
rQKsgth 0.99 1.53 2.08 3.01 
P/E 26.66 22.14 16.26 11.23 
P/B 3.67 3.89 3.14 2.45 
EV/EBITDA 16.47 14.62 11.35 8.14 
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[Table_Finace] MVWXY Z  Z  [\:DE9  ]^Y  Z  [\:DE9Z  
!"#$ 2024A 2025E 2026E 2027E  !"#$ 2024A 2025E 2026E 2027E 
%&'( 695  649  917  1607   )*+, 876  1252  1757  2475  
-. 243  62  149  596   )*/0 571  795  1116  1569  
1+23 250  257  293  378   )*4.567 4  8  11  10  
891+3 1  3  5  7   :;<= 14  26  37  45  
>?23 2  3  4  6   @A<= 43  61  88  111  
BC 177  221  279  349   DE<= 8  3  6  6  
89%&'( 23  102  186  272   '(FGHI -3  -3  -4  -5  
J%&'( 1548  2007  2330  2512   KLMGN&+O 0  9  11  13  
PQR' 160  232  283  303   R'S+O 2  8  11  1  
TU'( 1080  1294  1392  1382   )*VW 216  342  466  671  
XY'( 13  13  13  13   )*Z+, 0  1  1  1  
89J%&'( 295  467  642  814   )*Z[\ 0  1  1  1  
'(]" 2243  2655  3247  4119   VW]^ 217  342  466  671  
%&_` 497  589  748  986   ab4 26  46  63  87  
cQd3 232  289  364  469   SVW 191  296  403  584  
1?23 174  177  232  327   efghHO 0  1  1  1  
89%&_` 92  124  151  191   ijkKlSVW 191  296  403  583  
J%&_` 353  383  413  463   EBITDA 330  489  631  844  
PQd3 289  319  349  399   EPSmno 0.99  1.53  2.08  3.01  
89J%&_` 64  64  64  64    p  p  p  p  
_`q" 850  972  1160  1449   rsDEtu p  p  p  p  

efghvO 1  1  2  3   !"#$ 2024A 2025E 2026E 2027E 
g0 193  193  193  193   /Pwx p  p  p  p  

'0Ky 745  745  745  745   )*+, 30.2% 43.0% 40.3% 40.8% 
zB+O 454  744  1147  1729   )*VW 28.3% 58.0% 36.3% 43.9% 
ijkKlghvO 1392  1682  2085  2667   ij{kKlSVW 28.3% 54.9% 36.2% 44.7% 
_`|ghvO 2243  2655  3247  4119   }Vwx     
 p  p  p  p   ~Vum%o 34.8% 36.5% 36.5% 36.6% 
-.%�� p  p  p  [\:DE9p   SVum%o 21.8% 23.6% 22.9% 23.5% 
!"#$ 2024A 2025E 2026E 2027E  ROEm%o 13.7% 17.6% 19.3% 21.8% 
�)�&-.% 267  365  496  675   ROICm%o 10.0% 12.7% 14.3% 16.4% 
SVW 191  296  403  584   �`wx     
���: 108  143  159  167   '(_`um%o 37.9% 36.6% 35.7% 35.2% 
DE<= 16  6  7  8   S_`tum%o 61.0% 57.7% 55.6% 54.3% 
R'HI -2  -8  -11  -1   %&tu 1.40  1.10  1.23  1.63  
)�'.N& -52  -66  -53  -72   �&tu 1.03  0.67  0.78  1.19  
89�)-.% 248  355  448  646   )�wx     
R'�&-.% -215  -621  -508  -376   ]'(��u 0.38  0.51  0.60  0.67  
'0[\ -251  -500  -400  -299   1+23��u 4.11  4.93  6.39  7.38  
PQR' 35  -127  -115  -74   1?23��u 2.51  4.54  5.46  5.61  
89R'-.% 1  6  7  -3   �g��mno     
�'�&-.% -189  81  98  147   �g+O 0.99  1.53  2.08  3.01  
cQd3 142  57  75  105   �g�)-.%m��o 1.38  1.89  2.57  3.49  
PQd3 -25  30  30  50   �gS'( 7.20  8.70  10.78  13.80  
��g�7 0  0  0  0   �Gtu     
'0Ky�7 -167  0  0  0   P/E 26.66  22.14  16.26  11.23  
89�'-.% -139  -6  -7  -8   P/B 3.67  3.89  3.14  2.45  
-.S�7^ -143  -181  87  446   EV/EBITDA 16.47  14.62  11.35  8.14  
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[Table_Reputation] /012345678 
<=�BI9JKL%S0010523060001Z%MNÄO}~OPQ?RSÄOTUOPQ?V±W,ÄO)X�
OQP8 ,YZü�¤[?\]^*ý})_�Á`?TMT aaC?üý¤~b~DcdäTüý¤~b~P
e9�Áfg&���:³�µh?iCYZjküýlm�:#A?nopqrs)_e9�Á¿tP 
>>?BI9JKL%S0010524070001Z%uvwÄOxû&TUOwW?yzÄO{|�:&TUOPQP2022
,�;V}J~�Á'?C#��MEMS&���oAIé�o/¿.rsØëo»�³��t©�P 
9":; 
�:;�² 
w23���:;�Ê±�J~9�x��£J~üý��I9ý5?���£I9�-o�9��£�ÁZ�?

������£X�?��o0 ¡¢�w23?w23'£�£{|&X�¤®¥ ¦4ÃX�?w§#¨©

X�£ª«¦¬´m¦+]®¯J?ó+¯J'°±£X�&þÿ+x*²]®³´P23±£X�&µ¶·

Ü¸¹Pw§º�+»Âo7ð+Âo¼®óô+xYw23±£�³ê½µ¶¬ #¾¿À¬ÁÀ:]®ÂÃ

£ÄÅ?�:jÆ+�]®/ÇZ£�µ¬��?È$�²P 
Éq�² 
V}J~¡ÊÊË45¤±�J~ÌÍ}~Î`xÏª?Ô��J~üý��9�ý5Pw23ÐV}J~¡Ê

ÊË45ð±V§ÑÒ&�B+°ÓRSoÔÕoÖ×ZgÜPw23±£X�¤®¯U��ØÙ?V}J~�

Á'Ú`ª«oßÛ?Ü#¨©X�£ª«¦.´m¦¤+]®¯JPð]®ÝÞN?w23±£X�¬Ïß

£µ¶¤+kµ#]®§£üýþÿPð]®ÝÞN?w45ow45`¿¬àAálk+âãüýà0äåH?

+Âüýà�æüý:�?ó+#]®§Y��w23±£]®çè'é�£]®�êp]®q]Püýà�ë

ìµ?°|$¢£]®üýíîÂw45ow45`¿¬àAálkïAPV}J~.°'�Aálkßdx

ÌÊ23±gð£45'*e£J~ïqeñò?óßdÕ¨©45gÜüýôeõ�¬°öõ�P 
w23·÷Èä01�ø?¼¤V}J~�Á'Ko�ù?w�Á23£]®Û�¤+y�]®ZÃ½t]®Â

Ã£úûoüý"¬ü½i?¬þÿ�*!]®°ö§?¬�]®"#w45]ù£°öZÃ��P$%é�¬

&'w(çè?�ëá)V}J~�Á'ïåy*ß?ï_ì²¢+ÕV}J~�Á'?,+y#w(qeÊ-

.µ£é�&/0P$¼¤w45�ù?1¥&'¬à&*w23?'éñ£02�3.�4q]Ð1¥&'¬

&*àâ5Pw45ï¯67Á°�4q]£ùHP 
  
[Table_RankIntroduction] &'()<; 
�w23*+8�ñ 69:ç?J~B¬e9D{Z2#U@�2AJ~ ¦/Ï¦D{£;<MtÕäª? 
A¡�67 300D{ÕäªD÷Ç© ¦�Ç©µDB=#�ÿ&>E£Z¬Ç© D{B=# &>E£Z
ÕäªDRS ¦�?²D{ÕäªD@� ¦�ABCDD{¬EE 500D{ÕäªPäF$N% 
e9$(³� 
BÌ—¼® 6 9:£üý:�KÒp ¦äªD{ 5%��; 
±¦—¼® 6 9:£üý:�KÂ ¦äªD{£³�M-2G-5%H 5%; 
�Ì—¼® 6 9:£üý:�KI� ¦äªD{ 5%��; 

45$(³� 
Y;—¼® 6-129:£üý:�KÒp ¦äªD{ 15%��D 
BÌ—¼® 6-129:£üý:�KÒp ¦äªD{ 5%H 15%D 
±¦—¼® 6-129:£üý:�KÂ ¦äªD{£³�M-2G-5%H 5%D 
�Ì—¼® 6-129:£üý:�KI� ¦äªD{ 5%HD 
J¢—¼® 6-129:£üý:�KI� ¦äªD{ 15%��D 
ï$(—Yï�åKëX£ýL?¬à45oMï�ú¶j3£CÄ+«ä¦!"?¬à°ö.Y?��ï

�!¢²«£üý$(P 
  


