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RAltE

JFIR300

LS8 &4 2025 %07 /1 22 B

KEM (L) 12.44
—FARE /R A 15.38/7. 63
()

BT (BF ) 8,461.10
FAETAE (B ) 6,497.28
ERA (BFR) 680. 15
FE A E (%) 42. 61
&ﬂx?‘ﬁﬁ (/8% 4.05
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3 b ¢ %, (300708. SZ)

—— A IR A) L AT AR K

K, 28K bR B

BREE:
> E. BAEZTH 2025 FEERERE, 256H1 TWMEWIN 15.94 27T, L

K 19.51%; SEPAELEFIIE 1.17 27T, BILLIGHK 3.43%; STBNIEIFFSEFIE 1.14
1258, LK 8.12%,

FEWEFERFTHEEE, WS RRHEHE. 2025 £ L34, 1T F “DIBGRH".
LHEHED, KHERY S, B Mini LED ni#E$i&E. Micro LED A SMEES
W, FH. AR EFHEN AR AR, AEETLERVE, BB ENTIHEE
MEER, TEVSEREFHMIE, 25H1 PR A %L 96.60%, FHEIME ik
AN 15.94 Zm, FEEFE1.17 {2k, NIEFHEFE 1.14 258, =ZTUEHR9E]
EfiA RS, oh, AF 25Q2 KHE WA 8.63 27T, BIREEEKWAEH S,

SR K, BHEERYE, AREESHMELS, UM ER. £/
R, TANERE AMF, ERHEEPYIUEERE, SmaNr=mattH
FE8A, FREMREHLER, THEMEREA, 25H1 AR EEWSIMER R
26.15%, [EItk+0.65pct, ERf, AR BFREZLELRENFBHALETEERX, EM
KARBIFIRIE. FEAEYHE, BEEiE—HRA, 256H1 XWELEEFIUE RS
M= 3.97 1T, ELEK 63.08%,

AESFRENRY R, FTHKHEH P FEL, MNAERT, £¥FEK RGB %
IR EREIRE, AR EZMX—TIHEKR, N “F7= 240 ARLENRINER .
SRR , MRALERSEZESHENRATHHEEN. GiExREE,
KET R IERE, 2025 £ 1 A 11 HEXZIMABS K=, AF=8E 10 FRESEE
EARB G, By IFRELERRMNER, i TFIREREKH, BESKRIES8E
RIFEREMN, ARRINHELBR LED BRENE, fMRBEETELBRTRIE
e, SRILMARRINL, #H—HFHETIWRE L,

BTN SITLH: FMNFITAE 2025-2027 F VA% FiE 5 504 3.14/3.49/4.05 12
jT, [EEE i 4 5 A 60.31%/11.25%/16.07% , 3 B B v 31 K2 B9 PE 4 3 A4
26.98/24.26/20.90 1i AFRIFEE AL ER LED KR @&, FRamiFsfi,
MRk TEHEH—FIRE, R INTR,

> RKRT: EMEFTT; THRRAREM; Ry KFRHmEE,

B AWM EBE (ARD)

|

2023 2024 2025E 2026E 2027E
gk (FF L) 2, 481 2,760 3,342 3,750 4,361
Bl Eb3E K & (%) 22. 30% 11.23% 21.12% 12.19% 16. 30%
B4 A1 (B F ) 121 196 314 349 405
Flrb3g Kk £ (%) 291. 09% 61. 44% 60.31% 11.25% 16.07%
BRIk s (L) 0.18 0.29 0.46 0.51 0. 60
ROE (%) 4.20% 7.20% 10. 74% 11.09% 11.88%
&% (P/E) 69. 84 43.26 26.98 24.26 20.90
TR R N8 HIRIE ST AT TR

I LAT M EEXLZ B RALAAREEE R
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HUAYUAN SECURITIES

MER: M4&RNFZ

&R (BA L) FiEE (FHF L)
AR 2024 2025E 2026E 2027E 2R 2024 2025E 2026E 2027E
W Rt e 1,553 1,337 1,500 1,744 #F LI 2,760 3,342 3,750 4,361
)R &Y QT 748 912 1,021 1,189 Z L /A 2,382 2, 791 3,159 3, 662
AT IR 2K 8 7 8 9 HAAMA 6 8 9 10
Al 5 4 4 5 4&%m 21 20 19 22
A 240 334 378 438 & 43 47 53 62
BN RN 169 177 181 188 #F &% A 129 134 131 166
AT ET 2,722 2,771 3,093 3,573 w4 %A -43 -2 -5 -8
KA AT 0 0 0 0 ik -12 -15 -16 -19
B % 3%~ 1, 490 1,519 1,637 1,747 £z RABAB % 0 0 0 0
BRI 157 378 383 317 HiezrEHis 0 0 0 0
T3 24 22 21 20 mFkE -7 0 0 0
KA F#eT A 0 0 0 0 AAMEEHNMRE 0 0 0 0
HAAE R T~ 240 237 234 232 K EREKE 0 0 0 0
&1 Rk e 1,910 2,157 2,276 2,316 Ak 13 12 12 12
-3 4,632 4,928 5, 368 5,889 & a1 214 341 379 440
TR 525 381 382 348 AWK 0 0 0 0
AT 4B R IR IR 1,294 1, 484 1, 680 1,948 sk % th 3 2 2 2
HACRH R AR 92 139 157 182 iwdr B4 0 0 0 0
wE R ARAT 1,912 2,004 2,219 2,478 )i ¥R 212 339 377 438
KAAE K 4 4 3 2 BrigAt 16 26 29 33
HAbIER S R 0 0 0 0 %A1 196 314 349 405
ek R At 4 4 3 2 YHEABRE 0 0 0 0
K s 1,915 2,008 2,222 2,480 2 Bk SR AR A AE 196 314 349 405
&N 676 971 971 971 EPS(%) 0.29 0. 46 0.51 0.60
F AN AR 1,839 1,543 1,543 1,543
FHAKE 202 405 632 894 1 EWHibE
V3 &N B R & 2,717 2,920 3,147 3,409 AHFE 2024 2025E 2026E 2027E
VAL RAE 0 0 0 0 mkter
BRAA S A 2,717 2,920 3,147 3,409 g K & 11. 23% 21.12% 12.19% 16.30%
R AR L AR 38 A5 4,632 4,928 5,368 5,889 Ak E 170. 80% 59. 27% 11.19% 16. 00%
)3 4 A A 3 K % 61. 44% 60. 31% 11. 25% 16.07%
ZEALRGKE 160. 59% -7.07% 29. 36% 13.28%
AeREXR (BH L) BAIRRS
S FE 2024 2025E 2026E 2027  AA%E 13.70%  16.49%  15.76%  16.02%
#1278 F)iH 196 304 339 395 A% 7.09% 9.38% 9.30% 9.28%
A 18 5 e 4 166 204 231 260 ROE 7.20% 10. 74% 11. 09% 11. 88%
%% A -43 -2 -5 -8 ROA 4.22% 6. 36% 6.50% 6. 88%
eGP 7 0 0 0
TETEEH 146 -29 54 57 fEERE&K
EZERLR 52 10 10 10 P/E 43.26 26.98 24.26 20.90
ZERALB AT 524 487 631 714 P/S 3.07 2.53 2.26 1.94
BRENALBAE 40 -451 -351 -301 P/B 3.1 2.90 2.69 2.48
ERRALSAE -680 -253 -117 -169 MR&E 1.22% 1. 30% 1. 45% 1. 68%
ALRETHR -116 -216 163 244 EV/EBITDA 25 16 14 13

AR R 8N, BIRIERAT AT
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EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BH I RAHA
MESHRFITER: WREBEMN 6 AR, iEHAN FEEHZEAEHNKRENIE, EXWT:

TN A EETIHE AR BIKEIRTE 20% KL E;

i X E TR R BUIRERIETE 5% ~ 20% 2 [8];

Wik X EHATAR IS EIREIETE - 5% ~ + 5% H;

HEE: X E TR E R BB IR IR T 5% R T

T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREREM 6 MAR, TURERMAN TR T HE AR BKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERFAOEARE: ARTE (LRI ) BAEDPE 300 55, JLPImHEEANILIE 50 68, EBHHEENIEEPESLE
# (HSCEIl) , XEWHEEARE 500 EHHEMITATIEH, FoREAERBBAZIRAEE ( STSEELLARE ) SIZRMTHEE ( $Hxiy
TEELLARET ) o
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