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NRIE T 2024 3R, 2024 FELIENIZAN 90.65 {Z TTEIELIEK 44.73%, V3ARE4%F5E 16.16
{Z TEIEE B 9.53%, NAEYIBF4F15iH 13.88 12 JTEIELIE K 16.51% . HFR, 2024Q4 EUX 35.58

{2 T EIELIEK 60.11%, VAR2F5E 7.03 Z TEIELHEK 12.24%, $04EYIERESF5E 5.75 2 TE
Eei#4< 25.53%.
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NE KT 2024 FH, 2024 FXIME WA 90.65 ZITE LG 44.73%, JA:47E 16.16

{Z T E EE P& 9.53%, fniE I3 &%F)5E 13.88 {ZTE EEigK 16.51% . E H1,2024Q4 E g 35.58

{ZTTEI LK 60.11%, VFE4FE 7.03 {Z7TE ELIBK 12.24% , fN3FYIE4FIE 5.75 Z7TH

FE#E4< 25.53%.
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®  ZIMIREHEIRENIGK. 2024 FARZIMIREEY 72.77 25T, FELEK 54.72%, IK
SRV SHEK. 2R ERITFWAFIIRIGEN 50%, BXIMEE 95% L LM%
MNARRK, ZARENAR Snm RELBHTZKE, TiHEHRFEARTIFRETIRE S
SEPAREITE, HETRIREEFRAL 1.56 ZTLHEAHE, MOCVD REKA
379125, BT 18.03%. EFIRTE, BT 2024 FEREMEL, ARATHD
DEP—EHETN, EMSIOENIFR, EFXRIE —EZW. FFEIUATERZM,
1) REMARRIRASE, 2024 FHLZEM 14.18 {ZTELLEKZ 73.59%; 2) 2023
FRAHETRHENMARARERE, FEBRFWRELY 4.06 27T, M 2024 FXiZ
AL B YA ; 3) AR SEIESHRBUSRN, 2024 FRHZNFRBE 42T, X%
FMIEZIRA, HRRHSERZEE, MIFRFFERN 1846 (2T, BELLEKY
23.6%.

o  TFRIBAMKEIMA, FAfkiFgt. 2024 FATFLIRAL 2452 27T, REEKLA
94.31%, HRARBWALLEIZN 27.05%, [EEL 2023 F#N 6.90 NES R FELIK
T, NENEAUFEER. ZMIRETE, BRIEIEENEET R BER&RXRZ
MIZNRECEERTPNFL LRARIE; MOCVD ®&7HE, ATFREINE LED.
Mini-LED. BEERLRINREEM « SRACEEIIRERMFSNE Micro-LED 4 M 2 g 2R
FHAEREBNEF~MLRR . 2EIEMEFHF L LPCVD FRIZ &M ALD HRR &,
BRI 2B ZRHEREFRFATHHRFESEITR, H LPCVD FRRZERITHE
BOR®K 150 MG, 2024 F13F2 4.76 {ZTHEIIR, At —+ZMSEERT
R EMRESEEAT, EBBESHLINAEHSENA, A7 EPI RESIFI#H
ABFREFRIENE, MUBRREPEHEEPERINMEERTIZNESF K.

®  FREY K, IERRLE. KRN TREEMNL 14 HRITRNEFTAEL. £ i8R
AL 18 FETANEFIH LB SRR AGER; EERERKHRY 10 FER
KRS EAEER L P OBEINFIRIR; HIMSBPGFET MBI X T B ER & H X B IE T
AT AR, BRS B A FHRIER Z 5 M L M B IR G KA R K.

® it 2025-2026 FARBLESSIEW 119, 152{27T, #FF “SEN” ¥R

R~
1. PRFIBERE— LRI R ;
2. FSAHERRUERLIURRIXE

3. AREFLZMF = RRIEHE R AT K.

ERIERETRIAFEZE SR

| IEHFARIRE |

2025-05-09

KREMR | ARRIF

wEPE I | 4EF

ATERSRE

HAETRIN(T) 189.33
BRARR) 62,312
FIBARR/BR (77 BR) 62,312/0
BRFEM™(T) 32.37

IE12ARE/REMN(T)

e RINA 2025 £ 5 B 7 BYEN

256.99/115.50

HIARILLE(GE 12 T F)

PHAT SFIR300FEHL
81%
49%
18% /\IL‘/‘J\-\\,\‘\
-14% J
2024-5 2024-9 2025-1 2025-5

ZERERIR: Wind

EXHR

* (PRI 2024Q3 SIF: WHEITESE, g
FFFIaTE) 2024-11-05

« (FPIMAT) 2024 FRERSIT: BWIT RS,
FELHEREZE) 2024-08-25

(RN T 2024Q1 ST RIS RS SR,
IR & T R BUS R 2024-05-28
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1. REBRHE—LMENEE. £E. BA. FZFERNFEKRMHEL T SRS
BUR, BREMTIHXN TEENBRRNEEARN RN, BRSERBIBKRH—
SN, ARERNHEKEFSARE BAFIERRAFN, HMEmESEEE
FTAITER

2. ¥SAEFSERAETHINE . B THESETESRIERE, FESEREET 7
BR, SEEFFSEREEVNITEREFIE.

3. ARAFMREFLZMI~RRITEETATHING . 28 FSAREUGREE
EREHZMREERN~L LNHTRT, RFFamR, ERE ERtERBF¥
SHREMNHFERKNEMNRIL, 2REFEBEENEFT, RILHRERI BTG NE,
BERRE. REOARHMEARSBERILHERNRTH, KBEEARITREVE.
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T S5 4R = R M E AR

FER (HRAT) wEfAfE (BRx)
2024A 2025E 2026E  2027E 2024A 2025E 2026E  2027E
Bl EIA 9065 11922 15164 18850 #Fk$ 7762 9927 11878 14713
1454 5343 6940 8827 10966 I HIELBAR 834 634 834 934
EF 3722 4983 6338 7884 IWULMKER 1352 1631 2051 2528
%E A 41% 42% 42% 2% R 7039 8545 10753 13247
B BIS MM 31 38 49 60 FHfTHEER 54 208 265 329
NEAM A 0% 0% 0% 0% HfthmahEr= 860 1053 1214 1384
HEEH 479 523 542 504 REINF=EI 17901 21998 26995 33135
BB 5% 4% 4% 3% KHIRRBURE 870 920 970 1020
B A 482 547 603 688 RE MBI 6 6 6 6
N2 ON 5% 5% 4% 4% BEEFEEI 2716 2966 3041 2995
W& 2R 1418 1509 1865 2312 ZWEF~ 693 641 584 521
%EMIA 16% 13% 12% 12% B/E 0 0 0 0
T4 5 %% FA -87 -85 -99 -108 BIEFT/RIES 180 252 252 252
%E WA 1% 1% -1% 1% HfhIERzhE~ 3852 3878 3837 3849
M BFERERSK -118 -130 -150 -180 #H=Eit 26218 30660 35684 41777
S ARER % 21 25 -30 -35 EHEREEER 0 0 0 0
RARMETEHRER 153 0 0 0 RZfERIA 1680 2313 2942 3655
TR 88 19 152 188  FRUMMER 0 0 0 0
B FAE 1704 2654 3607 4594 RU{ER TEEN 391 555 706 877
BN 19% 22% 24% 24% MR 209 298 379 471
ERIZ8 e 5 5 5 5 HEftiRsifft 3354 4786 6073 7528
FEBER 1709 2659 3612 4599 REIAMBREI 5634 7953 10101 12532
NEA WA 19% 22% 24% 24% KHAfERR 722 722 722 722
FTiSFiZR A 95 266 361 460 RftHfEE 0 0 0 0
AR 1614 2393 3251 4139 BIEFTERIMR 0 0 0 0
JABFRARREENFFE 1616 2395 3254 4143 EfthiERIAE 126 124 124 124
DEBR R -1 -2 -3 -4 fAfRE 6482 8799 10947 13378
EPS () 2.61 3.84 5.22 6.65 1B TFHARMEENR 19737 21865 24744 28410
HeREXR (BET) DEIRR AR -1 -4 -7 -11
2024A 2025E 2026E 2027E BREAE 19736 21861 24737 28399
EE AL TP 1458 2823 2879 3684 MARBARME 26218 30660 35684 41777

AR AER SR E S 150 119 152 188 EZIEHR

KHEARRBUR & 150 -50 -50 -50 2024A 2025E 2026E  2027E
BARM S -892 -574 -360 310 SRl 2.61 3.84 5.22 6.65
Hith 1239 15 -295 200 ERAENER 2.34 453 4.62 5.91
BEEDMETFE 646 -390 -553 372 HARX 7254 4925 3625 2848
fREm i 0 0 0 0 %X 5.97 5.40 4.77 4.15
RS 261 0 0 0 EV/EBITDA 67.78 3612 26.73  20.79
WITHFLEM CAL) 750 0 0 0 BEFEE 6.8% 8.4% 9.8% 10.7%
ERRMA -200 276 -375 ATT BB FERER 82% 11.0% 13.2% 14.6%
Hith -812 7 0 0 HFIZE 17.8% 20.1% 21.5% 22.0%
BEEDNSTPHR -2 -269 -375 477 HBrEmfER 247% 28.7% 30.7% 32.0%
NERRE (RELEETNEMH) 2103 2165 1951 2836 PREFEAER 0.38 0.42 0.46 0.49

BRRIR: KBQE, KLIESMAM

ERERETRIRAFEZEENH 416
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2 BT
TWiITR  RELHHER 12 BRI EIE R KRR B EIE XE S TR R MR AR N EE, IREEWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXESTIHR R EKIRETE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEHE: A RHHLUPR 300 FHAERE; FIZRMHUAZREE (EXIIEELLFR) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

DYl

flnbi: HiX

Add /HT O X #riEiEk 200 SELSRA /O B 22, 23 & Add /EUX DX X 88 SCTTIES KE 37 #
P.C/ (200080) P.C/ (430023)

JEx sl

Add /AKX £@iE 33 SARRAE 15 Add /RYITRE X RO 1 SEEERS 15 3 # 36 #
P.C/ (100032) P.C/ (518048)
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AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR
FRERIOTIESRBER QAR R/HEMBENE UTER CIIES] 5 (A28 ) $fE, BKTIESFRNDARASEH
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
10060000, #ifz&B2 AT EIESFI DR FRIESRAZHHIEE R RS CHEEREETUNEERRS.
HEFERARERENBAT, AMEFTRBAKTIESFEE (F8) ARARETEMXET. KTIEHEL (F8) BR
RERBEBEHFLMBREFREZRERN “PHEFRERND W5 5% (BHURBRAZBEER) , PRESH: AXY608.
AR EFEMFEBLESBRNPARSEREAREENNEEERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BRRRERNFAMEBEL R AARBEHFIEEALATNBEA . BEFIABIEHNBIERELN . AT BARESSRIRE S RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREMEZHN[ARZNIERTHEREE, BARERIIEPNEREL. BFRETE, TEEAANFERTFXT
FEILSH M TANENERE. REAETNUARREMREMIZH R URBEARSMERR, HEFENEALTLERL.

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHITENIEFENIESTFEEREMBRFES KBRS #RERNF HhR.

KIBEMBUNAERARRE, AMENEZROREAER REB@EFT, FANBNPAREUMEAL BN EFMLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NIRARENLHBANELSBY, RREAIESMRBRENNGE. KRR IER
AR/HHZE PREARRE IR EHFNAT LN B R B ERKAIBEIRE. RERNFIBREFLLAREN, FQFE
RERHEIBREREFTENRF

ARBRE— YT
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